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EL
2025 £, ATEMEIWWA 56.5 1278 (ELE-11.4%, TE), 13&%F)E

3427t (-37.9% ), H1IEFRFEFE 2.7 1275 (-40.8% ), B 202504 &, A

FSLME WM 14.9 1278 (-17.0% ), AEEF);E-0.55 1278 (-167.7% ),
N3E38%F)58-0.73 1278 (-200.2% ).

2026Q1, ATELIEWM AN 11.9127T(-5.9% ), IAEH%F)E 1127T( -4.9% ),
NIEFAEF)NE 1 1275 (-6.9% )o

2025 FEMES AL REEFFERILLH /9 55.22%.
R

RERINERSW . AT 2025 FEMEFWANELE-11.4%, HPLTREKRA
27.5127C, BE-12.7%, Z& EREWAN 19.1 1278, BEE-7.2%, BIMREK
A 7.2 1255, BtL-5.6%, TIEREWA 1.7 27T, @th-43.6%, TiEEE
SHEMFIEREANERE., BT TFE, AFRRKE, £ TENUEE
NEANBFHUREERNFTERE, K LRERERBEESRER,
URMEWBMBEHNNET. 5. £FRE=ZKRHE, SHEBSS
ERHAsHIHIKIEE,

SR IRENERNE . NEFEMTEHNMEEREE SHREREA, A
SERFEN, TEHLUBETARESR ABEE, 2025 FAEIHEN EFZE
BELLIRF 3.6pct, FEIATRAENRELLIEF 1.8pct E 42.5% (ILRE
X5, &TREBRECKE 3.8pct, L6 LREEE 0.8pct ), 2025 FA FIHAE
BAXE 357% (+23pct ), HFHEE/EB/AE/USEREL B A
26.4%/5.2%/4.1%/-0.1%, [ELt45 Bl+1.5/+0.6/+0/+0.2pct, EFHAZR FFH SN
BF#NI B, SEF TN T 2025 FIREEF)ZR Y 5.3% (-2.3pct ),
2026Q1 NEIFEFIEE 44.8%( +2.7pct ), FEEL BILLIR FHSH, BREIZR A =R 35.2%
( +2.4pct ),
25.0%/5.4%/4.6%/0.2% , [EILL 55 B+1.5/+0.6/-0.2/+0.4pct,
Y RIZR A 8.5% (+0.1pct )o

BEEWN: ATTEREFESARNEESEENER, RNEBFATHE
BIEREFIIE AR AR NMEE AT, ESRENSRMERETIFER
BB, EREREN. TREHRCII4A B LI PN EMER
MR, Tt 26-28 FIFFEFED B8 4.4/5.0/5.4 1273 ( 26-27 FRIEA
5.3/6.0 27T, HTF 2504 #126Q1 IFEHEFEATB LA ETRHEE ), Rz
& PE B 11.4x/10.1x/9.3x, #E5F “IN” TR,

KBS R: FEAEHNE ERRKEG . B min iRaX G . Tia55 INEIX
be . FmFBERARIHAXE o

Saxin NAS

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 6,371.78 5,648.04 5,890.48 6,164.70 6,466.85
HEER () 2.23 (11.36) 429 4.66 490
EBITDA(EG7T) 87356 730.74 591.29 667.47 72318
HEBATEFEEATT) 484.69 300.99 440.74 497.67 543.34
B ®Y) 8.39 (37.90) 4643 12.92 9.18
EPS(7T/A) 0.57 0.36 0.52 0.59 0.64
HEE(P/E) 10.39 16.73 1142 10.12 9.27
MIEE((P/B) 133 131 1.23 1.15 1.07
EEESID) 0.79 0.89 0.85 0.82 0.78
EV/EBITDA 337 2.69 2.77 178 1.27

BRSRIR: wind, RKUESHERT

IES RS

2026 £ 04 B 29 H
BRITR
Tk KA SR/F P HEE
6 NBEK SEN (TR )
HETME 5.94 7T
Birth& 7T
BEEHE
A BRSRAERE) 847.65
B A BREABE TR 782.04
A BRETH{EERTT) 5,035.06
B A BRTE{E(B A7) 4,645.30
BSEF(TT) 454
R RERER%) 42.55
—FR&RE/&K((GT) 6.94/5.71
E&
BER ST

SAC HIERTRS: S1110525060005
zhouijiale@tfzg.com
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SAC HWIEB4RS: S1110522070002
zongyan@tfzg.com

£2H paxonii

SAC HIERTRS: S1110525050003
iinhaotian@tfzg.com
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BRSER: RREE

GEP S A=

1 (EF RO -FRETFWRNEE, B
FERSFEHEF) 2025-10-29

2 (EERD-FSRAFTHEERES
#, Q1 BEFRIWRKE) 2025-04-30
3 (HFRD -SRAFFZIR T,
REEEEIEENSS) 2024-11-01
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It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 1,671.50 1,816.46 1,925.34 2,366.07 262775 Bl A 6,371.78 5,648.04 5,890.48 6,164.70 6,466.85
N7 ZE R R RIS ER 1,188.44 928.29 1,165.32 826.57 1,072.99 [R5 3,777.85 3,246.92 3,298.97 3,401.35 3,536.42
FRAS KSR 44.63 30.72 41.89 29.11 40.89 BAlie RN 4253 42.02 4241 44.39 46.56
7 698.78 700.21 647.82 670.28 629.40 HEZEA 1,583.40 1,488.45 1,570.02 1,655.43 1,743.04
Hity 1,442.47 1,369.11 1,382.74 1,384.23 1,411.86 BEEEA 294.56 296.02 316.97 333.58 349.93
mENBFEA 5,045.82 4,844.79 5,163.10 5,276.27 5,782.90 &2 262.78 23297 237.08 246.88 257.69
KEBRRUIRE 9.66 10.30 10.30 10.30 10.30 45522 (17.64) (3.90) (4.06) (4.25) (4.46)
EE&Er= 1,271.35 1,419.68 1,453.73 1,469.40 1,468.35 BRI NSAIRMEIRE (55.50) (38.21) (31.00) (39.00) (39.00)
ERETRE 215.36 118.94 95.94 70.94 67.94 NRMEZTES 0.58 259 0.00 0.00 0.00
FRRF= 313.01 305.35 292.86 280.38 267.90 e sl 32.82 27.36 33.00 35.00 35.00
Eift 442.89 415.85 390.66 381.79 378.29 Hity 118.62 17.18 70.00 80.00 80.00
E 35k < ia= 2,252.27 2,270.12 2,243.51 2,212.81 219278  EALFE 524.83 354.47 501.09 563.32 613.67
BRIt 7,298.08 7,114.91 7,406.61 7,489.08 7,975.68 SRIZON 19.30 8.40 10.00 13.00 15.00
ZHAMETR 50.06 50.03 50.00 50.00 50.00 B4 8.03 5.10 6.00 6.00 6.00
IVARE=Z)S VAN E/ 2,256.96 1,866.34 2,106.76 1,778.14 2,052.49 F 8 2E 536.10 357.78 505.09 570.32 622.67
Hifth 1,082.10 1,234.41 1,021.27 1,157.33 1,031.69 Frisw 52.79 57.99 65.66 74.14 80.95
mEnaRAaTt 3,389.11 3,150.78 3,178.02 2,985.47 3,134.18 #FE 483.31 299.79 439.42 496.18 541.72
KHIE 24.31 34.29 30.00 30.00 30.00 DERRIRIRE (1.38) (1.19) (1.32) (1.49) (1.63)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 484.69 300.99 440.74 497.67 543.34
Eift 60.69 55.40 48.85 54.98 53.07 SR (7T) 0.57 0.36 0.52 0.59 0.64
Emenatrat 85.00 89.69 78.85 84.98 83.07
mEET 3,474.11 3,240.47 3,256.87 3,070.45 3,217.25
DEIBSIRINGS 4451 4331 4258 4171 40.70 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 847.65 847.65 847.65 847.65 847.65 24:N:(7]
BARRR 2253 2253 2253 2253 22.53 BN 2.23% -11.36% 4.29% 4.66% 4.90%
BEKE 3,009.28 3,060.95 3,303.64 3,595.63 393273 EAlFE 9.02% -32.46% 41.36% 12.42% 8.94%
Hity (100.00) (100.00) (66.67) (88.89) (85.18) HETFBATEFE 8.39% -37.90% 46.43% 12.92% 9.18%
BER@AT 3,823.97 3,874.44 4,149.74 4,418.64 4,758.43 ERBES
T RS 7,298.08 7,114.91 7,406.61 7,489.08 7,975.68 EF=E 40.71% 42.51% 43.99% 44.83% 4531%
FER 7.61% 5.33% 7.48% 8.07% 8.40%
ROE 12.82% 7.86% 10.73% 11.37% 11.52%
ROIC 85.95% 58.21% 79.97% 68.73% 99.54%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
TR 483.31 299.79 440.74 497.67 543.34 BFRIRE 47.60% 45.54% 43.97% 41.00% 40.34%
HrIBHEE 133.16 13167 113.27 119.40 124.97 BTRIRER -41.74% -44.37% -44.33% -51.59% -53.37%
55 %: R 2.09 2.05 (4.06) (4.25) (4.46) mantbE=R 1.49 154 1.62 1.77 1.85
FEIRK (32.82) (27.36) (33.00) (35.00) (35.00) EEDELER 1.28 132 142 1.54 1.64
EEEAETH 82.23 150.93 (143.14) 162.24 (83.18) Eizseh
HE (35.59) (21.18) (1.32) (1.49) (1.63) Il dl SINEEEE 522 5.34 5.63 6.19 6.81
LE TSR 632.37 535.90 37249 738.56 544.05 FIRERE 8.50 8.07 8.74 9.35 9.95
BAXZH 117.99 151.96 118.39 91.45 110.34 BB 0.88 078 0.81 0.83 0.84
KEIR R 337 0.64 0.00 0.00 0.00 sRigkE (5T)
Eift (330.88) (270.39) (210.26) (167.19) (197.07) =1l 0.57 0.36 0.52 0.59 0.64
B & ENER (209.52) (117.79) (91.87) (75.74) (86.73) BREEUETR 0.75 0.63 0.44 0.87 0.64
A 40.28 25.74 (7.62) 5.20 6.29 BEEF 4.46 452 4.85 5.16 5.57
AR (349.32) (83.11) (164.13) (227.29) (201.93) fhEE
EHift (7.12) (169.57) 0.00 0.00 0.00 EES 10.39 16.73 11.42 10.12 9.27
LB FEHMESR (316.16) (226.94) (171.74) (222.09) (195.64) R 1.33 1.31 1.23 1.15 1.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 337 2.69 2.77 1.78 1.27
I & HEIER 106.68 191.17 108.88 440.74 261.68 EV/EBIT 3.80 312 3.42 217 1.54
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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