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BHER (301377)

WERZRZFERF, Al Talf Rt

HH: NEA 2025 FEIR, 2FLIME W 21.44 127T, RIECIE N 35.70%;
SCMARHEFR)E 4.34 1275, BELIENN91.14% ., &) AT 2026 F—=4R,
SCINE W 8.14 12T, [@EE+92.33%; SCILIARHEFE 2.61 {2 7T, FEL+259%.

RiF:

2025 £EFEFR/IEFRDBIAN 42.34%/20.14%, FELE+6.54/+5.75pcte &
FHE/EEB/ME/MSEHEREDB N 4.08%/7.43%/6.34%/0.38%, ELL
-0.13/+0.41/-0.60/-0.15pct

2025Q4 SLIEBZFEEFEIA 6.86 27T, EEL+52.14%, REL+24.08%; LI
%758 1511278, BEE+175.26%, IREEL+23.46%. BREE R/ 1SR
2808 45.99%/21.96%, @EEL+9.66/+9.82pct, PAEL+3.11/-0.11pcto
2026Q1 SLMEW 8.14 1275, EIEE+92.33%, IREL+18.64%; SCIARHEF!
i8 2.61127T, BEL+259%, REE+72.21%, 26Q1 BFIGEHKIRIEF. 26Q1
LI EF KRBT RS B A 53.25%/31.96% , ELL+15.2/14.9pct, IREE
+7.26/+10pcto

WEHaRLRE, T1EF &/ B Y Bl B Kig &/ e IEr= 5 55U
m g W 17.40/1.92/0.77/0.74 iz 7T , B L
+46.08%/+27.61%/+39.89%/-5251% ; ET F EH H B A
41.67%/58.86%/37.57%/-6.96%, EEL+6.67/-2.62/+4.36/-23.58pcto

Al IRFT N AEF= MmO BRHEAT . ANEIRH PCB JJEHE S 24,
EMREEENHNEZOBUMLE. ATFHHERMEMNRES
0.02mm ZE 8mm. AEKIEEFHA CvD &NIARE. PVD EER
ER ta-C iHBRESAHEALERA, BIMEEMSSHEEREN
thEeIFr, EEIEmehE AT BN, HEB MR RERE® . £X Al IKE)
T PCBiRITEMAIR/NFLERE . BERILREBILEREFHEE, AFE
AEMMXTIBRIAEE. G EEE . RELRS REF I 2EHIRT
TERF

RS BEIFFBeE BRIEY £, AEE SO £ SHENRTRESK
BEREGRR, SREZTMNERY. HBEEFE— NS XEESTL
WIEE =, RIS INTHEEIL 0.001mm &, 3XFEEREREZE 1-3
B, &7 RAEE R TERHORE, TTHERENEAERkESHHEW,
T mIBEHRB. ABEHRAE, HIRE 50 27T, BAREMESER
RS EN, BT B . =ik T ) BEF RO A RET,

RIBATDFIRBEERAIAN ., FMitAT) 2026~2028 HEEFE D 55
11.1/19.4/28.3 1275, EIEL+156%/75%/46%, STRI PES7/50/34X, #EIFNNE]
“SEN” TER

REERR: HIHRFIE. PR NIRES; TR TR

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 1,579.63 214354 3718.08 5,966.39 8,085.45
HEER () 19.65 35.70 7346 60.47 3552
EBITDA(EG7T) 517.41 80058 142511 2,357.85 3,363.48
HEBATEFEEATT) 226.87 43363 1,109.37 1,935.85 2,826.30
B ®Y) 345 91.14 155.83 74.50 46.00
EPS(7T/A) 0.55 1.06 271 472 6.89
HRE(P/E) 424.08 221.87 86.73 49.70 34.04
mH%EE(P/B) 38.84 36.33 31.15 24.90 19.26
EEESID) 60.91 44,88 25.88 16.13 11.90
EV/EBITDA 15.30 70.53 67.14 40.49 28.24

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 A 30 H
BRITR
Tk MRS NERIRE
6 NBEK SEN (TR )
HETME 234.66 7T
Birth& 7T
BEEHE
A BRSRAERE) 410.00
B A BREABE TR 71.02
A BRETH{EERTT) 96,210.60
B A BRTE{E(B A7) 16,666.49
BSEF(TT) 7.08
B RIERER %) 45.54
—FR&RE/&K((GT) 243.70/26.00
E&
G ST

SAC HIERRS: S1110522080001
zhuye@tfzg.com

BER paxtil

SAC HWIEB4RS: S1110525120005
moran@tfzg.com

B ES

aFEER  —— Bl
790% 1
677% 1
564%
451% A
338% 1
225% 1

112% 1

L ire i

2025-08 2025-12 2026-04

-1%
2025-04

BRSKR: RIREE

BXiRE

1 (RHRSH-EREBERIREPCB #h
XMk, SREHBBITFMKKER )
2024-11-28
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It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 231.73 417.89 297.45 477.31 906.18 Bl A 1,579.63 2,143.54 3,718.08 5,966.39 8,085.45
N7 ZE R R RIS ER 840.33 1,220.62 1,258.09 2,056.57 2,435.35 [R5 1,014.19 1,235.93 1,904.05 2,990.49 3,975.00
FRAS KSR 9.49 12.01 19.72 30.12 36.13 BAlie RN 12.81 16.76 29.74 47.73 64.68
7 389.13 580.00 689.37 1,304.29 1,345.71 HEZEA 66.49 87.50 111.54 149.16 161.71
EHifth 690.03 520.53 520.91 517.98 524.48 BEEEA 110.88 159.37 204.49 286.39 32342
mENBFEA 2,160.71 2,751.05 2,785.55 4,386.27 5,247.85 &2 109.60 135.89 223.08 328.15 404.27
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 8.43 8.17 9.52 1053 13.04
EER= 958.56 1,115.33 1,228.74 1,336.64 1,437.13 BRI NSAIRMEIRE (35.61) (41.65) (40.00) (40.00) (40.00)
ERETRE 11218 202.32 241.86 27348 298.79 NRMEZTES 6.25 378 0.00 0.00 0.00
FRRF= 112.91 128.98 126.08 123.18 120.28 BRI ER 6.99 513 10.00 10.00 10.00
Eift 176.25 340.39 21451 219.37 233.05 Hity 28.51 24.57 30.00 30.00 30.00
E 35k < ia= 1,359.89 1,787.02 1,811.19 1,952.68 2,089.25 ElAE 263.37 491.74 1,235.64 2,153.94 3,143.33
BRIt 3,520.60 4,538.07 4,596.73 6,338.95 7,337.10 SRIZON 0.14 0.50 0.00 0.00 0.00
ZHAMETR 188.28 510.41 287.67 231.63 200.00 B4 5.73 0.49 3.00 3.00 3.00
IVARE=Z)S VAN E/ 519.70 813.14 77357 1,718.50 1,593.99 F 8 2E 257.78 491.75 1,232.64 2,150.94 3,140.33
Hifth 177.83 330.25 206.39 280.09 29952 Frisw 30.47 60.11 123.26 215.09 314.03
mEnaRAaTt 885.81 1,653.80 1,267.63 2,230.23 2,093.52 #FE 227.31 431.64 1,109.37 1,935.85 2,826.30
KHIE 22.92 7533 100.00 100.00 100.00 DERRIRIRE 0.44 (1.99) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 226.87 433.63 1,109.37 1,935.85 2,826.30
Eift 13240 159.99 139.60 144.00 147.86 SR (7T) 0.55 1.06 271 472 6.89
Emenatrat 155.31 235.32 239.60 244.00 247.86
mEET 1,041.13 1,889.12 1,507.23 2474.23 2,341.38
DEBRTFNES 267 0.68 0.68 0.68 0.68 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 410.00 410.00 410.00 410.00 410.00 24:N:(7]
BARRR 1,075.86 1,088.73 1,088.73 1,088.73 1,088.73 BN 19.65% 35.70% 73.46% 60.47% 35.52%
BEKE 987.94 1,142.77 1,586.52 2,360.86 349138 EAlFE 5.63% 86.71% 151.28% 74.32% 45.93%
ity 3.00 6.77 3.56 4.44 492 HEFEATEMIE 3.45% 91.14% 155.83% 74.50% 46.00%
BER@AT 2,479.47 2,648.95 3,089.50 3,864.72 4,995.72 ERBES
T RS 3,520.60 4,538.07 4,596.73 6,338.95 7,337.10 EF=E 35.80% 42.34% 48.79% 49.88% 50.84%
FER 14.36% 20.23% 29.84% 32.45% 34.96%
ROE 9.16% 16.37% 35.92% 50.10% 56.58%
ROIC 15.34% 25.48% 53.74% 75.89% 91.10%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
TR 227.31 431.64 1,109.37 1,935.85 2,826.30 BFRIRE 29.57% 41.63% 32.79% 39.03% 31.91%
HrIBHEE 124.07 141.94 149.95 163.37 177.11 BTRIRER 0.95% 6.62% 4.04% -3.03% -11.66%
55 %: R 7.18 5.29 9.52 10.53 13.04 mantbE=R 244 1.66 220 1.97 251
FEIRK (6.99) (5.13) (10.00) (10.00) (10.00) EEDELER 2.00 131 165 1.38 1.86
EERETH (118.97) (395.62) (205.66) (419.71) (538.66) Eizseh
HE 40.60 11274 0.00 0.00 0.00 Il dl SINEEEE 2.03 2.08 3.00 3.60 3.60
LE TSR 273.19 290.85 1,053.19 1,680.04 2,467.79 FIRERE 433 442 5.86 5.99 6.10
BAXZH 24568 362.73 320.39 295.60 296.13 PR 0.47 053 0.81 1.09 1.18
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (466.64) (665.44) (644.67) (562.75) (589.94) =1l 0.55 1.06 271 472 6.89
B & ENER (220.96) (302.71) (324.27) (267.15) (293.81) BREEUETR 0.67 0.71 2,57 4.10 6.02
A (13.50) 329.72 (180.53) (72.39) (49.81) BEEF 6.04 6.46 753 9.42 12.18
RS (183.68) (352.35) (668.83)  (1,160.63)  (1,695.30) fE{ELER
EHift 119.86 14241 0.00 0.00 0.00 EES 424.08 221.87 86.73 49.70 34.04
&5 EMER (77.32) 119.77 (849.36)  (1,233.02)  (1,745.11) R 38.84 36.33 31.15 24.90 19.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.30 70.53 67.14 40.49 28.24
I & HEIER (25.08) 107.91 (120.44) 179.87 428.87 EV/EBIT 1951 83.87 75.04 4350 29.81
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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