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FERELRE, STEUHSE

=L

2025 £, ATSLIEIIKA 130.3 127t (REt+2.8%, FE ), |3E%FE 108
1278 (+32% ), NAFFREFE 99 127T (+6.8% ). B 202504 &, AFJLH
BN 33.11Z5T (0.9%), I3EHEFE3.09 27T (219%), I0AEFEFER
i8 2.551Z27% (-15.1% ).

2026Q1, AFECIEMUWN 306 1270 (EEb+1.2%, FE), 1FEZFEE 2 2
75 (-9.9% ), NIEVFEFEFLE 2 1275 (-6.3% )s

ENVFEESL, RASR 10%,
R

THESREFEEEYR, 2TEKinREEFR. RIEFIELEERE, 2025 FHE
FATEDEE 198124, BLLTE 12%. EHRREE 105 126, BigK
0.7%; HEO29318 58, B TFE3.3%. (EAZSERIE B, AF%ISE
BHUSESEERSTIFESY, £ELIN 98.4127T, REt+24%., LIk,
£ 2025 FEREFRTEARIZNERLL TS 16.1%55 T (i EEEUE), &3
BEHIZFWSWN 11.6 {Z7T, BE-22.2%,

SEASBISINEESHE ., SERINRRRANSRFUNT=RAERD, A
S ENESHSTRME, EHEFHASRSENETE, FaER. KBt
INBRIEEZ TR . 2025 FREIRENS BT 1234 {Z7T, EEE+52.0%,
B EFAERESHEIEE (2025 £ 1-12 BREFRGRSE~HD BI5H
1662.6 J74f#0 1649.0 i, LD BIIEE 29.0%F0 28.2% ), RIANTISESR
L SR TR —E 1R T

BRIEARTME, 2025 FATEFZ 185%(+0.3pct), HAIEIZRFZR 9.6%(+0pct ),
BIMBAREANTRR, SEI0TAT 2025 F3LMIFFEFIZEN 8.3%, [ELL
B, BFEE, A5 202504 EFZEELL+1.4pct, HAiEIZRAZ-0.4pct, {BH
F 2404 [ERIRMER B[] 1.3 {Z7TiEmkEES, S5 2504 13REFETBR
£, REKE 2504 ASCHIBFNER . 202601 ATIEFIER 154% (-0.7pct ),
HI B2 9.4% (+0.2pct ), HPHEE /BB /MR /MESEBXES A
2.3%/3.2%/3.8%/0.2%, [EEL5B-0.3/+0.2/+0/+0.2pct, LA FTEEFZR
79 6.4% (-0.8pct ),

BREEWN. BLRHSTT Mgk, RBEWEEFR . BRI SEFLER
W, B ST HSESHERENSERER, T -HIUISRHEH
K, AR AREISEERLF, Bt 2026-2028 F)FEFEFiEH !
39 12.0/13.3/14.7 1275 (26-27 BES 12.7/14.7 1278, HBF 26Q1 133 %FE
BRI AL ), IR PE 95579 10.5%/9.5x/8.6x, #ERFSTN"ER.

RS HEARIINER . Wrmizikal. ICRRED . FERERN SRR .

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1267836 1303451 1401904 1518895 1645376
HEER () 11.39 281 755 8.35 8.33
EBITDA(ET57T) 1,764.78 1,948.21 151752 1,671.01 1,833.74
HEBATEFEEATT) 1,044.89 1,077.93 1,201.42 1,327.76 1,467.15
B ®Y) 4158 316 11.46 10.52 10.50
EPS(7T/A) 0.98 1.00 112 124 137
HEE(P/E) 11.91 11.64 1045 9.45 8.56
mH%EE(P/B) 2.26 1.88 159 1.36 117
EEESID) 098 0.96 0.90 0.83 0.76
EV/EBITDA 5.30 545 5.84 450 329

BRSRIR: wind, RKUESHERT

IES RS
2026 & 05 B 02 H
BRITR
Tk ez R PR e
[
6 NBIE& N (TR )
BRI 11.68 75
Bt & 7T
EEXHE
A BRBRAERE) 1,074.68
B A RBABELR) 1,059.56
A BRETH{EERTT) 12,552.23
B A BRTE{E(B A TT) 12,375.65
BRSFRF(TT) 6.35
B RERER%) 44.89
—FRR=/&KGT) 15.55/10.99
E&
BEX AT

SAC HWIEB4RS: S1110525060005
zhouijiale@tfzg.com

P paxonii

SAC HIEP4RS . S1110522080001
zhuye@tfzg.com

= paxutil

SAC HIEBTRS . S1110522070002
zongyan@tfzg.com

£2H paxonii

SAC HIEBTRS: S1110525050003
jinhaotian@tfzg.com
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BRSER: RREE

BEXikRE

1 (ELHE-=RATEERERZ,
AV ERFRERPIIEC )  2025-10-27

2 (BLWE-EFRAT IREVSE
EERK, BAXEFELW)
2025-08-25

3 (BLZHE-FRAFHEEILERS
iR, BABEHEEKR) 2025-04-27
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TF SECURITIES
It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 3,200.29 3,468.52 4,394 .83 5773.68 7,167.09 Bl A 12,678.36  13,03451  14,019.04 1518895  16,453.76
N7 ZE R R RIS ER 2,333.25 2,423.64 2,308.89 2,247.79 2,688.33 [R5 10,367.82 1062587 1138661 1229354 1329213
FRAS KSR 65.90 66.21 71.76 75.08 86.62 BAlie RN 53.41 65.82 70.79 76.70 83.08
7 1,660.38 1,334.57 1,836.15 1,621.59 2,107.22 HEZEA 332.08 342.19 365.23 392.67 42208
Hity 2,430.20 2,501.88 2,933.42 2,564.88 2,812.58 BEEEA 387.11 366.70 394.40 42731 462.90
mENBFEA 9,690.02 9,794.83 1154506  12,283.03  14,861.84 WK ZEFA 502.59 534.88 572.47 617.21 665.31
KHARRAR S 58 408.32 434.26 434.26 434.26 434.26 55 A (4.58) 8.32 8.95 9.70 10.51
EIE&F= 1,132.38 1,238.20 1,240.49 1,260.28 1,315.07 B/ RIREREK (1.07) (59.83) (11.00) (21.00) (18.00)
wEIRE 34.38 82.02 67.02 77.02 87.02 NRMEETI S (2.88) 32.49 5.00 5.00 5.00
FRRF= 353.82 358.60 341.33 324.05 306.78 BRI ER 16.36 23.16 30.00 24.00 28.00
Eift 534.38 382.33 450.21 416.47 403.25 Hity 130.15 123.81 116.00 121.00 125.00
E 35k < ia= 2,463.27 2,495.41 2,533.31 2,512.08 254638  EAFE 1,182.49 1,210.36 1,360.59 1,500.83 1,657.75
BRIt 12,153.29 1229024  14,078.37  14,79511  17,408.22 SN2 9N 12.19 17.72 14.00 14.00 14.00
ZHAMETR 444.23 229.07 400.00 400.00 400.00 B4 26.32 13.22 22.00 20.00 20.00
IVARE=Z)S VAN E/ 3,891.18 352857 3,746.21 3,083.53 4,300.98 F 8 2E 1,168.35 1,214.87 1,352.59 1,494.83 1,651.75
Hifth 1,863.46 1,259.19 1,588.34 1,665.02 1,585.54 Frisw 128.14 146.93 162.31 179.38 198.21
mEnaRAaTt 6,198.88 5,016.83 5,734.55 5,148.55 6,286.52 #FE 1,040.22 1,067.93 1,190.28 1,315.45 1,453.54
KHIE 305.50 484.50 300.00 300.00 300.00 DERRIRIRE (4.67) (10.00) (11.14) (12.31) (13.60)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,044.89 1,077.93 1,201.42 1,327.76 1,467.15
Eift 137.13 130.15 154.80 140.69 141.88 SR (7T) 0.98 1.00 112 1.24 1.37
Emenatrat 44263 614.65 454.80 440.69 441.88
mEET 6,641.50 5,631.48 6,189.36 5,589.25 6,728.41
DERR TR 231 (7.60) (12.04) (10.35) (3.95) FEMSLE 2024 2025 2026E 2027E 2028E
2z 1,065.44 1,074.68 1,074.68 1,074.68 1,074.68 24:N:(7]
BARRR 3,131.85 321171 3,221.01 3,221.01 3,221.01 BN 11.39% 2.81% 7.55% 8.35% 8.33%
BEKE 1,308.27 2,386.20 3,587.61 4,915.37 6,382.52 ZALAE 22.00% 2.36% 12.41% 10.31% 10.46%
Hity 393 (6.23) 17.75 5.15 5.56 HETFBATEFE 41.58% 3.16% 11.46% 10.52% 10.50%
BER@AT 5,511.79 6,658.76 7,889.02 9,205.86  10,679.81 ERBES
REMRERESRIT 12,5329  12,290.24  14,078.37  14,795.11  17,408.22 ESGIES 18.22% 18.48% 18.78% 19.06% 19.22%
FER 8.24% 8.27% 8.57% 8.74% 8.92%
ROE 18.97% 16.17% 15.21% 14.41% 13.73%
ROIC 39.10% 32.01% 32.95% 31.56% 35.15%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 1,040.22 1,067.93 1,201.42 1,327.76 1,467.15 e 54.65% 45.82% 43.96% 37.78% 38.65%
HrIBHEE 209.17 233.52 234.98 247.48 26248 BTRIRER -32.37% -41.16% -42.32% -51.36% -58.32%
55 %: R 39.09 35.00 8.95 9.70 10.51 mantbE=R 1.56 1.95 2.01 2.39 236
RBIRK (16.36) (23.16) (30.00) (23.00) (26.00) EREILLER 1.30 1.69 1.69 2.07 2.03
EEEAETH (350.41) (174.98) (652.01) 82.24 7238 Eizseh
HE 238.88 301.88 (6.14) (7.31) (8.60) Il dl SINEEEE 5.82 5.48 592 6.67 6.67
LE TSR 1,160.59 1,440.19 757.20 1,636.87 1,777.91 FIRERE 8.63 8.70 8.84 8.79 8.83
BAXZH 769.76 362.59 180.35 274.11 308.81 PR 1.11 1.07 1.06 1.05 1.02
KERR 99.51 25.94 0.00 0.00 0.00 sRigkE (5T)
Eift (1,344.08) (721.01) (370.97) (513.12) (596.27) =1l 0.98 1.00 112 1.24 1.37
B & ENER (474.81) (332.48) (190.62) (239.01) (287.45) BREEUETR 1.09 1.34 0.70 1.52 1.65
A (317.80) (696.87) 319.75 (20.42) (117.45) BEEF 517 6.20 735 8.58 9.94
AR 47.29 78.94 39.98 1.40 2041 fhEE
EHift (136.12) (33.09) 0.00 (0.00) 0.00 EES 11.91 11.64 10.45 9.45 8.56
LB FEHMESR (406.64) (651.02) 359.74 (19.02) (97.04) RS 2.26 1.88 1.59 1.36 117
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 5.30 545 5.84 450 3.29
I & HEIER 279.14 456.69 926.31 1,379.85 1,395.41 EV/EBIT 5.96 6.13 6.91 5.28 3.84
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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