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Hi=E

FB#EE (601669)

25 FEFFRTBENWSGHAE, BN S NHEFRER
%

B FWGERETRE, EEASHBEE, S IR

25 FNEILIME W 6456.04 1278, EIEL+1.85%, UFEHEFIE 100.07 27T,
EtY-16.75%, IOIEIRTEERE 84.23 1275, BELEb-24.1%. Heh, B 2504
SCIE W 2065 1278, EIEE-0.6%, V3R %F)E 25.34 1278, BEL-21.86%,
NIEIFR SR 18.94 1275, FELb-40.45%, EEZHIZHRE FTMER, &
SRR EE K, &E 25 FIK, Ao igigs Ghig
HZE 704l L. FEEEE S BT 500, EWERBSRE 40%, B, o
SRS MREEHPOEIR, +R Lk, ATEFEREFEHINET
Bi81d 9001270, BHEHEBRRERS. TRIIQATWNIBRKE, 7
BERIEEWSFIERETRE, EBNMItAE 26-28 FIF382F)EHD BH
105/114/121 1275 (26-27 FERIEF 119, 13312), #F “IN" FK,

BN SHIFESES, Bil. IESESWE XK

DAEKRE, 25 FRBILEARGSEMNRIT/ BAKRESEE/EBISHS
BUSCHIMI N 5905.03/254.7/274.7 1275, RELHD BI+2.12%/+0.26%/-2.64%

TERE SENRT ST+ B2 T KA KE ., B FseRS S &R
g, BAOKRRSEERRIFIEZAHEERBE SR BIgr~ iRt
m, EagreeiR SEWRLL+3.86%, DX KE, 25 £ EER /RS
EWELL-1.63%/+22.49%, 25 FARNTIERIFMENEFE 4014 BFE,

BLEL+21.17%, EHFX B/ KBHBE/7KEB /K /I 376 BE Z£ ML L 95 B
+11.06%/+35.09%/+10.97%/3FF/HFF . 25 FREHEARE 13332.83 12
7T, [BEE+4.93%, EFEERERBAFMESBEREL+10.33%. DHXKE, &
A/BINFEERERRLL 5 Bl +0.02%/+27.84%

MEEREREVSENEXIETE, SENSHFENE
25 FENT) LI EFIZ 12.43%, FEEL-0.76pct, DUERE, TEASSH
Mgt/ B ESEE/HMBI S EFZESBA 10.24%/41.6%/29.05%, [E
Eb % B-0.67/-3.32/+0.37pct, EH, FHeERKRBEW SZSEFXREL TE
9.3pct, BAOKRASEEENETRIEZSHIOTHUIERCSFEN L
2n, ENEBNERTRE. 25 EAEEAB 2B 8.81%, [EL+0.09pct,
Heh, HE/EB/MR/WSEBXRLS B +001/ +0.02/ -0.14/
+0.21pct, W& AR FFHFEBERICSFREIEN . &= +5 BREIREN
66.94 1270, W EEFRIEIDIHR 23.1 {Z23R5%k, 25 ERAEIREW S 18 12 7T,
BILLIEK 151270, ZE M T AT 25 F%F)= 2.03%, [EEb-0.47pcts 25
F CFO /#&i/9 306.97 127T, ELLZRAN 61.51127T,

REgRR: HETRBEMNE. TEERENRK. MERIRHE RN

HiZ .

W & HEMAE 2024 2025 2026E 2027E 2028E
BN (BT 63455212 64623728 668677.75 69564611  738,087.20
) 413 1.84 347 403 6.10
EBITDA(ET57T) 81,79875 8036264  57,77888 5934639 6148113
HEBATEFEEATT) 12,01502  10,007.14 1054203 1135950  12,087.53
B ®Y) (7.49) (16.71) 535 7.75 6.41
EPS(7T/A) 0.70 0.58 061 0.66 0.70
HERZE(P/E) 8.07 9.69 9.20 854 8.02
ISR (P/B) 0.70 0.67 0.54 051 048
EEESID) 0.15 015 015 0.14 013
EV/EBITDA 3.90 411 5.54 5.19 473

BRISRIR: wind, KXIESHTTET

IES RS

2026 £ 05 A 06 H
BRITR
Tk IR AE AR EIR
6 NBEK SEN (TR )
HETME 5.63 7T
Birth& 7T
BEEHE
A BRSRAERE) 17,226.16
B A BREABE TR 13,071.53
A BRETH{EERTT) 96,983.28
B A BRT{E(B A TT) 73,592.69
BSEF(TT) 8.54
B RIERER %) 79.77
—FR&RE/&K((GT) 7.84/4.68
E&
5 ST

SAC HHEB4RS: S1110520120003

baorongfu@tfzg.com
58 paXonaii

SAC HHIERYRS: S1110525060006

jiangingging@tfzg.com

B ES

— hEMEE
55% 1
47% 1
39% 1
31% 1
23% A
15% 1

7%

JFIR300

~1% T T )
2025-05 2025-09 2026-01 2026-05

BRSKR: RIREE

BXiRE

1 (PEBE-FIRATF Q3 HIERER
BIEK, BERBOFESELESIE)
2025-11-01

2 (PEBEZE-FFERSFQ2 WANBE
M, BESETHFKBEIERR)
2025-08-31

3 (FPEBEE-ZIREIF QL WAL T
8, HAEFEAKEB TSN BINETR
HTFABEEREWE) 2025-04-30
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TF SECURITIES
It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
®BEmaEe 115,037.83  127,924.73 132,366.90 137,705.37 146,106.72  EdLIA 634,552.12 646,237.28 668,677.75 695646.11 738,087.20
MW ERER AR 127,380.65 132,360.30 13882568 14329747 14783693  BIMA 550,105.17 56537526 586,506.51 610,534.53 648,611.62
FRAS KSR 36,878.80 3869818  39,502.69  40,20598  41,591.15 BAlie RN 2,479.85 2,600.54 2,641.28 2,699.11 2,804.73
7 18,826.65 1943596  20,15323  20,88826  21,992.17 HEZEA 1,478.20 1,564.03 1,604.83 1,634.77 1,697.60
Hity 234,68343 26573577 26795041 27141180 27440140  EBER 1926797 1973673 2039467 2100851 2221642
mENBFEA 532,807.36 584,154.94 598,798.90 613,508.88 631,928.37 HRER 2425414 2379875 2474108  25878.04  27,309.23
KHARRAR S 58 4426680  46407.00 4668579  46,88385  47,232.98 55 A 10,246.73  11,79554  10,341.84 9,733.50 9,106.36
EIE&F= 146,137.58 178,601.18 177,316.84 17543250 172,948.16 B/ RIREREK (9,004.05)  (6,693.93)  (6,843.70)  (6,977.30)  (7,849.95)
ERETRE 7345625  64,64297 6944297 7424297  79,042.97 NRMEZTES 31.64 22.21 3.00 3.00 3.00
FRRF= 26891610 26243367 253,186.16 24393865 234,691.14  REFUEE 303.18 1,842.60 1,654.41 1,470.22 1,408.02
Hits 22341725 24402729 24568818 24723357 24816280  Hfth 1,363.57 729.85 792.80 803.40 800.60
E 35k < ia= 756,193.97 796,112.11 792,319.94 787,731.53 782,078.04 ElAE 1941441  17,267.15  18,054.06  19,456.98  20,702.91
BRIt 1,289,001.34 1,380,267.05 1,391,118.84 1,401,240.42 1,414,006.41 SRIZON 44823 327.21 34512 356.18 366.18
ZHAMETR 39,701.80  58566.97 6508625  77,00047  87,738.65 B4 331.46 346.04 361.04 376.26 386.48
MATERR MW 280,19549  336,946.96 33753553  337,444.31 339,994.49 F 8 2E 19,531.19  17,24831  18,038.13  19,436.89  20,682.60
Hifth 283,880.90 267,094.81 273,571.70 278,126.64 284,756.56 FriS#i 3,705.49 4,137.14 4,148.77 4,470.49 4,757.00
mEnaRAaTt 603,778.19 662,608.74 676,193.47 692,571.42 712,489.71 #RE 1582569  13,111.18  13,889.36  14,966.41  15925.60
KHEAER 355,582.08 37101022 34882519 328366.78 304917.34 DEBS IR IR 3,810.68 3,104.03 3,347.34 3,606.90 3,838.07
RIS 2778530 3510894 3680616  37,196.30  38,202.01 AR FEATEFE 12,015.02  10,007.14  10,542.03  11,359.50  12,087.53
Eift 30,27862  29857.61  31,391.08 3296045 3522475 BRI (75) 0.70 0.58 061 0.66 0.70
Emenatrat 413,646.01 435976.77 417,022.43 398,523.53 378,344.10
mEET 1,017,424.20 1,098,585.51 1,093,215.90 1,091,094.95 1,090,833.81
DEBRTFNES 106,019.97 114,193.76 116,931.89 119,882.33 123,021.87 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 1722616 1722616  17,226.16 1722616  17,226.16 24:N:(7]
BARRR 3893041  38783.67  38783.67 3878367  38783.67 BN 4.13% 1.84% 3.47% 4.03% 6.10%
BEKE 81,070.79  88,008.05  96,631.42 10592350 115811.10 EAlFE -6.66% -11.06% 4.56% 7.77% 6.40%
ity 2832981 2346991 2832981 2832981  28,32981 HEFEATEFIE -7.49% -16.71% 5.35% 7.75% 6.41%
BER@AT 27157714 281,68155 297,902.94 310,145.46 323,172.61 ERBES
R RARABES R 1,289,001.34 1,380,267.05 1,391,118.84 1,401,240.42 1,414,006.41 ESGIES 13.31% 12.51% 12.29% 12.23% 12.12%
FER 1.89% 1.55% 1.58% 1.63% 1.64%
ROE 7.26% 5.97% 5.83% 5.97% 6.04%
ROIC 6.89% 5.66% 5.35% 5.56% 5.72%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 1582569  13,111.18  10,542.03 1135950  12,087.53 e 78.93% 79.59% 78.59% 77.87% 77.14%
HrIBHEE 19,277.64 2122953  22,531.85 2313185  23,731.85 BTRIRER 128.72% 134.21% 120.65% 111.59% 100.95%
552 11,91347  14,709.65  10,341.84 9,733.50 9,106.36 mantbE=R 0.88 0.88 0.89 0.89 0.89
FEIRK (303.70)  (1,845.18)  (1,654.41)  (1,470.22)  (1,408.02) EREALLER 0.85 0.85 0.86 0.86 0.86
EEEAETH (34,34121) (2554484  (2,588.84)  (4,810.83) 552.46 Eizseh
HE 12,173.79 9,036.31 3,350.34 3,609.90 3,841.07 Il dl SINEEEE 5.39 4.98 493 493 5.07
LE TSR 2454570  30,696.65 42,522.80  41,553.71  47,911.25 FIRERE 35.48 33.78 33.78 33.90 34.43
BAXZH 53,279.63  40,62239 1556550  15449.61  14,934.67 BB 0.52 0.48 0.48 0.50 052
KERR 1,278.79 2,140.20 278.79 198.06 349.13 sRigkE (5T)
Eift (110,138.90) (83,875.69) (31,739.90) (31,404.49) (31,344.26) =1l 0.70 0.58 061 0.66 0.70
B & ENER (55,580.47) (41,113.10) (15,895.61) (15,756.83) (16,060.46) BREEUETR 1.42 1.78 2.47 241 2.78
A 59,883.67 2955428 (24,517.07) (17,73452)  (20,550.99) BEEF 8.03 8.43 10.51 11.05 11.62
RS (5,604.27)  (5,006.64) 233203  (2,723.89)  (2,898.46) fE{ELER
EHift (5,576.35)  (3,279.03) 0.00 (0.00) (0.00) EES 8.07 9.69 9.20 8.54 8.02
LR EIER 48,703.05  21,268.61 (22,185.03) (20,458.41) (23,449.45) RS 0.70 0.67 0.54 0.51 0.48
LRI (0.52) (2.59) 0.00 0.00 0.00 EV/EBITDA 3.90 411 554 5.19 4.73
I & HEIER 17,667.76  10,849.58 4,442.16 5,338.47 8,401.35 EV/EBIT 5.07 5.56 9.09 8.51 7.70
BRSRR: ABASE, RKUESHRFT
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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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