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EHEERR{D (600642)

REBIRIREFISGE, FRECREAMRISEE K

B QBT 2025 IR & 2026 FF—=FHR, 2025 FLIENMI 280.29
1Z7T, FIEUBEAE 5.37% ; SEBLAEH SR 40.13 /27T, FIECIEE 1.75%. 2026Q1
SCIRENIN 68.18 127, FEILLRIE 7.08%, SEIRIAEFEFNE 7.88 27T,
EILLE(K 22.05%.,

RERENRE, —FESBBERMTE

2025 FNEREBIRRTSAEEIRARRE 390.70 {ZFEAS, EECRME 6.1%,
2025 FEEBHE Q5500 MEARIIMNL] 702 Jo/Mf, FELLFEEL 154 Jo/if,
BN TBTILNIRRBIEZHE, 2025 FHEBIRETIE WA
123.12 1275, BEECRHE 8.31%, SCEIEF 26.10 1275, MGG 24.85%,
2026Q1 JREBIRLEBEMEN IR, PEETHIERABE 97.70 {ZFEAT,
EIELREE 1.3%, (BESBERRZ AEBRARARSLHE N, BE NEENNRE,
BEERERIERAEE 1858 (ZTEA, FEEFE(E 15.7%.

FRRERAR AL SSHURISEET K, RFRISRTEIRS

BZE 2026Q1, A EFESRISIRENINIEIAZ 87431 HFE (BHHUIN
B), B 30.89%, GEGIAZ] 42.32%, EHAXEBENIES 34356 5
FE, HAERBEN (BHHI) MEA 530.75 HFE. EERTIHUEYT K
FINAEBREUNEERT, —=EATTHIHEERAER 2332 (TR
AF, RIS 052%. RERE, ATHFEeRENEEFEY K OE/kd
Cz2 B EXEBTHIE Mz OBIRAFE:; OFFEEEER 135 FTFRXEBI
BEAETIRFHER, MEE 50 hFTFEXBEREMINEER, ok T2
—#t. fEE—" BEEBAMEE; OmRIEEEY ¢ —E. S LY¢AIRE
IRF)TEES, —HRTeR ERR RIRIRE R T IE.

SH. HSERRSRIREFSUSHRRERE, RAGREN

~ESH, THSIRRSBISEIE WA 59.86. 31.23 27T, FELEHDHIZEL
+0.32%. -7.63%, S RISCIIEF) 7.06. 7.89 27T, BEIELH BIFE(E 8.80%.
5.18%. B, NESIIRECIEXE, FEGR. %8, KBESRRR,
A EREREARIARRTI, 2025 F, 2026Q1 7 BISCHIIE A WA 14.99. 3.99 {Z7T,
B BIZS(L-6.37%, +22.77%,

BIFNS(GE: SE2SXENERN, NESEKERIRENHERRT
B, FUTAE 2026-2028 FIFEEFES 3955, 41.97, 42.73 127t (IR
FUMA 2026-2027 FF)AHEFNE 43.76. 45.95 127T) , B BIZSAK,- 1.46%.
+6.12%. +1.82%, XIMI PE 98I 11.25. 10.60. 1041 {Z, #HEF "SEN”
TR,

RBEHRZR: RMEST TG, EERINMTEREINEE, EBOMMEIREIXE,
I ERIRARARIUAXG, RFWSBAARFEIXGEE

WSS EGEFE(E 2024 2025 2026E 2027E 2028E|
BN ERTT) 29,619.33 2802936 2846049  30,13516  30,880.02
R 1) 1.64 (5.37) 1.54 5.88 247
EBITDA(EA7T) 1011323 1075771 1052625  11,105.37  11,432.42
IHEEATEFBEERTT) 3,944.33 4,013.39 3,954.89 4,196.97 4273.22
IBER () 14.04 1.75 (1.46) 6.12 1.82
EPSGT/AR) 0.81 0.82 0.81 0.86 0.87
TR (P/E) 11.28 11.08 11.25 10.60 10.41
I$E(P/B) 1.25 1.19 1.08 1.00 0.93
THHER(P/S) 1.50 1.59 1.56 1.48 1.44
EV/EBITDA 6.19 493 6.26 5.62 5.40

BRSE: wind, RKGESHAZAT

IESHRS

2026 %F 04 B 29 H
RETR
Tk YN=EX7[=:pa]
6 NBiTR SIN (HEERFR)
=TI 9.09 75
B#RiE 7T
BEFEHIE
A BREBRAERR) 4,894.08
B A BRI (BE R 4,893.81
A BREHEEATT) 43,802.01
TE A BRTHEEATT) 43,799.63
BSR(T) 7.79
BRIERIRER(%) 54.13
—FRRE/&RKCT) 9.52/7.58
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SAC HIHERSRS: $1110520030001
guolili@tfzg.com
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SAC HIHERIRS: $1110525070003
yangjiazheng@tfzg.com
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HXRS

1 (EHRERRMD - F R AT KBRS
BAlSR, FreeRR AR 5K)
2025-09-16

2 (ERBERRAD - FIRRITHR S S5 1R
RIRAVS, FEERRTUISEEERS)
2025-05-14

3 (EREERMD-FIRAITIEBERFEE
BE, HeREVIEEREERS)
2024-11-06
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BrEtREERT) 2024 2025 2026E 2027E 2028E i8R BEBT) 2024 2025 2026E 2027E 2028E
BhEe 13,956.02 15,965.62 9,073.15 13,207.54 14,312.71 I 29,619.33  28,029.36  28,460.49  30,135.16  30,880.02
R R R ER 9,973.79 9,929.92 8,409.33 11,613.33 9,167.96 EEA 23,812.02 21,706.00 22,288.63 23,428.96 23,949.16
TR CER 24951 22013 446.41 170.81 450.96 ERIE RN 302.05 290.95 279.39 305.32 312.18
15 1,186.70 1,056.30 1,167.08 1,135.05 1,270.64 ] 6.28 7.37 6.58 7.09 7.51
Hith 2,116.00 247444 1,975.86 2,202.58 2,175.93 =B 998.42 1,035.17 978.83 1,055.06 1,094.54
wEEE AT 27,482.03  29,64640  21,071.84  28,329.30  27,378.21 HRZER 21.75 23.33 20.38 22,93 2377
KHARRRUGE R 9,378.71 10,191.25 10,691.25 11,191.25 11,691.25 1552 1,096.86 954.17 930.00 920.00 920.00
ERERF= 46,293.04 49,627.70 48,611.16 4744462 46,128.09 B NS ERERS (8.55) 98.65 35.85 41.98 58.83
EETRE 5961.12 8,226.67 11,226.67 14,226.67 17,226.67 DNfinEEsEhilEE 461.20 510.02 150.00 200.00 200.00
TR AR 438.75 476.36 45334 43031 407.29 BRGNS 1,600.92 1,499.06 1,450.00 1,400.00 1,400.00
Hith 12,112.07 13,149.04 12,609.08 11,774.53 11,493.34 Hith 106.65 (232.82) 278 (41.13) (90.39)
EmEEEaT 74,183.70  81,671.02  83,591.50  85,067.38  86,946.64 ZFE 5,542.17 5,887.30 5,595.32 5,996.66 6,141.30
Earad st 101,665.73  111,317.42  104,663.34 113,396.68  114,324.85 SN2 NN 75.29 111.01 88.28 9153 96.94
SHAfEER 8,048.78 6,758.56 8,000.00 8,000.00 8,000.00 =2 S 65.31 16.02 55.80 4571 39.18
TR AT R 6971.18 7,758.66 5617.20 8,869.46 6,274.79 FUSH 5,552.14 5,982.29 5,627.79 6,042.48 6,199.06
Hith 12,050.38 7,917.64 8,903.21 10,084.44 8,627.24 e 767.38 938.79 784.49 875.23 911.62
wEREST 27,070.34  22,434.86  22,520.41  26,953.90  22,902.03 B 4,784.76 5,043.50 4,843.30 5,167.25 5,287.44
KHRfEER 20,758.37 20,243.08 20,000.00 19,500.00 19,000.00 DB IRIRES 840.43 1,030.11 888.41 970.27 1,014.22
NfHES 1,000.00 5,900.00 3,000.00 3,300.00 4,066.67 AEFBAEFE 3,944.33 4,013.39 3,954.89 4,196.97 4,273.22
Hith 6,912.40 12,391.26 8,880.93 9,394.86 10,222.35 SRKES (T) 0.81 0.82 081 0.86 087
EnmshiaEat 28,670.77  38,534.34  31,880.93  32,194.86  33,289.02
fafESit 5574112  60,969.20  54,401.34  59,148.77  56,191.05
DB IRA 8,158.53 8,650.23 9,041.14 9,649.71 10,348.58 EEEE= 2024 2025 2026E 2027E 2028E
7N 4,894.09 4,894.08 4,894.08 4,894.08 4,894.08 [53:3-72)
BARTH 4,755.92 4,759.02 4,759.02 4,759.02 4,759.02 =7 9N 1.64% -5.37% 1.54% 5.88% 2.47%
B 25,648.88 27,377.98 29,118.13 31,750.53 34,695.09 EFGE 16.39% 6.23% -4.96% 7.17% 2.41%
Hith 2,467.19 4,666.90 2,449.63 319457 3437.03 HETFEATEFE 14.04% 1.75% -1.46% 6.12% 1.82%
BRZRIE AT 4592462  50,348.22  50,262.00  54,247.92  58,133.80 FFgEH
GEFISRIEESIT  101,665.73  111,317.42  104,663.34  113,396.68  114,324.85 E=ES 19.61% 22.56% 21.69% 22.25% 22.44%
SRR 13.32% 14.32% 13.90% 13.93% 13.84%
ROE 10.44% 9.62% 9.59% 9.41% 8.94%
ROIC 11.40% 10.70% 9.91% 9.45% 9.64%
MERERETTT) 2024 2025 2026E 2027E 2028E (&f=geh
S 4,784.76 5,043.50 3,954.89 4,196.97 4,273.22 Bt fER 54.83% 54.77% 51.98% 52.16% 49.15%
sk 3,558.88 3,767.63 4,039.56 4,189.56 4,339.56 SRR 43.71% 38.64% 50.67% 38.75% 34.26%
WEER 1,281.50 1,066.74 930.00 920.00 920.00 bR e=s 1.02 1.32 0.94 1.05 1.20
IR (1,600.92) (1,499.06) (1,450.00) (1,400.00)  (1,400.00) EREER 0.97 1.27 0.88 1.01 114
ERALTH 4,163.78 177600  (3,967.34) 227294  (1,121.90) ZiEgeh
HE (5,023.52) (1,458.61) 1,038.41 1,170.27 1,214.22 RIS LR 313 2.82 3.10 301 2.97
BEENMET 7,164.48 8,696.19 454552  11,349.75 8,225.10 FEER 27.13 24.99 25.60 26.18 25.67
BATTH 9,615.37 4,730.25 9,510.33 5,486.07 5172.51 AR R 0.30 0.26 0.26 0.28 0.27
KERRR 411.24 812.55 500.00 500.00 500.00 SIMEIR (D)
Hith (14,76258)  (10,053.62)  (14,710.33)  (10,786.07)  (10,472.51) SRS 0.81 0.82 0.81 0.86 0.87
IBEEINSTR (4,735.97)  (4,510.82)  (4,700.00)  (4,800.00)  (4,800.00) BRESHER 1.46 1.78 0.93 232 1.68
(A (1,875.91) 436.07 (1,808.46) (1,234.04) (918.37) N 7.27 7.62 842 9.11 9.76
BRRGE 69.53 220280 (492952 (1,18133)  (1.401.56) {h{E=
Hith 1,427.67 (4,781.85) 0.00 0.00 0.00 HERR 11.28 11.08 11.25 10.60 1041
EEENMET (378.70)  (2,142.99)  (6,737.99)  (2,415.36)  (2,319.93) e 1.25 1.19 1.08 1.00 0.93
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.19 4.93 6.26 5.62 5.40
MEFEINER 2,049.81 2,042.39  (6,892.46) 4,134.39 1,105.18 EV/EBIT 953 7.58 10.16 9.02 8.71
BEERIR: R8s, RNIESHRRT
BB WIHEIE X Z fFRYS R EEFN 2 5 AR 2
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MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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