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REFRERE, REERK

=L

2025 £, NELIMEIWA 101.2 27T, EE-9.8%; FIRIEFIE 12.6 12
7T, [EE6-20.4%; N3AEVFEHEF5E 11.6 1275, BEEL-20.1%, EA, 202504
NEEWWN 28 1275, [ELb-26.5%; JFAEEFIE 0.99 27T, BEEL-73.7%;
NAEAEEFE 1.04 1278, BEE-72.7%.

2026Q1, NEIELMEW WA 19.6 1275, [EIEE-5.5%; 1F3EEFE 3.1 1273,
Etb-9.8%; ¥NIETREFE 2.6 {275, EEL-17.5%,

NENE 2025 FEMEDLI SE 9.45 1278, BRAISZATELERIX 75%, tIsE
REIREEFN TR

PP

TRERERERE, BESBIRAEES D, WAEENMEERIER
2 ME BT IWAE X, EiREEZILE N 2025 FW AR T8 9.8%.
PDREE, AERE/FE/EHE/TRBAN DB 38.3/1.4/49.4/10.7 {Z7T,
[ELb+8.1%/-25.7%/-13.0%/-35.8%, {EA T 2R ESREEZEN L. ES
ETENE, AFEEELSTNE/MEERIETRIFIZK, REY KMNmE
HISRAMINEES A, FINERTR, BRENHEEEFTISEFEZIHE
TR, FREFHEWVREENEENMER, NTFEEEEERED
SKIIES-E=

ERAREERLES, BRBRGEE. 2504 EFIZE 46.0%, FEEE-2.2pct, H
B22FEE 40.1%, Etb+3.5pct, HPEE/BE/MHA/ MBS EBES A
30.5%/6.3%/4.4%/-1.1%, [@EL53B+0.7/+1.9/+0.8/+0.1pct, FFZRH T EF
ZHRRPOEKTITEZES5RNAIME KL R A T4 WWE E305E BihE
Xo. BINRAE 2504 EARBERS, el NEE2FXEE T8 6.3pct
F3.5%, 2ERENT 2025 FIFEFEFIZRFLL T8 1.7pct E 12.4%,26Q1
NEIEMFK 54.1%, Rtb+1l4pct, MTFESREEEWAREX (LUK
EFERPN TERBE S TR ), SaBEBE+2pct, LT 202601 LW
B2FI=R 15.6%, /\ME 8 0.8pct, BPRe] WNEHEHEE,

@RI . EWEREREM L PARE, RikEEmE. B2X
Einm B, IMNEEHEHNFEEES A BRESEIRH “Sa%”, #E
H A ZIERBEEE = Mm , B U S in miE R 58 BirE JUit 26/27/28
FIAFEFEA 13.6/14.8/15.9 127t (26/27 B{E S, 17.1/19.1 1Z7%, BF
2504 1 26Q1 AEIEFETBREL TEMRE ), MNE PE 988
12.5x/11.4x/10.7x, #E¥F “SEN” 4R,

REERR: HERRIENG; FERMNT S ERXE; Bt mhizikEIx
be; MIHREIMEINE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 1121265 1011607 1033857 1085098 1147054
) 0.10 (9.78) 2.20 4.96 571
EBITDA(ET57T) 2,257.03 1,842.81 1,566.20 1,689.04 1,804.34
HEBATEFEEATT) 1,577.40 1,255.88 1,355.48 1,482.77 1,590.60
B ®Y) (897) (20.38) 793 9.39 7.27
EPS(7T/A) 167 133 143 157 168
HEE(P/E) 10.74 1349 12,50 1143 10.65
mH%EE(P/B) 152 1.47 1.40 132 1.24
TEEEP/S) 151 1.67 1.64 1.56 148
EV/EBITDA 5.02 405 489 343 315

BRSRIR: wind, RKUESHERT

IES RS

2026 & 05 B 02 H
BRITR
Tk R FAEE RS /R P AE 38
6 NBEK SEN (TR )
HETME 17.93 75
Birth& 7T
BEEHE
A BRSRAERE) 944.94
B A BREABE TR 933.55
A BRETH{EERTT) 16,942.75
B A BRT{E(B A TT) 16,738.58
BSEF(TT) 12.49
B RIERER %) 28.71
—FR&RE/&K((GT) 22.50/17.86
E&
BRER pax vl

SAC HIERTRS: S1110525060005
zhouijiale@tfzg.com

R paXonaii
SAC HHIERYRS: S1110522070002
zongyan@tfzg.com
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BRSKR: RIREE

XS

1 (EiRBER-=RATRERLE, £
F43dk ) 2025-11-03

2 (EixEE-FFRATF Q2 Bl st
g EFSWHISL) 2025-08-28
3 (BB -FRAFZ RmLABRH
BUER, mBMBERRL) 2025-04-30
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 1,631.78 1,236.26 1,843.48 3,700.22 3,797.00 Bl A 1121265  10,116.07  10,33857  10,850.98  11,470.54
RIKTER YRR RTUER 2,781.27 2,080.21 2,763.17 2,320.26 3,053.42 Bl A 5,644.83 5,038.64 5,066.75 5274.47 5,552.69
FRAT KR 161.69 186.28 117.46 198.73 134.14 SNz =5 il 109.12 87.03 88.94 93.35 98.68
= 1,214.01 1,360.02 1,279.74 1,468.25 1,424.69 HEZRA 3,078.80 2923.42 3,029.07 3,168.35 3,337.79
Hits 457735 3,891.15 4,627.30 464243 4,635.62 B 508.85 515.13 536.80 561.24 590.99
B 10,366.10 875392  10,631.14  12,329.89  13,044.87  FHREMR 413.66 367.95 376.04 394.68 417.22
KERRAUR &R 10.56 4.40 295 3.95 1.75 55 A (180.43) (138.13) (141.17) (148.17) (156.63)
BIE&r~ 1,611.14 2,173.68 2,157.23 2,042.47 1,856.71 BN AIREIRE (138.94) (82.02) (60.00) (50.00) (50.00)
"wEITRE 457.36 46.51 56.51 76.51 61.51 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 205.88 196.41 173.10 148.88 12461 BB RKER 137.35 89.10 90.00 90.00 90.00
Eifth 439221 6,033.16 443515 4,431.67 443377 Hitb 153.90 108.19 135.00 145.00 145.00
ERF=AI 6,677.16 8,454.15 6,824.95 6,703.48 6,478.35 BV FiE 1,790.13 1,437.29 1,547.12 1,692.05 1,814.80
B git 17,04326  17,208.06  17,456.09  19,033.37  19,523.21 FAlSMIN 224 6.07 6.07 6.07 6.07
FIERMER 93.24 97.74 97.75 97.74 97.74 SN2 8.14 13.56 10.00 10.00 10.00
JVARE=Z)SIVANEL SN 3,891.17 3757.20 3,182.09 4,041.69 3,563.13 F 38 =& 1,784.23 1,429.80 1,543.19 1,688.12 1,810.87
Hits 1,629.28 1,632.61 1,844.14 1,795.61 1,997.36 FriSHe 228.73 190.95 206.09 225.45 241.84
W ah afRELt 5,613.68 5,487.55 5,123.97 5,935.05 565823  #FIiE 1,555.50 1,238.85 1,337.10 1,462.67 1,569.03
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (21.90) (17.03) (18.38) (20.10) (21.57)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 1,577.40 1,255.88 1,355.48 1,482.77 1,590.60
Hift 163.49 148.62 162.60 162.60 162.60 BiRKES (7T) 1.67 1.33 1.43 1.57 1.68
E3 k=1 163.49 148.62 162.60 162.60 162.60
mEET 5,777.17 5,636.17 5,286.58 6,097.65 5,820.83
DEBE RN 87.65 74.44 65.37 55.45 44.81 FEMSLE 2024 2025 2026E 2027E 2028E
B 944.78 944.94 944.94 944.94 944.94 23.N::7a]
BERR 237.63 245.86 250.43 250.43 250.43 ST oN 0.10% -9.78% 2.20% 4.96% 5.71%
BFKE 10,09558 1040652  11,07529  11,806.88  12,591.66 BAALE -9.95% -19.71% 7.64% 9.37% 7.25%
Hity (99.55) (99.86) (166.52) (121.98) (129.45) FETFBATEFIE -8.97% -20.38% 7.93% 9.39% 7.27%
BERMEEET 11,266.09  11,571.89  12,169.51 1293572  13,702.38 EFIEEH
mEMRESERSIT  17,04326  17,20806  17,456.09  19,033.37  19,523.21 ESIES 49.66% 50.19% 50.99% 51.39% 51.59%
bl 14.07% 12.41% 13.11% 13.66% 13.87%
ROE 14.11% 10.92% 11.20% 11.51% 11.65%
ROIC 44.72% 49.85%h 181.00% 47.55% 83.27%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 1,555.50 1,238.85 1,355.48 1,482.77 1,590.60 il 33.90% 32.75% 30.29% 32.04% 29.81%
HrIRHEHE 188.42 184.87 215.25 220.16 221.16 HRRER -13.64% -9.82% -14.32% -27.83% -26.98%
155 # M (48.08) 376 (141.17) (148.17) (156.63) EnteER 1.85 1.60 2.07 2.08 231
RBIRE (137.35) (89.10) (90.00) (90.00) (90.00) IREELER 163 135 183 1.83 2.05
S| (336.85) (261.93) (562.26) 970.97 (893.93) Eizgkh
HEe 43861 521.38 (18.38) (20.10) (21.57) R TR B = 4.24 416 427 427 427
SEFINSHR 1,660.25 1,597.83 758.91 2,415.63 649.64 FRERE 8.19 7.86 7.83 7.90 793
BAZH 161.90 333.03 171.51 101.18 (3.87) R RREER 0.66 0.59 0.60 0.59 0.59
KEIRE 213 (6.17) (1.44) 1.00 (220) SRS (5T)
Hift (801.26)  (1,336.51) 275.63 (112.77) 98.96 (=3l 1.67 1.33 143 1.57 1.68
8T AR (637.23)  (1,009.64) 445.70 (10.60) 92.89 BREZUSR 1.76 1.69 0.80 2.56 0.69
R R 176.28 142.46 142.09 148.16 156.63 BRREP 11.83 12.17 12.81 13.63 14.45
AR (922.32) (464.39) (739.48) (696.46) (802.37) fE{EHE
Hift (636.98) (614.37) 0.00 0.00 0.00 HEE 10.74 13.49 12.50 1143 10.65
EREMER (1,383.02) (936.30) (597.40) (548.30) (645.74) mER 1.52 147 1.40 1.32 1.24
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.02 4.05 4.89 343 3.15
I & SR (360.00) (348.11) 607.22 1,856.74 96.79 EV/EBIT 5.45 4.49 5.66 3.94 359
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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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SN FREFRZAN XTI ZR 20%LA &
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SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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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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