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B SERFRE, FEREREELRN

=

NE)&R D 2025 FFiR K 2026 FF— =R, 2025 FSLIE WA 229.58 12 7T,
EILLFE(E 0.86%, SLIVAREIEFE 30.09 27T, RELIEL 0.03%, 2026Q1
SCHEW I 57.79 (275, BIEGIEE 11.10%, SLIFE%FE 8.88 27T,

ELLISK 26.30%,

2025 FEE AW SEMNKFERR TR

Wi : 2025 ST AR NS 4512 /NBS, EILLBEME 431 /MBS, £
FH A B2 506.66 {2 T EHT, RIELBR(EK 4.48%, 2025 FFA ¥ EWES
it (&%) 0.34 7o/KWh, EIELFE(E 0.01 JTT/KWho X ANifG: 2025 F£AHE
JE ARSNGB ASPEAE, WARIARAS 62.05 {27T, RILLBE(E 18.68%. BZE 2025
FlE, ANEEB— ARkt OBLEN LK 61.57%, RS 42.43%8941
Hp “FAEERRX” BREMH, ASBMAKBHE=KER, ZARBAEEFRT
LEPSR =

BT EENKSRET, FEREEK

NEIEE AT H 600 BIE/FERFEEE T 2025 & 8 BHANEB&ERXIE
17, EFFIEF=aesEasl T, AT 2025 FERTTENIIMEEREILK, A7
SESTHIERTE 225474 B, FELIEK 21.17%, BrriErE218F
1344.61 5, FEECIE 67.27%, BEiRIMESEINTHE RIS, 2025 F
JERIRIE WM 59.39 1275, BEELIGI 22.63%, —=E N EIER IRERIE
SR, STRURE AR 2 663.50 5 1E, LIS 52.65%, Br-fEIMEE
X% 390.45 FE, EELIEE 108.07%,

EEDEREFE, EANTRFETHIER

BZE 2025 FK, AOAEREBRENSE 1123 ATER, £ZNBENE=E
402 BFE, BIEERE " (2x66 AFE ). ELMEBTHI (2x35
BFRE ) FFE#R (2x100 5 FR) IE; EZMEENBE 200 5F
B, AXARBT ZHRE . ATBRIIERITHE 2400 B IE/E ( FERX
AR H ), ATFESL/VET ( MKIFE8E 400 B/ ) FOsRPRLLES (FR
RIF=8E 600 /& ) 7Y, IEERRMEHDIEINE sifiF 4 (RELUE
KEB Iz RESIAE )o

BAMNShE: EELADFIEeRm SR, FBMBEERFFN, FRit
2026-2028 SELIMIAEHEFIE 33.15. 36.20. 36.65 127t ([ RFTNE S
2026-2027 AR %F5HE 29.23.35.55 12 7T ), B L BILEE 10.15%.9.22%.
1.22%, XIRZ PE 98U 13.10. 11.99. 11.85fZ, #EF “SEN” ¥4,

REERR: RUEF T BRNIEKE . BONMEIKE . RS K
AR ABRREEREEEE, FEHERBRITRE

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 2315636 2295801  24,637.34 2719282 2916055
) 19.04 (0.86) 731 10.37 7.24
EBITDA(EG7T) 8,879.46 929193 1024120 1117288  11,78342
HEBATEFEEATT) 3,008.70 3,009.50 3314.86 3,620.43 3,664.73
B ®Y) 17.73 0.03 10.15 9.22 1.22
EPS(7T/A) 0.80 0.80 0.88 0.97 0.98
HEE(P/E) 14.43 14.43 13.10 11.99 11.85
MIEE((P/B) 176 164 152 1.39 1.28
EEESID) 1.88 1.89 1.76 1.60 1.49
EV/EBITDA 6.53 6.59 7.35 6.64 6.55
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IES RS
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BRITR
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6 NBEK SEN (TR )
HETME 11.58 7©
Birth& 7T
BEEHE
A BRSRAERE) 3,750.00
B A BREABE TR 1,350.00
A BRETH{EERTT) 43,425.00
B A BRT{E(B A TT) 15,633.00
BSEF(TT) 7.33
BFERIRE(%) 53.16
—FR&RE/&K((GT) 11.94/8.66
E&
ey S
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 5119.11 6,073.08 1,970.99 2,175.43 2,332.84 Bl A 23,156.36  22,958.01  24,637.34  27,192.82  29,160.55
RIKTER YRR RTUER 240263 2,472.43 2,459.30 3,010.32 2,954.59 Bl A 15,059.56 1451514  15662.87  17,488.73  19,059.34
FRAT KR 351.35 268.06 570.68 288.83 634.72 SNz =5 il 1,004.07 1,068.69 1,103.72 1,221.04 1,324.39
= 546.75 416.17 661.11 514.00 771.30 HEZRA 75.82 9277 90.78 99.70 110.73
Hits 596.61 460.56 419.51 583.96 449.93 B 1,099.69 1,174.55 1,285.47 1,367.13 1,493.14
B 9,016.45 9,690.30 6,081.59 6,572.53 714339  HKEER 23.06 2747 22.07 27.99 30.34
KHEBRRAIG B 2,391.49 252392 2,641.90 2,767.10 2,888.69 45522 767.07 599.35 573.20 548.68 542.87
EERr= 37,569.69 4123679 4697941  52,020.83  56,736.66 B /ASFRREIR% 56.18 61.95 50.97 56.36 56.43
"wEITRE 5539.99  10,052.18 9,026.09 8,763.04 8,881.52 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 844261 8,286.46 8,091.64 7,896.83 7,702.01 BB RKER 259.31 324.57 320.00 301.29 315.29
Eifth 5,255.10 344131 471532 426276 3,881.56 Hitb (83.94) (101.62) (71.93) (84.73) (86.09)
ERF=AI 59,198.88  65,540.66  71,454.35 7571056  80,090.43 BV FiE 5,358.64 5,764.93 6,198.26 6,712.47 6,885.35
B git 68,215.33  75,230.96  77,535.94  82,283.09  87,233.83 SN2 ON 69.61 16.74 41.18 4251 33.48
FIERMER 2,951.08 4,587.16 7,387.83 4,352.70 6,099.64 BT 48.38 50.55 49.40 49.44 49.80
JVARE=Z)SIVANEL SN 5,590.16 6,837.98 5,086.69 8,252.55 6,869.69 F 38 =& 5,379.87 5,731.12 6,190.04 6,705.54 6,869.03
Hits 6,819.08 7,323.39 6,636.32 7,108.33 7.439.70 FriSHe 717.56 1,029.98 997.53 1,060.03 1,142.44
W ah afRELt 15,360.32  18,74852  19,110.85  19,71358  20,409.03 #FE 4,662.31 4,701.14 5,192.51 5,645.51 5,726.60
KEER 18,646.72 1845142  18,000.00  18,000.00  17,477.29 DEIBSIRIRE 1,653.61 1,691.64 1,877.65 2,025.08 2,061.86
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,008.70 3,009.50 3,314.86 3,620.43 3,664.73
Hift 223477 3,823.61 2,873.37 2977.25 3,224.75 BiRKES (7T) 0.80 0.80 0.88 0.97 0.98
E3 k=1 20,881.49  22,275.03  20,873.37  20,977.25  20,702.03
mEET 36,241.81  41,023.55  39,984.22  40,690.83  41,111.06
DEBRIRIN R 7,256.19 7,768.35 899555 1044184  12,069.18 EEWELR 2024 2025 2026E 2027E 2028E
B 3,750.00 3,750.00 3,750.00 3,750.00 3,750.00 mikgsh
BARRIR 14,11320 1410233 1410233  14,102.33  14,102.33 ST oN 19.04% -0.86% 7.31% 10.37% 7.24%
BRI 6,121.80 7,781.30 994783  12,53350 1542592 BALFE 9.27% 7.58% 7.52% 8.30% 2.58%
Eift 732.33 805.43 756.00 764.59 775.34 HEFEAEEFE 17.73% 0.03% 10.15% 9.22% 1.22%
BERMEEET 31,97352 34220740 37,551.72 4159226  46,122.77 EFIEEH
[ EMRESEERIT  68,21533 7523096  77,53594  82,283.09  87,233.83 EAE 34.97% 36.78% 36.43% 35.69% 34.64%
bl 12.99% 13.11% 13.45% 13.31% 12.57%
ROE 12.17% 11.38% 11.61% 11.62% 10.76%
ROIC 12.46% 10.90% 10.76% 10.12% 10.00%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 4,662.31 4,701.14 3,314.86 3,620.43 3,664.73 il 53.13% 54.53% 51.57% 49.45% 47.13%
HrIRHEHE 2,732.69 2,908.69 3,478.29 3916.44 4,360.52 HRRER 65.62% 63.76% 73.25% 59.28% 55.75%
W55 #: R 804.57 637.89 573.20 548.68 54287 st 0.59 052 0.32 0.33 0.35
RBIRE (259.31) (324.57) (320.00) (301.29) (315.29) IREELER 0.55 0.49 0.28 031 031
BIERET 171.18 445195  (4,516.25) 3,391.67 (949.78) EizsEh
He 12476  (3,384.27) 1,877.65 2,025.08 2,061.86 Il SINESEE 2 10.48 9.42 9.99 9.94 9.78
SEFINSHR 8,236.20 8,990.82 4,407.74  13,201.01 9,364.92 FRERE 46.27 47.68 45.74 46.28 4538
BAZH 8,702.60 9,469.61 8,950.24 8,396.12 875251 SRR 0.35 0.32 032 0.34 0.34
KEIZ R 103.54 132.43 117.98 125.20 121.59 SRR (57T)
Hits (15,826.37)  (16,060.44) (16,749.35  (16,719.36)  (17,558.88) SRS 0.80 0.80 0.88 0.97 0.98
®R&EEMET (7,020.23)  (6,458.40) (7,681.12)  (8,198.04)  (8,684.79) BREENER 2.20 240 118 352 250
IR 992.44 1,183.81 1,019.48  (3,193.56) 673.37 BRSR~ 6.59 7.05 761 831 9.08
AR (1,496.44) 62.23  (1,848.20)  (1,604.97)  (1,196.09) fE{EHE
Hift (1,505.56)  (3,407.42) 0.00 0.00 (0.00) HEE 14.43 14.43 13.10 11.99 11.85
EREMER (2,009.55)  (2,161.38) (828.71)  (4,798.53) (522.71) mER 1.76 1.64 152 1.39 1.28
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.53 6.59 7.35 6.64 6.55
I & SR (793.58) 371.04  (4,102.09) 204.44 157.42 EV/EBIT 9.43 9.59 11.13 10.23 10.39
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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