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R EIETERIVSIERK, B CEFEERE

2025 FikR&EH, KABFIES

2025 &, NEISTME WA 24.1 1278, BEL+1.26%; SLIVARHEFE 0.2
1z78, BE+103.79%, EWKASHESFESEEEE. PUISE, A5
FZIPHIK NS WANE B TR, EFHKMEESKAN D 15.8 27T, Bt
-14.29%; Bo/KIF2HE WA 5.1 12, EEE-0.55%. FERZEH=1TIL
AR, FHEMB XREDRATDEDERESKRREKNBEIEEREZFH
BIEFH.

EFEREUESREWSHBEE

&1k 2026 FF 4 B, AEWMETIEER 6 9%AIRRIN ( E & 5198988 1F 2025
F4BPBERETHTEEICFE, 180RINT 2026 &£ 1 BhIEEET
BETEEICFLE ) . FEEEUNEFHEERER. EEMERN IS
T, FERE [ SARFOEE BRI S0 IR ERE R & R . 2025 £,
NERTREREMNEEIZTZWNIL 2981270, & WK ELEIX 12.37%,
EFMEA 31.12%, BEERRKRBEAN DN EHNEENTE, HAEZMKE
FHEERAENESSE T, AXNERARH—EXE., WBsHE, E8%
HRANTINERFAT, RARELIENLEHATRAEESD, BRNE TR
FEREGERE ELHATINEENXE , AL EATSMFELERE .

FEEFERNE, MlSTagE, &5 ‘SN ¥R

RIEPEZFRB KD ST AT BE, BTFE=HALERAED,
2025 F2E KM EIE 2R ELTRREL 10% . B tFA1 T 26-28 &35
ERETZE 1.0 1275/1.3 1275/1.8 1270 (BI{E 26-27 £ 1.2/15 1278 ) -
EBMNFEKEIE, BKTIEBSRERTT . T AR R FEHIBIER
ESRERHT, MEREHEERTB. BINEFAIKIEEES D FH
KRS ASMBN B AR EEMBRR Y, HEEICREMLEE KRB
VI8, FERER ErEREUEEIREX—Mmil SREEEEME, Rl
NERRA SRR N E, Rtk “IN” T45%,

KRR ERERGNESREWSHBERRIE . FEMiHHEREN
FRIRER R B A EE TR LK o

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 2,380.10 241019 2,601.49 2,883.29 3,108.39
) (15.02) 1.26 7.94 10.83 781
EBITDA(ET57T) 309.28 43274 379.85 41319 48556
HESATEFEEATT) (538.65) 2040 97.46 131.00 183.96
B ®Y) (2,479.49) (103.79) 377.84 3441 40.42
EPS(7T/A) (1.42) 0.05 0.26 0.35 049
HEE(P/E) (9.38) 24763 51.82 38.55 27.46
mH%EE(P/B) 2.84 271 2,64 253 2.40
TEEEP/S) 212 2.10 1.94 1.75 1.62
EV/EBITDA 10.99 10.88 17.67 13.68 1342

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 B 27 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 13.36 7©
Birth& 7T
BEEHE
A BRSRAERE) 378.06
B A BREABE TR 312.96
A BRETH{EERTT) 4,952.53
B A BRT{E(B A TT) 4,099.76
BSEF(TT) 493
BFERIRE(%) 63.95
—FR&RE/&K((GT) 15.25/9.30
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
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2024
680.57
1,667.99
52.86
112.23
373.59
2,887.24
8.66
1,334.86
4.24
140.56
700.58
2,18891
5,076.14
882.43
755.55
737.63
2,375.61
861.30
0.00
52.77
914.07
3,289.68
9.77
378.06
1,887.26
(425.15)
(63.47)
1,78646
5,076.14

2024
(544.95)
123.14
71.43
1.29
(556.48)
765.15
(140.42)
(27.20)
(0.08)
710.24
682.96
(694.55)
(61.61)
(119.41)
(875.56)
0.00
(333.02

2025
549.70
1,559.84
68.46
331.54
415.55
2,925.09
4.23
1,242.23
0.84
208.20
1,193.51
2,649.01
5,574.10
930.72
908.66
649.71
2,489.10
1,013.11
0.00
62.17
1,075.28
3,564 .37
145.05
378.06
1,954.84
(404.75)
(63.47)
2,009.72
5,574.10

2025
38.47
129.13
50.47
5.21
(232.81)
275.66
266.13
444.39
(4.43)
(836.73)
(396.77)
39.85
67.58
(38.73)
68.70
0.00
(61.94)

BRRR: ABRE, RKIESHR AT
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SWHIRIEN Z fERE B IR EEM % 25 A

2026E
208.12
2,215.48
61.73
324.84
553.98
3,364.16
4.23
1,245.52
15.84
209.45
1,009.90
2,484.94
5,849.10
1,132.38
865.05
659.01
2,65644
1,060.30
0.00
57.25
1,117.55
3,773.99
164.55
378.06
1,954.84
(346.27)
(76.06)
2,075.11
5,849.10

2026E
97.46
130.46
55.22
7.43
(742.60)
33.06
(418.96)
154.92
0.00
(313.47)
(158.55)
300.50
(64.56)
0.00
235.94
0.00
(341.58)

2027E
230.66
1,807.37
81.18
321.72
432.33
2,873.27
4.23
1,242.82
32.84
209.95
1,085.10
2,574 93
5,44820
215.76
1,10045
864.28
2,180.50
1,022.00
0.00
57.39
1,079.39
3,259.90
190.75
378.06
1,954.84
(267.67)
(67.67)
2,188.30
5,44820

2027E
131.00
137.21
46.92
7.51
913.86
44.24
1,280.74
151.85
0.00
(312.50)
(160.65)
(1,036.07)
(61.48)
(0.00)
(1,097.55)
0.00
22.54

2028E
248.67
2,629.55
70.20
50.95
607.72
3,507.09
4.23
1,215.11
52.84
209.69
1,094.28
2,576.15
6,083.25
943.34
973.15
609.33
2,525.82
1,164 .42
0.00
58.94
1,223.36
3,749.18
227.54
378.06
1,954.84
(157.29)
(69.07)
2,334.07
6,083.25

2028E
183.96
142.96
45.59
7.47
(992.34)
61.89
(550.47)
133.46
0.00
(277.07)
(143.62)
811.61
(99.51)
(0.00)
71210
0.00
18.01
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SREENET
SREET

f B R
HEE

g
EV/EBITDA
EV/EBIT

2024
2,380.10
1,907.71
19.13
209.80
152.66
139.54
60.62
(587.03)
(1.61)
(7.26)
54.09
(651.16)
0.44
1.21
(651.94)
(106.99)
(544.95)
(6.30)
(538.65)
(1.42)

2024

-156.02%
42494.77%
—2479.49%

19.85%
—22.63%
-30.32%
-17.59%

64.81%
71.98%
1.22
1.17

1.28
19.40
0.41

-1.42
-0.37
4.70

-9.38

2.84
10.99
18.13

2025
2,410.19
1,889.98

19.58

130.43
136.84
1156.97
49.22
(91.41)
(1.20)
(7.59)
48.81
16.79
0.68
1.24
16.22
(22.25)
38.47
18.08
20.40
0.05

2025

1.26%
-102.58%
-103.79%

21.58%
0.85%
1.09%
6.60%

63.95%
74.93%
1.18
1.04

1.49
10.86
0.45

0.05
0.70
4.93

247.63
2.7
10.88
15.34
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2026E
2,601.49
1,989.86
17.73
139.49
117.27
120.91
55.22
(44.00)
0.58
(7.43)
53.25
163.41
0.42
1.40
162.44
32.49
129.95
32.49
97.46
0.26

2026E

7.94%
873.34%
377.84%

23.51%
3.75%
5.10%
6.66%

64.52%
106.17%
1.27
1.14

1.38
7.93
0.46

0.26
-1.11
5.05

51.82

2.64
17.67
26.92
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2027E
2,883.29
2,184.39
20.64
153.15
142.24
129.96
46.92
(32.00)
0.57
(7.51)
52.05
219.11
0.51
1.28
218.34
43.67
174.67
43.67
131.00
0.35

2027E

10.83%
34.08%
34.41%

24.24%
4.54%
6.56%
5.96%

59.83%
54.44%
1.32
1.17

1.43
8.92
0.51

0.35
3.39
5.28

38.55

2.53
13.68
20.48

2028E
3,108.39
2,328.39
22.90
163.56
137.99
126.06
45.59
(21.00)
0.57
(7.47)
51.37
307.37
0.54
1.31
306.60
61.32
245.28
61.32
183.9
0.49

2028E

7.81%
40.28%
40.42%

25.09%
5.92%
8.73%

10.87%

61.63%
87.00%
1.39
1.37

1.43
16.68
0.54

0.49
-1.46
5.57

27.46

2.40
13.42
19.02
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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 (LIFSEIR “RRKUES" ) « RERRIUESEAPEEN, FMELMETSHENR . RERESHARERERLEHM
B AR, MEAREPERINER. REFRIRIFCHARKIESHIER. RSITRRIFC,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRKRHSERK, CENFER. B, US. RESHTESIERNEN. MKRIENEERAIREMER
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZTFCH/SRZUR . KNIEFSEEEENRENOREMEZEEERTENRINS . KXIE5H9
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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£33l 153 B8 R LS
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