AT | FRATRE

Yo i

‘ TF SECURITIES

I8 (600900)
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IFH, KRBT 2025 FFERLAK 2026 F—=FR ., 2025 FARZT WA
862.4 1270, EILLIGEK 2.1%; 3B FE 345 127T, BELLIB 6.2%; 2026
F—FEZWHKA 181.1 127, BLLIEBK 6.4%; IHE%FiE 67.6 27T, B
EriE 30.5%,

RBEERTEEK, BMNKMBER

AREETHE, 2025 FLFENTENRE/NESRKBILS ABEY 3071.94
ZFER, KRR K 3.82%; 2026 FE—=F, NoliEHNTENEE
BRI R A EY 618.25 {ZTEAY, R EFREIIEN 7.19%.

BNMAE, Ei1EE 2025 FREEBASHINL 0.246 JT/FEAS, 18
BT 24 L 0.005 7T/ FEART (24 ££5 0.252 7o/F B ), BBNEED
IBER/N.

T R i TN\ 1S 5 T 55 28 A e

2025 FLFMFE AR TEL 17.6 127T, RELTE 15.8%, KT 2024
FWELERRIEZHA3.4127T; 26 F£ Q1 WSEBRELTE 3.75 127T,
B TBE 15.1%.

ok, 2025 FEEFEITIBSEERT 2024 £TEN 6.4 27T, el AEIE
FBEDIRTFT.

A8 %F RSN BER S

NE) 2025 FELEF 2026 F—Z=ERFF2F)EEERIYS T NIEF EF

R, FBERAANNTFE LT AT MNET (301638.52) 3.44%%1Y,
2025 70 2026 £ Q1 NE D BIFIARN R INEZ ENE S 16.77/6.85 {27TT.

24 ERBEF AR I K

2025 FRAFIMERIRAIMSBRIART 17t (& ), BT 2024 F£EE
MESLTLEIEK 6%, (23T 2025 FEFREFER 70.92%., EHZ 2026
Fa4830H, WSHNBEXRA3.7%, KKEESNEZENE.

BRNMNSEEEIN: it 20262028 FAT TSI ITF % F)5E
355.6/364.6/377.7 1475, XIN PE18.8/18.3/17.7x, #ERF“EN"TEHR .

RUBRIRR: SRAKRRINEE . FEFERTRE . BT THT REFHBMN
IRENEETRER . KB REEB L EE IR E AN TR HAE X B

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 8449187 8624194 8548574 8612300 8686367
HEER () 8.17 2.07 (0.88) 0.75 0.86
EBITDA(EG7T) 7137944 7554812 7106650 7142033 7205096
HEBATEFEEATT) 3249617 3450281 3555937 3645910  37,767.11
B ®Y) 19.30 6.17 3.06 253 3.59
EPS(7T/A) 1.33 141 145 1.49 154
HRE(P/E) 20.57 19.37 18.80 1833 17.70
mH%EE(P/B) 318 302 2.66 2.37 2.13
EEESID) 791 775 7.82 7.76 7.70
EV/EBITDA 14.23 12.55 12.66 12.29 11.26

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 05 A 03 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 27.32 7%
Birth& 7T
BEEHE
A BRSRAERE) 24,468.22
B A BREABE TR 24,468.22
A BRETH{EERTT) 668,471.71
B ARKRHEBEATT 668,471.71
BSEF(TT) 9.31
BFERIRE(%) 57.33
—FR&RE/&K((GT) 31.19/25.38
E&
ey S
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B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 6,555.34 4,585.86 6,838.86 6,889.84  66,910.81 Bl A 84,491.87  86,241.94 8548574  86,123.00  86,863.67
N7 ZE R R RIS ER 9,326.62 7,251.85 8,949.93 8,069.89 8,705.81 [R5 3452835  33057.84 3332027 3344691  33,749.37
FRAS KSR 87.36 193.20 27.51 225.20 14.07 BAlie RN 1,968.01 331884 3,289.74 3,314.26 334276
7 641.98 836.60 501.33 918.17 475.58 HEZEA 188.14 234.08 232.03 23376 235.77
Hity 578.67 920.78 1,593.80 1,968.91 2,347.99 BEEEA 1,562.25 1,617.35 1,603.17 1,615.12 1,629.01
mENBFEA 17,189.98  13,788.28  17,91143 1807201 7845427 &2 890.72 1,166.89 1,156.66 1,079.49 1,146.46
KHARRAR S 58 73,319.36  74,93631 7844984 8196437  85479.90 55 A 11,131.34 937137 7,909.78 6,981.62 5,607.01
EE&Er= 430,424.89 416,57401 40167433 386,574.18 375,061.18 BRI NSAIRMEIRE (46.78)  (1,531.08) 0.00 0.00 0.00
ERETRE 9,062.71 1590562 1592449 1593959  11963.76 NRMEZTES 211.84 1,677.22 800.00 400.00 300.00
FRRF= 2567787 2516648 2486466  24562.84  24,261.02 BRI ER 5,257.62 4,958.54 5,100.00 5,100.00 5,100.00
Hits 10,397.17 1283764 1026508  10237.66 1022277 Hifth (0.36) 19.12 0.00 0.00 (0.00)
E 35k < ia= 548,882.00 545420.06 531,178.40 519,278.65 506,988.63 ElAE 39,645.36  42,599.38  43,874.09  44,951.85  46,553.30
BRIt 566,071.98 559,208.34 549,089.84 537,350.66 585,442.90 SRIZON 5.15 32.40 0.00 0.00 0.00
ZHAMETR 69,692.43 1518111 4503622 4825251  50,000.00 B4 788.14 891.94 856.08 845.38 864.47
IVARE=Z)S VAN E/ 1,611.45 1,468.71 1,505.96 1,545.23 1,500.65 F 8 2E 38,862.38  41,739.84  43,018.02  44,10646  45,688.83
Hity 8825210 102,289.88 8931382 6259021 8509854 FRiSH? 5932.18 6,790.57 6,998.51 7,175.59 7,433.02
mEnaRAaTt 159,555.99 118,939.69 13585599 112,387.95 136,599.19 #RE 32,930.20 3494927  36,01950  36,930.87  38,255.81
KHEAER 158,588.39  172,310.62 120,000.00  100,000.00  90,000.00 DEBS IR IR 434.03 446.46 460.13 47178 488.70
RIS 21,740.80  29,781.00 2578580  25769.20  27,112.00 AR FEATEFE 32,496.17  34,502.81  35559.37  36,459.10  37,767.11
Eift 4,230.90 4,816.37 4,000.00 4,000.00 4,000.00 BRI (75) 1.33 141 145 1.49 1.54
Emenatrat 184,560.10 206,907.99 149,785.80 129,769.20 121,112.00
mEET 344,116.09 325847.68 285641.80 242,157.15 257,711.19
DEBE RN G 11,667.48  12,022.65  12,414.26 1281578  13,231.70 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 2446822 2446822 2446822 2446822 2446822 24:N:(7]
BARRR 6371768 6354878 6354878 6354878 6354878 BN 8.17% 2.07% -0.88% 0.75% 0.86%
BEKE 118,779.88  129,806.10 160,069.80 191,099.23  223,241.88 EAlFE 19.34% 7.45% 2.99% 2.46% 3.56%
Hity 3,322.63 351491 2,946.98 3,261.51 324113 HETFBATEFE 19.30% 6.17% 3.06% 2.53% 3.59%
BER@AT 221,955.89 233,360.66 26344804 29519351 327,731.71 ERBES
RBMRABES R  566,071.98 559,208.34 549,089.84 537,350.66 585,442.90 ESGIES 59.13% 61.67% 61.02% 61.16% 61.15%
FER 38.46% 40.01% 41.60% 42.33% 43.48%
ROE 15.45% 15.59% 14.17% 12.91% 12.01%
ROIC 8.42% 8.65% 8.59% 9.01% 8.88%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
TR 3293020 3494927  35559.37  36459.10  37,767.11 BFRIRE 60.79% 58.27% 52.02% 45.07% 44.02%
HrIBHEE 19,67543 1941535  19,282.62  19,486.87  19,890.66 BTRIRER 130.80% 121.22% 86.92% 70.17% 42.78%
552 11,307.12 9,501.27 7,909.78 6,981.62 5,607.01 mantbE=R 0.11 0.12 0.13 0.16 057
FEIRK (5257.62)  (4,958.54)  (5,100.00)  (5100.00)  (5,100.00) EREALLER 0.10 0.11 0.13 0.15 0.57
EERETH 1,890.91 (657.47)  12,951.70 (2136652  22,417.36 Eizseh
HE (897.58) 2,313.05 1,260.13 871.78 788.70 Il dl SINEEEE 9.47 10.40 10.55 10.12 10.36
LE TSR 59,64847 6056293  71,863.60  37,332.84  81,370.83 FIRERE 137.55 116.66 12779 121.34 124.65
BAXZH 11,878.64  12,869.68 8,429.90 7.614.53 7,615.53 BB 0.15 0.15 0.15 0.16 0.15
KEIR R 1,635.07 1,616.95 3,513.53 3,514.53 3,515.53 sRigkE (5T)
Hity (24,28891)  (32,701.39) (16,056.96) (14,443.60) (14,246.60) =1l 1.33 141 1.45 1.49 1.54
B & ENER (10,775.20) (18,214.76)  (4,113.53)  (3,314.53)  (3,115.53) BREEUETR 2.44 2.48 2.94 1.53 333
A (28,810.99) (18,774.34) (59,564.95 (28,781.93) (12,516.71) BEEF 8.59 9.05 10.26 11.54 12.85
RS (21,527.49) (5,114.95)  (5932.12)  (5,185.40) (5717.62) fh{EER
EHift 14473  (20,455.11) (0.00) 0.00 0.00 EES 20.57 19.37 18.80 18.33 17.70
&5 EMER (50,193.75)  (44,344.40) (65497.07) (33,967.33) (18,234.33) RS 3.18 3.02 2.66 2.37 213
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.23 1255 12.66 12.29 11.26
I & HEIER (1,32049)  (1,996.24) 2,253.00 5098  60,020.97 EV/EBIT 19.64 16.89 17.38 16.91 1555
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%
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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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