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IKEBRIGF T, KEEBFIRENRTF

=

THR, NE AR 2025 FEERIN 2026 F£—Z4R 2025 FATE WU 530.1
1z7T, ELLE A 8.3%; 3% FIE 73.9 1275, RELIEE 11.3%; 2026 H—
FEE WK 125.1 1275, BRI 4.6%; JAEEFRE 2121278, B
EEIZ 1.9%,

KEE: FEERITAEIGEFTRERM

2025 FELEHZT /KB FWEBE 866.7 {ZFEM, BRI 6.24%, &4
EWIN 246.6 127T, EILL-4.2%, N EIB/NTF LMW EBSMREIE, FKBEM
S RME—ERFE; F8%F)E 92.2 27T, BEE+11.6%,

2026 & Q1 #ET/KEB EMEB £ 208 {ZFEAT, BEEE-10%. E AN 63.5
{275, EItE-4.7%, #F)E 28.2 {275, [EEE-5.9%, BN FIEF BRI
ETFEREERE, RAPEWKRBN LTHRE (RIEEWRAFD ENES
HERESH EMEM, 26 £ Q1 7 0.305 7o/FEE, BEIEA 5.8% ).

XE: BAREEINENTR, EFRER

2025 FERNTKE KBS 465.3 {ZFEAS, BELETE 17.6% ( iB5RERIFE
KEEBTEE ); AFESREBBEMNLD 0.407 7o/FEE, BTS04 95/
:Fﬁrﬂqo

BAKNIGERT T, BEETREMITT, 2025 FXERIREFHELL
R 7.1pct F 20.7%, TEXBERFATE (SKITOREE: EigitE.
EIREME . ERYN .. LEEH) 2025 FFEEFEEITH 183 127T,
ELLIEKLY 21.8%,

HegREAE, EE 2025 £k, NEXEB . HHREVESBIA 414.03 1
768.94 FFEL. 2025 FXEBIANRPGE AT BMNE L TFEL 14.5%,
SEBNTBEN, EIRFEERIREAT 2025 F/%F5H 3.5 1275, BEELE
/1> 36.5%,

BRI EREIREE
2025 FLFERTV SRR 7.25 275, EHRIEERL 21.2%.

BTN SHEEIN: it 20262028 F AT TSI AT % F)5E
77.6/81.5/87.5 (26-27 HFERI{EN 76.2/81.3 ) 1270, XIRI PE14.1/13.4/12.5x,
HEIF TN TR

RBEHRR: SRAKARIEE . FEEFERTRE . BT BN Lk, THHE
TR EEBTRES . FEE KN — R IR EA R FUHAE XS

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 5781928 5301443 5196462 5633373 5854998
HEER () 1.95 (8.31) (1.98) 841 393
EBITDA(ET57T) 3027668 2973585 3165811 3335857  34,74595
HEBATEFEEATT) 6,643.03 7,393.38 7,758.57 8,149.22 8,753.74
B ®Y) (0.92) 11.30 494 5.04 742
EPS(TT/BR) 0.89 0.92 0.97 1.02 1.09
HEE(P/E) 15.29 14.76 14.06 13.39 12.46
mH%EE(P/B) 1.80 1.63 1.36 1.23 112
TEEEP/S) 1.76 2.06 2.10 1.94 1.86
EV/EBITDA 9.68 891 8.70 817 7.64

BRSRIR: wind, RKUESHERT

IES RS

2026 & 05 B 05 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 13.63 7¢
Birth& 7T
BEEHE
A BRSRAERE) 8,004.49
B A BRERABELR) 7,454.18
A BRETH{EERTT) 109,101.26
B A BRTE{E(B A7) 101,600.47
BSEF(TT) 8.62
BFERIRE(%) 59.58
—FR&RE/&K((GT) 16.15/12.70
E&
ey S

SAC HIERRS: S1110520030001
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SAC HWIEB4RS: S1110524070005
zhaoyanga@tfzg.com
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BRERR. RREURE
EHXRIRE
1 (ERBH-SRAIFQ3 HEITRK

i, BRUEENRABE)
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2 (ERBAO-FFRAE BRI
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2025-09-02
3 (ERBEH-FREIHEES 25 F£ Q1
XKEBERIBE, BAOER)
2025-05-07
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B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
hmRE 10,17022  23,113.00 444326  14,588.00  28,226.22 BN 57,819.28  53,01443  51,964.62  56,333.73  58,549.98
MWERERAEMER 1584725 1099791 1209748  12939.73  13,082.48 [R5 36,150.29 3120599 2957556  32,857.85  34,397.17
FRAS KSR 153.81 233.97 137.38 273.06 157.72 BAlie RN 1,068.48 1,486.48 1,457.04 1,579.54 1,641.69
7 1,681.30 1,312.13 823.88 1,549.19 935.05 HEZEA 59.80 60.04 51.60 59.34 62.04
Hity 1,990.06 2,128.47 1,326.85 249150 1,326.31 BEEEA 1,894.94 2,033.22 1,848.01 2,003.39 2,082.20
mENBFEA 29,842.63  37,785.48  18,828.85  31,841.49  43,727.78 &2 169.70 196.48 155.89 181.04 193.60
KHARRAR S 58 998485  10,040.08  10,240.08 1044008  10,640.08 55 A 3,412.05 2,687.09 2,628.91 2,587.06 1,783.49
EE&Er= 197,24520 195717.22 212,04127 21904032 222,899.37 BRI NSAIRMEIRE (420.08) (170.43) (150.00) (100.00) (100.00)
ERETRE 30,267.26  38854.06 3908324  37,666.60  36,533.28 NRMEZTES 271 451 6.41 0.00 0.00
FRRF= 6,390.62 6,475.84 6,347.43 6,209.02 6,060.61 BRI ER 1,086.27 971.77 900.00 900.00 900.00
Eift 2280612  24,707.14 2468559  24,664.03  24,642.47 Hity 91.07 15163 120.23 120.98 130.95
E 35k < ia= 266,694.05 27579434 292,397.60 298,020.04 300,775.81 ElAE 1582398  16,302.62  17,12426  17,986.48  19,320.74
BRIt 296,536.69 313,579.82 311,226.45 329,861.53 344,503.59 SRIZON 30.33 75.07 0.00 0.00 0.00
ZHAMETR 9278.64  20,060.60  15000.00 1500000  15,000.00 B4 148.33 59.44 0.00 0.00 0.00
IVARE=Z)S VAN E/ 8,113.57 714438 9,286.49 8967.87  10,141.66 F 8 2E 15,705.99  16,31824  17,124.26  17,986.48  19,320.74
Hits 39,172.79 3424547 3461509  38299.73  36,325.93 Frisw 3,681.22 2,857.44 2,998.58 3,149.56 3,383.20
mEnaRAaTt 56,565.00  61,450.44 5890157  62,267.61  61,467.59 #RE 12,024.76  13,460.80  14,12568  14,836.92  15937.54
KHEAER 117,79436  114,553.73 100,000.00  100,000.00  100,000.00 DEBS IR IR 5381.73 6,067.42 6,367.11 6,687.70 7,183.80
RIS 8914.45 6,244.50 7,000.00 7,386.32 6,876.94 AR FEATEFE 6,643.03 7,393.38 7,758.57 8,149.22 8,753.74
Eift 4,189.20 7,542.79 7,542.79 7,542.79 7,542.79 SR (7T) 0.89 0.92 097 1.02 1.09
Emenatrat 130,898.01 128,341.02 114,542.79 114,929.11 114,419.73
mEET 187,463.01 189,791.46 17344436 177,196.71 175,887.32
DEBRTFNES 47,086.90  51,14662 5751373 6420143 7138523 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 7,454.18 8,004.49 8,004.49 8,004.49 8,004.49 24:N:(7]
BARRR 1097400 1743263 1743404 1743404  17434.04 BN 1.95% -8.31% -1.98% 8.41% 3.93%
BEKE 37,17246  40689.18  48447.74  56,596.96  65,350.70 EAlFE 12.64% 3.02% 5.04% 5.04% 7.42%
ity 6,386.14 6,515.44 6,382.08 6,427.89 6,441.80 HEFEATEFIE -0.92% 11.30% 4.94% 5.04% 7.42%
BER@AT 109,073.68 123,788.36 137,782.09 152,664.81 168,616.27 ERBES
RBMRABES R  296,536.69 313,579.82 311,226.45 329,861.53  344,503.59 ESGIES 37.48% 41.14% 43.09% 41.67% 41.25%
FER 11.49% 13.95% 14.93% 14.47% 14.95%
ROE 10.72% 10.18% 9.67% 9.21% 9.00%
ROIC 6.66% 6.78% 7.01% 6.88% 6.91%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 12,024.76  13,460.80 7,758.57 8,149.22 875374 e 63.22% 60.52% 55.73% 53.72% 51.06%
HrIBHEE 10,340.70 1043823  11,77517  12,756.01  13,622.67 BTRIRER 132.73% 107.66% 96.93% 81.09% 65.03%
552 4,427.68 4,015.92 2,628.91 2,587.06 1,783.49 mantbE=R 0.53 0.61 0.32 0.51 0.71
RBIRK (1,086.27) (971.77) (900.00) (900.00) (900.00) EREILLER 0.50 0.59 0.31 0.49 0.70
EEEAETH (6,410.09) 5327.67 2,348.40 519.69 97347 Eizseh
HE 5,360.35 (701.28) 6,373.53 6,687.70 7,183.80 Il dl SINEEEE 3.87 3.95 450 450 450
LE TSR 24,657.13  31569.57 29,984.58  29,799.67  31,417.17 FIRERE 38.83 35.42 48.66 47.48 47.14
BAXZH 2213892  14,21965 2840000 1840000  16,400.00 PR 0.20 017 0.17 0.18 017
KERR (156.73) 55.23 200.00 200.00 200.00 sRigkE (5T)
Hity (4463233 (31,21059) (56,112.83 (36,100.00)  (32,100.00) =1l 0.89 092 0.97 1.02 1.09
B & ENER (22,650.14) (16,935.71) (27,512.83) (17,500.00) (15,500.00) BREEUETR 331 3.94 3.75 3.72 392
A 410034  (1,255.45) (21,009.54)  (2,200.74)  (2,292.86) BEEF 755 8.36 10.03 11.05 12.15
BRI (3,507.87) 7,138.24 (131.95) 45.80 13.92 fE{ELER
EHift (3,744.61)  (15,194.74) (0.00) 0.00 0.00 EES 15.29 14.76 14.06 13.39 12.46
&5 EMER (3,152.14)  (9,311.95) (21,141.49)  (2,154.94)  (2,278.95) RS 1.80 1.63 1.36 1.23 1.12
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.68 891 8.70 8.17 7.64
I & HEIER (1,145.15) 532192 (18,669.74)  10,144.74  13,638.22 EV/EBIT 14.67 1371 13.86 13.23 1257

BRRR: ABRE, RKIESHR AT
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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.
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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
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BTk FREB T A HUKIE - S LA™
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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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