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26Q1 WEREAE, HiFrm. REREEN

ANER T 2025 IR 2026 £—F4R .

2025 &, SLIEW 528 1275, BIELETFIB 7.0%, [3E%FE 17.5 1275 B
LB 10.0%, I0IFIREHEF)E 159 1275 BEETFE 11.9%.

25Q4, SCIME T 48 (27T . BIEGIE K 14.5%, JAREFIE 3.2 {270, EIEGIE
1< 82.5%, NIEVAREFE 3.1 1270, BELIE K 199%.,

26Q1, SEWMEW 137 1275 BB 21.6%, AREFE 5.5 {275, @b
Tig 10.8%, NIEITEEFE 6.5 1275, EELIEE 1.6%.,

P MIRKRAF] 1.32 75/B (B ), 2025 F2FHLERL 49%.,
PSS #RISFHEE, EETERANELEKESE
Pk 2025 F, KEBIH/EERZ WA 426/98 127853 BIELL B 9.2%/

K 4.4%, 26Q1, KREBIM/BEERXZHN 128/82 1Z27Tt. HBIELLTE
11.2%/TBE 72.2%.,

DHEERET. 2025 &, HA/FTEWAN 391/37 {Z7t. BEL B 11.8%/EEL
K 30.6%, 26Q1, LiBEBXEEEFTEWNAELLEK 9.6%,

SHBX . 2025 4, ER/EIMIN 521/5.1 1275 D BIELL T8 6.95%/ &
11.75%, 26Q1 IER/EIMEN 135/1.7 1275, BILL T 21.5%/ & 29.1%.,

EiEEN: 2026 E£FF/EEERWR

HZE 2025 ERERGEREEHEMm L5355 k. £E 58/ 483 5%, He
BE/IN8E% 213/5142 R, HalAEIN 16 ZK/FED 499 K, 26Q1 ERFF
RREERE A 5170 &R OFRE/D 185 R, BE/MNBZ 213/4957 5 (N8
[Ei%K)E 185 K ). AE 2026 FEHFHFIE 120K, HF L8R, ERY+
AM 110 R, YEEBHKX 2 K,

BRIKFE. 3887 R

2025 F£EFZF 9.1% . FLLIRF 0.2pct, IFEFEF) =R 3.3% . & ELHIFE 0.1pcts
26Q1 EFIZR 12.75%. B ECIRF 3.7pct, 1A EFIZR 4.0%. [E ECIZF 0.5pct.
BETm. RENEREARZLEREM, 845 ‘SA” 4K

RBEEF M. RESERHTHEEZE, BPEHEREERFERIGKTE . R
2025 R 2601 gk, FEE 26-27 BT, #HiE 28 ER AT, FRit
26-28 FEAEHSFIHE 14.6/15.5/16.8 1Z7T ( 26-27 FERIME S 20.1/22.2 {Z7T ),
XIRI PE 14/13/12X, 8 “EN” ¥4,

REgRzR: SNHAERS. THRFME. FERERREEE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 56,792.88 5282338 4740397 4826379 5020085
HEER () (20.50) (6.99) (10.26) 1.81 401
EBITDA(EG7T) 3,329.03 2,912.05 2,810.29 2,974.69 3,224.34
HESATEFEEATT) 1,949.80 1,754.96 1,461.24 1,545.37 1,679.83
B ®Y) -11.95 -9.99 -16.74 5.76 8.70
EPS(7T/B%) 373 335 279 295 321
HRE(P/E) 1057 11.75 14.11 13.34 12.27
MIEE((P/B) 165 1.56 148 1.40 1.33
EEESID) 0.36 0.39 043 043 041
EV/EBITDA 7.87 597 561 494 475

BRSRIR: wind, RKUESHERT

IES RS

2026 & 05 B 02 H
BRITR
Tk BRI/ IR
6 NBEK SEN (TR )
HETME 39.41 75
Birth& 7T
BEEHE
A BRSERAEBERR) 317.11
B A BREABE TR 317.11
A BRETH{EERTT) 12,497.29
B A BRT{E(B A TT) 12,497.29
BSEF(TT) 26.25
BFERIRE(%) 33.94
—FR&RE/&K((GT) 57.72/39.16
E&
G S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

NEE pax;niii

SAC HIEP4RS: S1110518070004
sunhaiyang@tfzg.com
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SAC HIERTRS: S1110525080005
lixuana@tfza.com
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BRSER: RREE

GEP S A=

1 (BREE-HEEIR ST 25Q2 IMANEM
Ak, WESFIE, BAESIERE)
2025-10-01

2 (ERE-ATmE24 FEWGEEIR
1, 25 SREESEFIB A ) 2025-03-13
3 (ERE-EREFENBHERR
iHiEEE ) 2024-11-06
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 8,152.79  10,049.40 9,717.83  11,10512  10,782.23 Bl A 56,792.88  52,823.38  47,403.97 4826379  50,200.85
RIWTER YRR RTR 24258 237.59 21011 248.39 231.30 Bl A 51,723.92  48,020.18  42,807.67 4347277  45091.85
FRAT KR 35.16 38.17 21.28 39.09 23.53 SNz =5 il 24321 430.18 474.04 482.64 502.01
= 11,824.64 8,572.06 9,740.11 8856.58  10432.71 HEZRA 914.29 957.41 948.08 965.28 1,004.02
Eift 1,260.18 568.97 903.51 744.80 818.42 BIEEA 594.60 480.72 331.83 337.85 35141
B 21,515.34  19,466.19  20,592.85  20,993.99  22,288.20 &Rz 30.83 18.24 16.37 16.66 17.33
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 126.39 171.60 234.00 246.37 260.16
Eih=yad 342,51 315.49 303.47 308.95 330.92 BN RRERE -9.97 -8.43 -10.00 -10.00 -10.00
"wEITRE 212 86.37 186.37 286.37 386.37 RRMET 30.35 12.70 11.21 10.00 10.00
TR &= 48.73 85.99 89.92 93.34 96.27 BB RKER -77.92 -88.13 -80.00 -80.00 -80.00
Eifth 822.44 772.36 72063 646.30 580.77 Hitb -205.52 -200.40 0.00 0.00 0.00
ERF=AI 1,215.80 1,260.21 1,300.38 1,334.95 1,394.33 BV FiE 3,422.69 3,029.33 2,513.20 2,662.22 2,894.08
B git 22,731.14  20,726.41  21,893.23  22,328.94  23,682.53 SN2 ON 21.30 1591 17.02 18.07 17.00
FIERMER 4,609.99 2,618.98 3,000.00 3,000.00 3,000.00 SN2 25.85 29.97 19.61 25.14 24.90
JVARE=Z)SIVANEL SN 374.64 1,021.94 492.95 448.96 528.03 F 38 =& 3,418.13 3,015.27 2,510.61 2,655.15 2,886.17
Hits 2,014.66 1,129.04 1,554.66 1,045.05 1,235.98 FriSHe 874.26 756.55 629.93 666.20 724.16
W ah afRELt 6,999.29 4,769.96 5,047.60 4,494.01 476401  &FE 2,543.87 2,258.72 1,880.68 1,988.96 2,162.01
KEER 0.00 0.00 100.00 100.00 100.00 DEIBSIRIRE 594.07 503.76 419.44 44359 482.19
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,949.80 1,754.96 1,461.24 1,545.37 1,679.83
Hift 292.37 271.65 282.01 276.83 279.42 BiRKES (7T) 373 335 2.79 295 321
E3 k=1 292.37 271.65 382.01 376.83 379.42
mEET 7,981.61 5,201.46 5,429.62 4,870.85 5,143.43
DEERNES 2,251.44 2,339.04 2,548.76 2,770.55 3,011.65 EEWELR 2024 2025 2026E 2027E 2028E
B 523.12 523.12 523.12 523.12 523.12 23.N::7a]
BARRIR 467.49 466.86 466.86 466.86 466.86 ST oN -20.50% -6.99% -10.26% 1.81% 4.01%
BFKE 11,518.24 1220082  12,931.44 1370412  14,544.03 BAALE -13.75% -11.49% -17.04% 5.93% 8.71%
Eift -10.77 -4.89 -6.55 -6.55 -6.55 HEFEAEEFE -11.95% -9.99% -16.74% 5.76% 8.70%
BERMEEET 14,74953 1552494 1646362  17,458.10  18,539.10 IKFBES
fREMRESEERTT 22,731.14 20,72641  21,893.23  22,328.94  23,682.53 EAE 8.93% 9.09% 9.70% 9.93% 10.18%
bl 3.43% 3.32% 3.08% 3.20% 3.35%
ROE 15.60% 13.31% 10.50% 10.52% 10.82%
ROIC 25.95% 23.28% 28.17% 24.01% 26.93%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 254387 2,258.72 1,461.24 1,545.37 1,679.83 il 35.11% 25.10% 24.80% 21.81% 21.72%
HrIRHEHE 99.47 92.38 48.10 51.10 55.10 HRRER -22.95% -46.42% -39.04% -44.67% -40.37%
W55 #: R 258.07 197.80 234.00 246.37 260.16 st 2.80 3.95 4.08 467 468
KEIRK 77.92 88.13 80.00 80.00 80.00 EREALLER 1.26 221 215 2.70 249
BIERET -530.99 398428  -1,647.28 46507  -1,290.67 EizsEh
He 490.30 -658.85 430.66 45359 492.19 Il SINESEE 2 203.11 220.02 211.76 210.53 209.30
SEFINSHR 2,938.65 5,962.47 606.71 2,841.49 1,276.60 FRERE 470 5.18 5.18 519 5.21
BAZH -9.10 161.83 62.96 83.80 88.53 SRR 241 243 222 218 218
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift -120.23 -404.95 -272.96 -313.80 -338.53 (=3l 373 335 2.79 295 321
8T AR -129.33 -243.12 -210.00 -230.00 -250.00 BREZUSR 5.62 11.40 1.16 543 244
IR -222672  -2,096.01 21372 -229.72 -268.49 BRSR~ 23.89 2521 26.60 28.08 29.68
RN R -906.52 -167.38 -942.01 -994.48  -1,081.01 HEKE
Hift -847.48  -1556.71 0.00 0.00 0.00 HEE 10.57 11.75 14.11 13.34 12.27
ERFINESR -3,980.71  -3,820.10 -72829  -1,22420  -1,349.50 mEE 1.65 1.56 1.48 1.40 1.33
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.87 597 561 4.94 475
I & SR -1,171.40 1,899.25 -33157 1,387.29 -322.89 EV/EBIT 7.98 6.07 5.71 5.03 483
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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.
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= 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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