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ELbRm (605338)

2025 FLERTE, 2026 FEFEIES IR

EH: 8 2025 FLMEW 1859 27T, ELCIEBK 11.22%; |3&IEF)E
2731275, RLTRE 1.28%; HIEVAENEFIE 2.45 1275, RHLIEIK 16.66%.
Heh, 2025Q4 SLIEW 5.03 27T, BB 9.05%; FAEIEFE 0.72 12
7T, EEE TR 12.63%; 0IEVFREFIE 0.70 1278, EECIEEE 10.33%, 2025
FRNEERIRENESIF 1.20 7T (BF), RELLLDE 287 12T (&
i), EEED LA 105%, 2026Q1 ATISEINE U 3.80 1278, ELL+2.82%;
IREHEF)E 0.47 127, FEEE+26.93%; IEFTEEFE 041 27T, B
+6.38%,

KWAGRREREEK, NBEFkSHAEKEIRZELFRN . PRES,
2025 FHRF IR/ BE( ) E/BE D BISS I 13.74/0.23/4.32 12 7T, ELE
+10.2%/+9.1%/+13.6% o [ JEAE, 2025 FRATNIRIIEFIE 766 RE
5909 3R, Hrh#eZR/4erg/erh/EdbiniR )5 550 4188/761/784/176
R, REVIFE 762/-21/+5/+20 R, EERXIFHFME “FELXLWN. “128
SN @, BEKZ; FERNECIETERMIE 24 R, B4

KIFEHIgEN.

FAEFIFLENE, RATFRREINENEERPRTA. 2FQTL

MRS RE 2.73 1278, @EE-1.28%, SARMEZE sHKE RIFE KR
EUR/ME R ; SEINAEIFEFE 2.45 {278, REL+16.66%, XIMINIESE
M= 13.2%, FELL+06pct . DIFFKE, 2025 FRTEFZENA 28.54%,
BIEL+183pct; HE/EBEBERD B A 3.94%/6.96% , ELLZT 5N
-0.35/-0.43pct, ZFAZRRKEEEME,

LEREBRENRNL, FHERHEBERR. 2025 FARREFBAEXRRERE
0.65R, EIECIRF 0.06 R, FEREREREH 2034 XK TFHEE 1940 Ko A
T 2025 FESF T/INE GBS HTHRIETT BRI ER R IBE,
AEIEFESR. mRElE. RESEREEEBSHFAETRARZHER, HT
FERMINEM 24 KRIIE. FIERABWEVTFIAERERN 2-3 /Z, B
SEFFIERTHER

BRIFRNRE ZTFER: AN/ NEBHIEES EBIOR, 2026 &, A HHEL
MFETNESHIEELERIIEEZEH 600 K. &R 700 ROFEEBiR. B
IPRARRBRFIFTN, TRt AT 2026-2028 FEEF WA 20.5/24.2/28.0 1Z27T
(2026-2027 FRIEN 20.1/21.7 127T ), REE+10%/+18%/+16%; VFEH%F]
B 3.0/3.6/41 127t ( 2026-2027 FERIEN 29/33 127w ), AL
+10%/+20%/+13%;EPS 9579 1.25/1.50/1.69 75, XJ M PE 43 Bl 9 19/16/14X,,
HERF “SIN R,

REEIRR: 1) TURSEME; 2) IEHRRARIE; 3) BEEKRAR
TRER; 4) HIERRA LT 5) BB IEKZIKK; 6) RREEFH4E

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1,671.45 1,859.05 2,052.16 2421.72 2,804.13
) 2.53 11.22 10.39 1801 15.79
EBITDA(ET57T) 383.01 389.46 43726 513.30 575.75
HESATEFEEATT) 276.59 273.04 299.23 360.48 405.86
B ®Y) 29.42 (1.28) 9.59 2047 1259
EPS(7T/A) 112 114 125 150 169
HERZE(P/E) 2112 20.66 1885 15.65 13.90
mH%EE(P/B) 2.58 241 2.30 2.17 204
EEESID) 349 3.03 2.75 2.33 2.01
EV/EBITDA 6.68 15.05 867 7.24 6.08

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 A 28 H
BRITR
Tk BRREERINT
6 NBEK SEN (TR )
HETME 23.55 7T
Birth& 7T
BEEHE
A BRSRAERE) 239.57
B A BREABE TR 239.57
A BRETH{EERTT) 5,641.79
B A BRT{E(B A TT) 5,641.79
BSEF(TT) 9.95
BFERIRE(%) 16.68
—FR&RE/&K((GT) 34.10/17.43
E&
Xl &8 pax vl

SAC HHEBYRS: S1110525120008
livjieming@tfzg.com

HiFX BERA

huangshiwen@tfzg.com

B £

— BUER

75% 1
62% 1
49% 1
36%
23% 1
10% 1

— iFiR300

-3%
2025-04 2025-08 2025-12

BRSER: RIREE

HXRIRE

1 (BtbEmR-=REFINRKHR,

AERIFRIFIERK) 2025-06-02

2 (BER-FRAFRES KEEE
mEEM, BAmRLEREA)
2025-04-09

3 (BbEm-AT=ENIEEFERE
ELIB 18.02%, ZRMI8AREE SRk IS )
2025-02-15
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W4 55 T 2

B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 894.04 215.03 322.50 405.54 647.07 Bl A 1,671.45 1,859.05 2,052.16 2,421.72 2,804.13
RIWTER YRR RTR 99.52 96.61 125.92 135.99 166.31 Bl A 1,225.08 1,328.48 1,463.19 1,718.45 1,980.28
FRAT KR 8.92 10.72 7.27 15.00 10.83 SNz =5 il 13.17 17.64 17.71 21.29 24.83
= 68.87 74.34 90.88 100.26 119.98 HEZRA 7177 7331 80.03 89.60 98.14
Eift 196.09 939.58 958.20 976.34 960.56 BIEEA 123.54 129.47 139.55 162.26 182.27
B 1,267.43 1,336.28 1,504.76 1,633.13 190474  HHKER 11.94 11.72 13.88 16.16 18.62
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (31.40) (16.61) (8.13) (13.18) (19.05)
EERr= 477.47 664.73 679.36 707.23 737.92 BN RRERE (1.33) (1.32) (1.17) (1.25) (1.23)
mETRE 261.84 73.10 44.98 4498 4498 NRMETERER 91.16 19.66 20.75 15.00 (15.00)
TR 129.62 168.04 178.07 190.18 202.29 BB RKER 331 (5.30) (0.95) (1.69) (2.04)
Eifth 716.76 656.75 723.28 701.11 689.99 Hith 2.10 365 2.99 3.06 313
ERF=AI 1,585.69 1,562.63 1,625.69 1,643.50 1,675.19 BV FiE 352.60 33174 367.54 44226 503.90
B git 2,853.13 2,898.91 3,130.45 3,276.63 3,579.93 SN2 ON 16.67 29.82 30.00 35.00 3247
FIERMER 0.00 16.00 0.00 0.00 0.00 SN2 2.99 7.29 5.54 5.70 591
JVARE=Z)SIVANEL SN 183.74 15174 235.93 213.87 303.53 F 38 =& 366.28 354.27 392.00 471.56 530.46
Hits 277.15 300.25 343.68 360.66 415.46 FriSHe 86.26 83.08 92.20 110.83 124.65
W ah afRELt 460.89 467.99 579.61 574.54 71899  HFIE 280.02 271.18 299.81 360.74 405.80
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES 343 (1.86) 0.58 0.26 (0.06)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 276.59 273.04 299.23 360.48 405.86
Hift 110.92 69.20 69.20 76.15 72.68 BiRKES (7T) 1.12 114 1.25 1.50 1.69
E3 k=1 110.92 69.20 69.20 76.15 72.68
mEET 571.81 537.19 648.81 650.69 791.67
DEBE RN 15.88 24.26 24.49 24.59 24.57 EEWELR 2024 2025 2026E 2027E 2028E
B 248.00 239,57 239,57 239,57 239,57 mikgsh
BARRIR 775.95 655.14 655.14 655.14 655.14 ST oN 2.53% 11.22% 10.39% 18.01% 15.79%
BFKE 1,361.37 1,442.76 1,562.45 1,706.64 1,868.99 BAALE 39.77% -5.92% 10.79% 20.33% 13.94%
Eift (119.89) 0.00 0.00 0.00 0.00 HEFEAEEFE 29.42% -1.28% 9.59% 20.47% 12.59%
BERMEEET 2,281.32 2,361.72 2,481.64 2,625.94 2,788.26 IKFBES
RRFRRIERS T 2,853.13 2,898.91 3,130.45 3,276.63 3,579.93 EAE 26.71% 28.54% 28.70% 29.04% 29.38%
bl 16.55% 14.69% 14.58% 14.89% 14.47%
ROE 12.21% 11.68% 12.18% 13.86% 14.69%
ROIC 65.19% 44.69% 39.47% 54.03% 54.90%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 280.02 271.18 299.23 360.48 405.86 il 20.04% 18.53% 20.73% 19.86% 22.11%
HrIRHEHE 57.37 70.62 78.88 85.13 91.87 HRRER -38.70% -8.10% -12.61% -15.09% -22.88%
155 # M (30.89) (17.51) (8.13) (13.18) (19.05) EnteER 275 2.86 2.60 2.84 2.65
RBIRE (3.31) 5.30 0.95 1.69 2.04 IREELER 2.60 2.70 244 267 248
S| 54.64 119.31 19.00 (5.92) 107.15 Eizgkh
= (140.44) (129.48) 21.33 15.26 (15.06) Il SINESEE 2 17.76 18.96 18.44 18.49 18.55
SEFINSHR 217.39 319.42 411.26 443.46 572.81 FRERE 24.14 25.96 24.84 2534 25.46
BAZH 210.33 209.04 75.42 118.15 138.16 SRR 0.59 0.65 0.68 0.76 0.82
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (363.46)  (1,107.16) (193.28) (274.95) (244.88) (=3l 112 1.14 1.25 1.50 1.69
®R&EEMET (153.13) (898.12) (117.87) (156.80) (106.72) BREENER 0.88 1.33 172 1.85 239
A 30.54 2922 (6.03) 12.82 18.92 BIEE 913 9.76 10.26 10.86 11.54
AR (306.76) (9.36) (179.89) (216.44) (243.48) fE{EHE
Hift 5.85 (207.96) 0.00 0.00 (0.00) HEE 21.12 20.66 18.85 15.65 13.90
EREIMESR (270.37) (188.10) (185.92) (203.62) (224.56) AR 258 241 2.30 217 204
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.68 15.05 8.67 7.24 6.08
I & SR (206.11) (766.80) 107.47 83.04 24152 EV/EBIT 7.69 17.99 10.58 8.68 7.23
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

BETERERH
251 14 BA R H &
SN FREARRNAEXTILES 20%LA |
- BIREHEN 6 NEAW, EEER pri= FREARZMN AR UTES 10%-20%
RER TR o o .
R 300 BEAIEKEAIR =2 FRER RN X UL - 10%- 10%
SEH FREBRRANFERT WIS - 1ONLA T
[ NG ) FREB TSRS Suld b
- EIREEEN 6 AR, ANEER :Et ;HB; it o o
\||/ ’L—‘\l\ .z _ 1 H \||/ ; 2_ -
7 R 300 JSEEYRKERIE SRS
53T K FRER T\ Bk IR - SULA T
X XE S5
b= =0 Lis =1
ItEHABKEEERT D BEEBOMEZXEN EiEmiI OXItNERRR FYIE A X &AL 5033 5
BEE 112 8 3 SEEMERAE Zizhir 6 B4 2 FLEpaity 718
B4R : 100088 A TR 23 = 2301 /B B4R : 200086 MR4R: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
EBiE: (0898)-65365390 EE: (8621)-61069806 8. (86755)-82571995
BRFE: research@tfzg.com HR#E: research@tfzg.com BRFE: research@tfzg.com
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