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THE, NEIRT 2025 FFERIUK 2026 F—=iR . 2025 FAFTE WM
16.7 {27, Etb+3.65%; VAELERFE 47.54 {775, BEL+5.47%; 2026 £ Q1
EAWIN 331275, BEEE-9.6%; IFEH%EFE 1453 1275, BEEL-1.76%.

HMERITHBEEK, KETDRETH

DFFEETKE: 2025 ELEHZT/KEBE ENEE 866.7 ZF AT, EEHE
> 6.24%, 2FZFIUIN 246.6 1278, ELEL-4.2%, WNEIERNF ENBE
FE0E, FREFBMERIE —ER9EME; 1I8/%FIE 92.2 1275, BEE+11.6%.
X3 1|12 88 RR0IR B ES /KA 44.2 1278, & 2025 F)I1REE R EFE
B9 93.1%.,

@XKER KB, 2025 FXEKEATLIEIEF)E 16.2 {275, I
REERERIR BTN 2.8 12750

2026 £F Q1 MERIT /KRB Bk iF FFHA

2026 £ Q1 HET/KE EWE & 208 {2 FE AT, EEE-10%, EA KA 63.5
27T, EE-4.7%, EFE 28.2 {275, EEL-5.9%, BN FEFEEEIE
IETFRERFE, BINENHERMN LTERE (RIEEWAT ENEE
HERESH EMEM, 26 F Q1 F90.305 7t/ FEAT, BECEF5.8% ).

ERRBET: SR KEE IGFHIA SRR

2025 F, fRITKEEL 2 S ~6 SHARRFATTHRFIR, F 2025 F 12
B 19 BSEIURIT /KBS £ EIR &8 BiR.RIDKBIH - BF K BERE
11 ZFER . EWGE 21278, FIiE#E 1000 BT,

NEIAT 2026-2028 FEFT O LTHR

NEITHH 2025 FEERAMESLIFA 0.5 7T (B ). & 2023-2025 541
MY ABRIRENELF] 04 7t (AF ). EZE 2026 F4 B 27 HIE, X
NARE 2 3.32%, FEILLIRFHZY 0.7pct; AT RS A 5 2026-2028 =FH4I/
%, FESEUNES S XD ENFERN _EARD FLE TG4 FEH 50%.

BRNMNSEEEIN: it 20262028 FAT TSI ITF % F)5E
50.1/53.1/54.8 ( Bi{& 51.5/53.3 ) 27T, XN PE14.6/13.8/13.4x, 4 “SEN”
IS5

MBI R: SRAKRRINEE . FEFERTRE. BNTE. BERIEEBLLE
R EAR N TR XS

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1,608.98 1,667.65 1,815.13 1,896.07 1,941.30
) 8.54 3.65 8.84 446 2.39
EBITDA(ET57T) 553651 5,840.69 5,886.28 6,354.23 6,461.43
HEBATEFEEATT) 4,507.73 475415 5,014.37 5,305.29 5477.05
B ®Y) 245 547 547 5.80 324
EPS(7T/B%) 092 098 1.03 1.09 112
HEE(P/E) 16.29 1544 14.64 1384 1340
mH%EE(P/B) 1.74 164 147 133 121
TEEEP/S) 4563 44.02 4044 3872 37.82
EV/EBITDA 17.35 1398 14.55 13.36 12.74

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 B 27 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 15.06 7©
Birth& 7T
BEEHE
A BRSRAERE) 4,.874.61
B A BREABE TR 4,.874.61
A BRETH{EERTT) 73,411.58
B A BRT{E(B A TT) 73,411.58
BSEF(TT) 9.51
BFERIRE(%) 32.63
—FR&RE/&K((GT) 17.70/13.52
E&
ey S
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BRSKR: RIREE

BXiRE

1 (JIIREER-Z=R =1 Q3 HERIT K
fmtdh, BEEWSERE) 2025-11-04
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BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 873.53 1,456.85 181.51 948.03 970.65 Bl A 1,608.98 1,667.65 1,815.13 1,896.07 1,941.30
N7 ZE R R RIS ER 815.72 828.33 633.86 893.53 670.30 [R5 785.55 822.24 897.81 930.73 943.45
FRAS KSR 7.83 732 6.90 7.84 7.10 BAlie RN 46.08 53.11 57.80 60.38 61.82
7 79.17 100.25 128.19 108.63 13143 HEZEA 19.15 19.72 21.46 2242 22.95
Hity 1,860.79 1,858.74 247222 1,889.07 2,495.79 BEEEA 202.16 213.49 232.37 242.74 24853
mENBFEA 3,637.04 4,251.49 3,422.68 3,847.10 4,275.27 &2 34.61 36.52 39.75 41.28 4243
KHARRAR S 58 4646831 4983311 5334665 5686118  60,376.71 55 A 456.05 466.57 247.89 375.10 269.09
EE&Er= 10,229.13  10,79598  11,167.66 ~ 1147533  11,672.59 BRI NSAIRMEIRE (21.77) (19.14) 0.00 0.00 0.00
ERETRE 386.45 1,079.15 1,067.49 1,030.49 918.30 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 494.66 470.34 449.96 42959 409.22 e sl 4,642.72 4,870.41 4,860.00 5,256.00 5,304.00
Eift 3,833.63 3,850.78 4911.86 4,908.07 4,904.28 Hity 14.45 16.14 15.42 15.34 15.63
E 35k < ia= 61,412.18  66,029.36  70,943.63  74,704.67  78,281.10  EMLFIE 4,700.79 4,923.42 5,193.46 5,494.77 5,672.66
BRIt 65,049.22  70,280.84  74,366.31  78,551.76  82,556.37 SRIZON 391 1.65 0.00 0.00 0.00
ZHAMETR 292193 2,310.48 4,434.48 441818 1,681.72 B4 2.86 2.73 0.00 0.00 0.00
IVARE=Z)S VAN E/ 43093 729.34 225.20 24171 231.58 F 8 2E 4,701.84 4,922.34 5,193.46 5,494.77 5,672.66
Hifth 2,276.53 3,557.51 5,275.90 4,709.17 5,959.64 Frisw 71.66 67.34 7271 76.93 79.42
mEnaRAaTt 5,629.40 6,597.33 9,935.58 9,369.06 7,872.94 #FE 4,630.18 4,855.00 5,120.75 5,417.84 5,593.24
KHEAER 742047 5,687.96 3,667.86 3,100.55 3,000.00 DEBS IR IR 122.46 100.86 106.38 112.55 116.19
RIS 5,310.00 8,600.00 8,000.00 8,000.00 8,000.00 AR FEATEFE 4,507.73 4,754.15 5,014.37 5,305.29 5,477.05
Eift 2,802.94 2,664.45 738.00 738.00 738.00 SR (7T) 0.92 0.98 1.03 1.09 1.12
Emenatrat 1553340  16,95241  12,40586  11,838.55  11,738.00
mEET 21,162.80  23,549.74  22,341.44  21,207.61  19,610.94
DEBE RN G 1,748.47 1,843.21 1,949.59 2,062.13 217833 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 4.874.61 4,874.61 4,874.61 487461 4,874.61 24:N:(7]
BARRR 8,231.55 8,227.57 8,227.57 8,227.57 8,227.57 BN 8.54% 3.65% 8.84% 4.46% 2.39%
BEKE 2838824  31,19255 3620692 4151221  46,989.27 EAlFE 3.47% 4.74% 5.48% 5.80% 3.24%
Hity 643.55 593.16 766.18 667.63 675.66 HETFBATEFE 2.45% 5.47% 5.47% 5.80% 3.24%
BER@AT 43,886.42  46,731.10  52,024.87  57,344.16  62,945.43 ERBES
RBMRELESRIT 6504922  70,280.84  74,366.31  78,551.76  82,556.37 ESGIES 51.18% 50.70% 50.54% 50.91% 51.40%
FER 280.16% 285.08% 276.25% 279.81% 282.13%
ROE 10.70% 10.59% 10.01% 9.60% 9.01%
ROIC 10.52% 9.82% 9.13% 9.29% 8.77%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
&R 4,630.18 4,855.00 5,014.37 5,305.29 5,477.05 e 32.53% 33.51% 30.04% 27.00% 23.75%
HrIBHEE 340.68 413.54 460.35 499.70 535.31 BTRIRER 36.00% 37.64% 32.52% 28.01% 21.22%
552 466.52 471.34 247.89 375.10 269.09 mENtLER 0.65 0.64 0.34 0.41 0.54
RBIRK (4,642.72)  (4,87041)  (4,860.00)  (5256.00)  (5304.00)  iEzEIEL= 0.63 0.63 0.33 0.40 0.53
EEEAETH (1,383.10) (310.66) (770.69) (694.28) 682.17 Eizseh
HE 1,467.89 204.08 106.38 112.55 116.19 Il dl SINEEEE 2.03 2.03 248 248 248
LE TSR 879.46 762.89 198.29 342.36 1,775.81 FIRERE 21.66 18.59 15.89 16.01 16.17
BAXZH 531322 5,148.32 6,239.98 4,264.53 4,115.53 PR 0.03 0.02 0.03 0.02 0.02
KEIR R 3,216.08 3,364.81 3,513.53 3,514.53 3,515.53 sRigkE (5T)
Eift (7,838.15)  (8,270.28)  (9,207.05)  (6,787.60)  (6,442.60) =1l 0.92 0.98 1.03 1.09 1.12
® & AR 691.16 242.84 546.47 991.47 1,188.47 BREZUER 0.18 0.16 0.04 0.07 0.36
A 317.45 1907.86  (2,193.12) (468.76)  (2,949.69) BEEF 8.64 9.21 10.27 11.34 12.47
BRI 538.10 (54.37) 173.02 (98.55) 8.03 fE{ELER
EHift (2,064.60)  (2,277.49) 0.00 (0.00) (0.00) EES 16.29 15.44 14.64 13.84 13.40
LB FEHMESR (1,209.05) (424.00)  (2,020.10) (567.31)  (2,941.66) R 1.74 1.64 147 1.33 1.21
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.35 13.98 1455 13.36 1274
I & HEIER 361.56 58174  (1,275.34) 766.52 22.62 EV/EBIT 18.48 15.03 15.79 1451 13.89
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oHTImAEA

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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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