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5325 (603279)

25Q4 IMN\FEILLIBEREEIE, MERMTF. DLEN

B AAEBERNE—ZIR, HEH12025A EAWA 58.18 {275, FELE
-5.09%; JAR&F)E 5.21 27T, EEE-38.63%; (2202601 EVVUIAN 13.57
{275, [EtE-3.51%; AREF)IE 1.23 1275, [EEE-26.00%.,

RIF:
B s NMEEBNELETIE, 202504 BFNER B EIE

HFFeeREHB T W EFIREF KT, ERINHZERESEME, [A8E
AREENE, SEATWNEKREE, 2025 FUW A 58.18 27T, EEL
-5.09%, AT, AE B 202403 LK 5 NEEWNIELRL TBE, 202504
BEVRSEI N\ [E EUIBIREEIE, 2504 BE=EUWIA 16.17 127T, [EEE+13.43%.
INEL+17.67%.

2026Q1 NEIBEEEWAN 13.57 1270, [FEL-3.51% , & JAWI NIEER RFELE 2504
BE, EEUESRELIEUNEBEITS, 2026Q1 FEENTHER M.
BHSZRNME 1131 1278, BEH+11.08%,

2025 FELRERFSST, LEUSREFTIARRT, DOLLOIRESA

2025 ERNTFRERE, 2ELMIFRER)E 5.21 1278, [EEL-38.63%, B
EEAN B 0SB R WIKER , 2025 FLFLE BN MERIFE 1097 275, E
Eb+5.46%.,

NDIRERE, 2025 FRADMTRITD L 4.61 (27T, GEFEFFHEF
i 88.58%., AN, M 2023-2025 &, ATAREREGE T, ATEDD
IRE DA, M 60.64%IEFHE 88.58%, RN HREATNLIIHE.

BN ENSREEN

HMEEMRFEE, AFRREREM 2504 BIMEEBITES, FAFMTAT
2026-2028 ST EFIE S 6.90.8.14 .9.45 127T( 2026 FERIE 11.76
{275 ), EEL+32.55%, +17.96%. +16.05%, XTRZ PE J9 15.66. 13.28. 11.44
Z, HEF “IN BRETFR.

MR AR T RRETIRERIXBG . TR SINE XK . KRB
MBE. ERFERIOXE . RERSISHRETE. BIHaHaEE
T EMEMNERIERSAINE .

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 6,129.46 5817.66 6,582.40 747351 8,568.07
HEER () (1.92) (5.09) 13.15 1354 14.65
EBITDA(ET57T) 1,486.28 1,101.75 1,176.12 1,34347 1522.26
HEBATEFEEATT) 848.23 520.56 690.00 813.90 94453
B ®Y) (15.86) (38.63) 3255 17.96 16.05
EPS(7T/A) 147 0.90 1.20 141 1.64
HEE(P/E) 12.74 20.76 15.66 13.28 11.44
MIEE((P/B) 242 239 225 212 1.97
TEEEP/S) 1.76 1.86 1.64 1.45 1.26
EV/EBITDA 577 6.87 7.34 569 498

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 05 A 04 H
BRITR
Tk MRS NERIRE
6 NBEK SEN (TR )
HETME 18.75 75
Birth& 7T
BEEHE
A BRSRAERE) 576.37
B A BREABE TR 576.37
A BRETH{EERTT) 10,806.99
B A BRTE{E(B A7) 10,806.99
BSEF(TT) 8.05
R RERER%) 47.04
—FR&RE/&K((GT) 21.73/14.43
E&
ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

EiRte pax;niii

SAC HWIEP4RS: S1110524050003
peizhenhua@tfzg.com
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BRSKR: RIREE

XS

1 (ERER-ZRETFAESREZYT
#, RRSTOHEKBPERENE)
2024-11-04

2 (ERES-FRSIIFRE 2301 Ik4k
BYRHE, MEXSHEINARESEES)
2023-05-04

3 (EERER-ZRAFQ3 WEFET
H, BEFTEFRE) 2022-11-08
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TF SECURITIES
It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 1,723.05 2,061.48 2,080.76 3,059.78 3,131.05 Bl A 6,129.46 5,817.66 6,582.40 7,47351 8,568.07
N7 ZE R R RIS ER 1,035.40 772.83 1,273.10 1,049.80 1,613.31 [R5 4,348.43 452801 5,012.15 5,653.84 6,468.17
FRAS KSR 21.77 4251 28.64 51.62 40.20 BAlie RN 58.99 52.33 59.20 67.22 77.06
7 2,566.02 2,363.65 3,093.10 3,062.26 3,979.66 HEZEA 304.92 276.51 309.37 351.25 402.70
EHifth 349.94 423.08 456.47 44975 497.85 BEEEA 151.68 138.25 154.69 175.63 201.35
mENBFEA 5,696.17 5,663.54 6,932.07 7,673.21 9,262.07 &2 151.76 114.14 129.02 146.48 167.93
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (29.48) (16.84) (17.38) (22.98) (28.87)
EE&Er= 227611 2,327.76 2,149.98 1,958.56 1,755.63 BRI NSAIRMEIRE (49.61) (58.11) (33.09) (37.33) (42.84)
ERETRE 136.33 77.24 47.24 17.24 7.24 NRMEZTES 032 1.20 0.00 0.00 0.00
FRRF= 308.50 346.72 336.51 326.30 316.10 BRI ER (2.19) (352) (4.00) (4.00) (4.00)
Eift 255.42 245.38 245.38 248.72 246.49 Hity 18.85 26.92 17.60 18.85 20.56
E 35k < ia= 2,976.36 2,997.10 2,779.11 2,550.83 2,325.46 ElAE 1,110.53 691.76 915.85 1,079.58 1,253.44
BRIt 8,672.53 8,660.64 9,711.18  10,224.04 1158752 SRIZON 2.20 0.94 0.94 0.94 0.94
ZHAMETR 200.15 200.15 200.00 200.00 200.00 B4 3.79 422 422 407 5.16
IVARE=Z)S VAN E/ 559.93 807.98 706.19 1,001.83 952.20 F 8 2E 1,108.95 688.48 912.57 1,076.44 1,249.21
Hifth 3,241.44 3,005.21 3,881.68 3,786.52 4.813.04 Frisw 260.71 167.92 22258 262.54 304.68
mEnaRAaTt 4,001.52 4,013.33 4,787.87 4,988.35 5,965.24 #FE 848.23 520.56 690.00 813.90 944.53
KHEAER 70.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 848.23 520.56 690.00 813.90 944.53
Eift 136.92 128.63 128.63 131.40 129.55 SR (7T) 1.47 0.90 120 1.41 1.64
Emenatrat 206.92 128.63 128.63 131.40 129.55
mEET 4,208.44 4,141.96 4,916.51 5,119.75 6,094.79
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 576.46 576.37 576.37 576.37 576.37 24:N:(7]
BARRR 1,417.20 1,422.22 1,422.22 1,422.22 1,422.22 BN -1.92% -5.09% 13.15% 13.54% 14.65%
BEKE 248167 2,483.46 2,759.46 3,085.02 346284 ZALAE -13.25% -37.71% 32.39% 17.88% 16.10%
ity (11.24) 36.62 36.62 20.67 31.30 HEFEATEFIE -15.86% -38.63% 32.55% 17.96% 16.05%
BER@AT 4,464.09 4,518.68 4,794.68 5,104.29 5,492.73 ERBES
T RS 8,672.53 8,660.64 9,711.18  10,224.04  11,587.52 EF=E 29.06% 22.17% 23.86% 24.35% 24.51%
FER 13.84% 8.95% 10.48% 10.89% 11.02%
ROE 19.00% 11.52% 14.39% 15.95% 17.20%
ROIC 31.58% 18.72% 28.78% 30.52% 47.62%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 848.23 520.56 690.00 813.90 944,53 e 48.53% 47.83% 50.63% 50.08% 52.60%
HrIBHEE 212.49 233.97 239.64 241.64 243.14 BTRIRER -32.09% -41.19% -39.22% -56.02% -53.36%
55 %: R 4.31 6.90 (17.38) (22.98) (28.87) mantbE=R 1.42 141 1.45 1.54 1.55
FEIRK 219 352 4.00 4.00 4.00 EREALLER 0.78 0.82 0.80 0.92 0.89
EERETH (66.11) 208.67 (474.56) 437.77 (540.31) Eizseh
HE 39.41 12368 0.00 0.00 0.00 Il dl SINEEEE 6.50 6.43 6.43 6.43 6.43
LE TSR 1,040.53 1,097.30 441.70 1,474.33 622.49 FIRERE 228 236 241 243 243
BAXZH 539.98 273.05 21.65 7.24 21.84 PR 0.71 067 0.72 0.75 0.79
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (781.76) (457.73) (47.30) (21.24) (45.84) =1l 1.47 0.90 120 1.41 1.64
B & ENER (241.78) (184.69) (25.65) (14.00) (24.00) BREEUETR 1.81 1.90 0.77 2.56 1.08
A 119.02 (73.24) 17.23 22.98 28.87 BEEF 774 7.84 8.32 8.86 9.53
BRI (545.66) (235.39) (414.00) (504.29) (556.08) fE{ELER
EHift (438.44) (659.42) 0.00 0.00 0.00 EES 12.74 20.76 15.66 13.28 11.44
LB FEHMESR (865.08) (968.05) (396.77) (481.31) (527.22) R 242 239 2.25 212 1.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.77 6.87 7.34 5.69 498
I & HEIER (66.33) (55.44) 19.28 979.02 71.27 EV/EBIT 6.73 8.72 9.21 6.94 5.92
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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