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A& (002867)

26Q1 FiEZJmEMMUEMNLIF, EREMEDLE

ANER T 2025 IR 2026 £—F4R .

2025 &, SLIE W 88.2 127t BIELTRIB 36.5%, IF3EH%F)IE 11.0 127T.
BILKIZ 9.2%, NIEVTRFEFIE 10.6 1275, BELIEE 75%, WA TBE
EXNMBREEESESN THIERTRKER, BERT~RECMRNK. mhEE
FER R IR E M T HRIOEFERNE, FiEmSIEEEK. 2504,
SCIE W 20.4 1275 B EE T8 33.7%, IFAEH&F)iE 2.2 (27T (E ELIE 42.7 %,

26Q1, SLIEW 19.5 {275, BTG 26.9%, 1AEEF)IE 2.9 27T, [ELE
K 16.4%, INAEIFENEFE 2.8 {270, BELLIEK 16.1% . FELE 25 FHEHE,

DL BIRIRRIELF) 0.65 T (AF ), 2025 FRITHAE89%.,
oSS A= mits, BEST REBEEIRARRIEK

D 2025 F, EEIK/EERE/MEEREIWN 63.4/7.6/7.9 17T, ©
BRI T 44.6%/184< 0.4%/18 4 11.6% . 26Q1, XL /= 2L/ M IEER
2N 14.2/1.2/2.1 1278, DRIELLTRIB 33.1%/ B 6.6%/ 18 3.1%-

DRE: 2025 F, MNB/BEH/ESTE TN 38.9/28.6/18.9 1Z7t, H5IE
LB 57.6%/151< 2.2%/181< 8.2% , W (5t 44%/32%/21% ., 26Q1, AR
/FBRE/BE& TN 4.8/7.1/73 1278, 5 BRI TE 69.6%/15 1 32.0%/18
£ 39.0%, BESEEISERNMLTEMR. NG KO .

FRERR: RERBNYET KEQR SRS SHBRFE

2025 KR&UmIJELE 4479 K. FED 529 R, EFINR/EHES 4081/398

K. PBFELD 574 RKAFIEI 45 K. 26Q1 KEZ| 5L 4193 K. FE
1286 R, HHPBEE/INE % 3803/390 =, 755l iRk > 278 /% E/D 8 =R,
BRgEN . FE. FREBRURENIFAEDENRBEEFRH

2025 FEFIE 31.35% . BELIRF 10.6pct, 1#F) = 12.5% B LR F 5.3pcto
PREE , BT N /EBE/INEEFZERS BIARIRF 5.7pct/ g 1.45pct/
2T 15.8pct.26Q1 LA EFIZ 39.4% B LLIRTFH 13.2pct, |AEHEFIZR 15.0%.

BIELIR Tt 5.6pcte B EREFIBMEIE . BIERIERF . FrmEaiw.
REAMBUREMIFRREFRER, HEENEMNXLEH,

LEYNR, FTFREEERRERN, #F ‘I TR

BT 2025 £ 26Q1 &4k, IMEEZE 26-27 FRFFTN . FiE 28 &
BRI, FRit 26-28 FFREFE A 12.5/13.9/15.3 1278 (26-27 FHIE
7912.8/13.51275 ), XKL PE B 12/10/9X, 4 “SIN” ¥4,

REEIRT: SMHAIEKD, THRFNE, REETFARREE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 13,891.30 8,815.07 923002 1014681  11,129.86
) (14.73) (36.54) 471 9.93 9.69
EBITDA(EG7T) 1,367.95 1,448.23 2,015.76 1,938.65 2,103.67
HESATEFEEATT) 1,010.11 1,103.22 1,250.07 1,392.33 1,525.79
B ®Y) (23.25) 9.22 1331 11.38 9.59
EPS(7T/A) 0.93 1.02 115 1.28 141
HEE(P/E) 14.25 13.05 1151 10.34 943
MIEE((P/B) 226 222 214 2.05 1.97
EEESID) 1.04 1.63 1.56 142 1.29
EV/EBITDA 10.63 8.77 7.35 7.94 7.59

BRSRIR: wind, RKUESHERT

IES RS

2026 & 05 B 02 H
BRITR
Tk BRI/ IR
6 NBEK SEN (TR )
HETME 13.26 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,085.47
B A BREABE TR 1,079.10
A BRETH{EERTT) 14,393.38
B A BRT{E(B A TT) 14,308.82
BSEF(TT) 6.24
B RIERER %) 20.54
—FR&RE/&K((GT) 16.34/11.34
E&
TE S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

NEE pax;niii

SAC HIEP4RS: S1110518070004
sunhaiyang@tfzg.com

=1 paxonii

SAC HIERTRS: S1110525080005
lixuana@tfza.com
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BRRIR: RiREE
HXERE
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It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 1,157.53 807.60 738.40 811.74 890.39 Bl A 13,891.30 8,815.07 9,230.02  10,146.81  11,129.86
R7ITZE R B KT IR 290.64 265.52 349.82 326.63 415.36 [R5 11,001.99 6,051.23 5,569.62 6,369.64 7,148.79
FRAS KSR 13.84 12.50 297 1472 513 BAlie RN 172.67 116.26 156.91 152.20 166.95
7 4,270.24 5,000.21 5,829.61 6,555.80 7,344.63 HEZEA 1,166.84 1,075.24 1,404.81 1,522.02 1,558.18
EHifth 428.87 443.80 434.88 44403 450.36 BEEEA 111.36 120.02 166.14 182.64 189.21
mENBFEA 6,161.12 6,529.63 7,355.68 8,152.93 9,105.87 &2 1433 13.01 18.46 20.29 16.69
KHARRAR S 58 156.95 177.66 177.66 177.66 177.66 55 A 21.57 13.28 30.27 61.07 86.83
EE&Er= 31.00 490.15 886.76 1,213.37 1,424.98 BRI NSRIRMEIRE (33.60) (35.47) (205.00) (55.00) (35.00)
wEIRE 806.39 407.32 374.59 258.98 76.50 NRMEETI S 4.05 (47.13) (16.70) (49.99) (50.00)
FRRF= 375.79 370.87 350.89 330.65 31041 BRI ER (109.21) (28.02) (150.00) (50.00) (30.00)
Eift 304.49 335.89 272.56 280.77 284.93 Hity 257.82 189.44 0.00 0.00 0.00
ERmAmEF=Eit 1,674.62 1,781.89 2,062.46 2,261.42 2,274.48 Bl FE 1,283.48 1,347.21 1,512.11 1,683.96 1,848.21
BRIt 7,835.73 8,311.52 9,418.14  10,41435  11,380.35 SN2 9N 11.56 7.08 15.00 15.00 15.00
ZHAMETR 0.00 550.36 1,415.07 2,082.39 2,748.20 B4 361 11.55 10.00 10.00 10.00
IVARE=Z)S VAN E/ 174.00 113.99 149.02 151.77 185.81 F 8 2E 1,291.44 1,342.74 1,517.11 1,688.96 1,853.21
Hity 1,203.82 1,076.65 1,049.95 1,092.21 1,054.53 FRiSH? 289.58 240.68 271.94 302.74 332.19
mEnaRAaTt 1,377.81 1,741.00 2,614.03 3,326.38 3,988.54 #FE 1,001.85 1,102.05 1,245.17 1,386.21 1,521.03
KHIE 17.10 0.00 18.00 18.00 18.00 DERRIRIRE (8.25) (1.17) (4.90) (6.11) (4.77)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,010.11 1,103.22 1,250.07 1,392.33 1,525.79
Eift 68.58 72.94 60.82 67.45 67.07 SR (7T) 0.93 1.02 1.15 1.28 141
Emenatrat 85.68 72.94 78.82 85.45 85.07
mEET 1,484.64 1,835.27 2,692.85 3,411.82 4,073.61
BRI GER (4.88) (6.05) (7.03) (8.25) (9.21) EEMELLE 2024 2025 2026E 2027E 2028E
2z 1,095.93 1,085.47 1,085.47 1,085.47 1,085.47 24:N:(7]
BARRR 1,327.36 1,167.82 1,167.82 1,167.82 1,167.82 BN -14.73% -36.54% 4.71% 9.93% 9.69%
BEKE 4,422 .86 4,549.16 4,799.17 5,077.63 5382.79 EAlFE -24.29% 4.96% 12.24% 11.36% 9.75%
Hits (490.17) (320.14) (320.14) (320.14) (320.14) IHEFBLAEEFE -23.25% 9.22% 13.31% 11.38% 9.59%
BER@AT 6,351.10 6,476.25 6,725.29 7,002.53 7,306.73 ERBES
T RS 7,835.73 8,311.52 941814 1041435  11,380.35 EF=E 20.80% 31.35% 39.66% 37.23% 35.77%
FER 7.27% 12.52% 13.54% 13.72% 13.71%
ROE 15.89% 17.02% 18.57% 19.86% 20.86%
ROIC 18.32% 22.48% 21.26% 20.04% 19.83%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 1,001.85 1,102.05 1,250.07 1,392.33 1,525.79 e 18.95% 22.08% 28.59% 32.76% 35.80%
HrIBHEE 57.51 64.76 68.38 88.63 103.63 BTRIRER -16.98% -2.83% 10.33% 18.40% 25.67%
55 %: R 35.19 22.20 30.27 61.07 86.83 mantbE=R 4.40 371 281 245 228
FEIRK 109.21 28.02 150.00 50.00 30.00 EEDELER 1.35 087 0.58 0.48 0.44
EEEAETH 509.28 (971.96) (767.62) (630.46) (832.47) Eizseh
HE 142.85 218.94 (21.59) (56.10) (54.77) Il dl SINEEEE 15.53 31.70 30.00 30.00 30.00
LE TSR 1,855.90 464.01 709.50 905.47 859.01 FIRERE 351 1.90 1.70 1.64 1.60
BAXZH 83.55 103.27 424.40 272.75 112.91 PR 1.75 1.09 1.04 1.02 1.02
KEpRAR 2.29 2071 0.00 0.00 000 &R (57T)
Eift (291.11) (307.48) (985.63) (602.16) (255.44) =1l 0.93 1.02 1.15 1.28 141
B & ENER (205.27) (183.49) (561.23) (329.41) (142.53) BREEUETR 1.71 0.43 0.65 0.83 0.79
RN R (225.93) 531.68 778.66 606.26 578.98 BRRE 5.86 597 6.20 6.46 6.74
RS (1,035.43) (271.34) (996.14)  (1,108.97)  (1,216.82) LB
EHift (84.29) (803.58) 0.00 0.00 0.00 EES 14.25 13.05 11.51 10.34 9.43
&5 EMER (1,345.65) (543.24) (217.48) (502.71) (637.84) RS 2.26 222 2.14 2.05 1.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.63 8.77 7.35 7.94 7.59
I & I HNER 304.98 (262.72) (69.20) 73.34 78.64 EV/EBIT 10.76 8.96 7.60 8.32 7.99
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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
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