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i8R 6m (002557)

FRZAEAERE, Q1 SLFFI I

., T 2025 ETWMEWUN 65.74 1270, BILLTFE 7.82%; 38H%F|
iE 3.18 12T, BEEETBE 62.51%; NIETREF)E 2.50 1275, RIELTRE
67.68%, He, 202504 SLIMEWUZ AN 20.72 1275, BELETRIE 12.70%; 138
%F)iE 1.50 1275, BEEL T 32.62%; IIEFENEF5E 1.35 1275, BT
B% 37.13%. 2026Q1 SLIENUI N 22.22 1275, RELIEK 41.46%; |34
AiE 1.68 27T, BLLIEK 117.82%; NAEIFESF)E 1.49 1275, BELEK
156.47%.

2025 FWANEE, ZORESEZRENMOEAER .. A5 2025 FIEA
TRFESEMNESTHE. IEETU R —ZEETHEPEERZMN,

DEmE, BT/ BRHED FISTIRAN 40.23/17.63 127T, REILLS BT
8.19%/8.37%; PMWXE, MAKX/IHFX/ERHEX /B4 % B LI
21.68/10.84/17.09/5.87 1Z7C, [EtL5 BU-4.33%/-19.28%/-19.44%/+3.16% .

DEEE, SEMEMEEKA 45.70 1278, BELTEE 19.38%, SEUEE
69.53%; EH=UWIN 20.03 27T, EILLIE 36.98%, HELIREFAZE 3047%, H
FREREGIIN 9.32 27T, EILBIE 19.76%, 2026Q1 ANEEW EIEL+41.46%,
2025Q04+2026Q1 SITWANIBIR/I+8.9%, BT fEHIEMF BT SIREM,

E Q1 BUSFI 14,

BHEHIMERMRE, Q1 RAKEHNFEEERER. 2025 FRAEFE
RRB R EMNZRFLL-5.29pct & 23.44%, HPERE/ REEEFRSHIRE
tb-5.00/-7.55pct, FEZFREHF MZORRRAAAR LTHER; 2Bk,
HE/EB/ME/MES BEBERS 5 E L +1.23/+0.48/+0.11/+2.31pct &
11.22%/4.80%/1.17%/1.35% , B#RAXRFAH—SEFFEXRN, £2F A8
YRR, NFEITREFIERSEA 4.84%. 3.80%, 2026Q1 AEIEFEEF
% 25.10%, [@tb+5.63pct, Mt EEZ [FRILAEDERE R Q1 HE ISR

wal; FEAFEEFIR ., NEPEFRSBIRFAZE 7.57%. 6.70%, B
AESBBEREEM,

BAMNURZEFER:. NEEEREARFTREIOAER N, E/RFTIES
BERENmLEER, BRETEKMANDERSA KN, FRIRGEREMR
%, BERRKANEE. ETAE—FERNERN, HRIAEXNNEEF
T, FRItAE 2026-2028 SEEMV KN F9 74.2/79.9/85.8 12 75( 2026-2027
FRMERN 74.1/78.4 1278 ), BIEL+13%/+8%/+7%; VAL %FE 6.7/7.5/8.6 12
7t (2026-2027 FRIEA 6.4/8.0 27T ), EEL+110%/+12%/+14%; EPS 93
579 1.32/1.49/1.70 75, SIRLPE 509 18/16/14X, #5F “IN” iR,

REEIRR: 1) BB RERK; 2) shiB AR ; 3) EM RN I8 LKk
tR; 4) REBRANRIE; 5) BREENKESE; 6) AAFMERTR
TR

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 7,131.36 6,573.69 742491 7,992.38 857542
HEER () 479 (7.82) 12.95 7.64 7.29
EBITDA(ET57T) 1,177.60 661.79 1,049.73 1,228.39 1,356.18
HESATEFEEATT) 849.48 31845 669.30 752.65 859.58
B ®Y) 5.82 (62.51) 11018 12.45 1421
EPS(7T/A) 168 063 1.32 1.49 1.70
HEE(P/E) 13.82 36.77 17.50 15.56 13.62
ISR (P/B) 2.09 222 2.02 1.95 1.87
EEESID) 1.65 1.78 1.58 147 1.37
EV/EBITDA 9.50 11.88 7.35 6.42 526

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 A 30 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 23.15 75
Birth& 7T
BEEHE
A BRSRAERE) 505.86
B A BREABE TR 504.77
A BRETH{EERTT) 11,710.55
B A BRT{E(B A TT) 11,685.51
BSEF(TT) 10.78
R RERER%) 42.63
—FR&RE/&K((GT) 25.99/20.00
E&
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BSWIRIEX 2 fFRE SR EFIRERHA



. TF SECURITIES

U :
ATIRE | FRAHRS H J XmiEss

W4 55 T 2

B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 4,583.18 3,391.18 3,830.30 4,123.04 4,423.82 Bl A 7,131.36 6,573.69 7,424.91 7,992.38 8,575.42
RIWTER YRR RTR 482.47 380.35 580.89 45521 658.29 Bl A 5,079.11 5,034.68 5389.61 5,714.55 6,088.55
FRAT KR 63.78 89.18 52.22 102.92 63.80 SNz =5 il 66.23 52.33 61.99 66.95 71.16
= 1,545.87 1,932.63 1,520.17 2,220.68 1,773.45 HEZRA 712.36 737.76 816.74 855.18 915.00
Hits 718.34 1,671.22 1,765.51 1,914.22 1,987.94 B 308.00 315.37 341.55 363.65 377.32
B 7,393.65 7,464.56 7,749.09 8,816.07 8907.30  WIKZEF 75.68 77.18 77.96 79.92 85.75
KERRAUR &R 91.31 113.64 101.94 92.60 87.75 55 A (68.80) 88.49 117.70 194.09 187.18
EERr= 1,326.97 1,201.63 1,087.79 955.77 826.60 BN RRERE (4.55) 333 (0.43) 0.14 0.48
"wEITRE 0.00 28.25 38.60 44.48 51.48 RRMET 1.71 152 100.00 100.00 100.00
TR &= 285.88 282.09 271.84 259.34 247.29 BB RKER 34.18 44.98 37.81 39.59 39.90
Eifth 959.25 596.81 699.97 723.99 706.26 Hitb 14.49 13.41 13.58 13.67 13.60
ERF=AI 2,663.41 2,222.42 2,200.15 2,076.18 1,919.39 BV FiE 1,004.61 33111 770.31 871.44 1,004.44
B git 10,057.06 9,686.98 9,949.24  10,89224  10,826.69 SN2 ON 77.16 65.77 68.00 70.00 68.63
FIERMER 850.00 897.00 1,325.11 1,769.38 1,341.25 SN2 233 439 433 4.02 419
JVARE=Z)SIVANEL SN 1,116.79 974.88 1,110.96 1,156.40 1,258.50 T 28 1,079.44 392.49 833.98 937.42 1,068.88
Hits 916.25 2,371.59 1,628.09 1,858.17 1,860.86 FriSHe 229.31 72.90 163.24 182.97 207.14
W ah afRELt 2,883.04 4,243.48 4,064.16 4,783.95 446061  &FHE 850.13 319.59 670.74 754.45 861.74
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.65 1.15 143 1.80 216
R RS 1,356.71 0.00 0.00 0.00 0.00 13 EFEATEHRE 849.48 318.45 669.30 752.65 859.58
Hift 89.17 66.62 80.38 77.26 76.52 BiRKES (7T) 1.68 063 1.32 1.49 1.70
E3 k=1 1,445.88 66.62 80.38 77.26 76.52
mEET 4,328.91 4,310.09 4,144.53 4,861.21 4,537.13
DEBE RN 215 19.30 19.73 20.27 20.92 FEMSLE 2024 2025 2026E 2027E 2028E
B 507.00 505.86 505.86 505.86 505.86 23.N::7a]
BARRIR 1,552.45 1,494.40 1,494.40 1,494.40 1,494.40 ST oN 4.79% -7.82% 12.95% 7.64% 7.29%
BRI 3,840.83 3,583.93 3,784.72 4,010.51 4,268.39 BALFE 12.09% -67.04% 132.65% 13.13% 15.26%
Eift (174.30) (226.60) 0.00 0.00 0.00 HEFEAEEFE 5.82% -62.51% 110.18% 12.45% 14.21%
BERMEEET 5,728.14 5,376.89 5,804.70 6,031.04 6,289.56 EFIEEH
RBFMBRASEEST  10,057.06 9,686.98 9,949.24  10,89224  10,826.69 EAE 28.78% 23.41% 27.41% 28.50% 29.00%
bl 11.91% 4.84% 9.01% 9.42% 10.02%
ROE 14.84% 5.94% 11.57% 12.52% 13.71%
ROIC 34.57% 15.61% 31.32% 47.83% 44.06%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 850.13 319.59 669.30 752.65 859.58 il 43.04% 44.49% 41.66% 44.63% 41.91%
HrIRHEHE 176.09 179.93 173.95 175.61 177.50 HRRER -39.72% -18.61% -29.70% -24.02% -33.72%
W55 #: R (70.84) 86.20 117.70 194.09 187.18 st 2.56 1.76 191 1.84 2.00
RBIRE (34.18) (44.98) (37.81) (39.59) (39.90) IREELER 203 130 153 1.38 1.60
S| (701.24) 91.88 282.03 (540.79) 379.56 Eizgkh
He 818.95 (562.18) 101.43 101.80 102.16 Il SINESEE 2 15.76 15.24 15.45 15.43 15.40
SEFINSHR 1,038.90 70.45 1,306.62 643.76 1,666.09 FRERE 450 378 430 427 429
BAZH 149.62 123.92 46.46 40.09 44.03 PR 0.73 067 0.76 0.77 0.79
KEBIRE (65.65) 2233 (11.70) (9.35) (4.85) SRR (57T)
Hitg (665.71) (566.52) (257.17) (228.11) (242.58) (=3l 1.68 0.63 1.32 1.49 1.70
B R EINER (581.74) (420.26) (222.41) (197.37) (203.40) BREAZENER 2.05 0.14 258 127 3.29
A 405.41 (6.15) (402.17) 37447 (558.69) BIEE 11.09 10.44 11.44 11.88 12.39
AR (850.60) (111.50) (242.92) (528.11) (603.22) fE{EHE
Hift 9.42 (714.77) 0.00 0.00 0.00 HEE 13.82 36.77 17.50 15.56 13.62
EREMER (435.77) (832.42) (645.09) (153.65)  (1,161.91) mER 2.09 222 2.02 1.95 1.87
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.50 11.88 7.35 6.42 5.26
I & SR 2139  (1,182.24) 439.12 292.74 300.77 EV/EBIT 11.17 16.31 8.81 7.49 6.05
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SHTImAERA

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.
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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
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