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KEEHE (601991)

WRELEA T + BEHUE, SRR 29%

EH., NTET 2026 F—=1R, 2026 F—=EF N TLME W 302.71 12 7T,
BIELIE 0.22%; SCIAEREFE 28.93 1270, EIELIEE 29.26%,

R
Q1 HREVLAIE, SRBENIX 866W

2026 F—=FE, NEEBEN TR 40 5 FE, HRENFIL 08 5EF o
BE 2026 F3 B 31 H, RBEBENA = 8580 HT &, HPXEIEH 4873
FFE. KEEWAH, 948 FF K. 7KEE 920 A FE. XHE 1120 FF&®E. 3%
K719 BFE.

—FEATLIEW 303 1275, FEEL/MEREA

HEFH, SEHASABEEMN, KRN SERIEK, ASREEK.
=R X KB ARKBE RN T EHEEE RN, QAL KB EXNEB
ERLAIEEIN, SRR IEE 21.83%. 15.20%; X NSNS EES
BH, AEXE. R ENBES B RIEK 1.68% . 7.50%. BMNSMHE,
NEIF EMENET S 438.78 To/IKELRT ( &%t ), FLL FRRA 4.8%, ZE&
KE, —EENTIEMEI 302.71 1275, FEEGIEE 0.22%,

WARL B A T R ShR FIBEDIRF, Q1 AR «29%

BAln, —=EHRENBLLERTE, TaIXBRARATRE. —=E
NEE A 243.20 1275, BT 3.25%. NERFIGENBFFIEF, —
EELUEFNZE 19.66%, BHIES 288 N EPE. HOBEAFE, —=E
NEEAE BRRA 5.27%, AL TR 0.16 MELE, FTERVUSZSEARE
FrRBE o b9, N E—ZESLIIREWES 1.45 1278, BLLIRS 37.59%,
ERRTATXINE BB ESE W SIB KA . SZaKE, AT
IEFIER 11.38%, EIRE 230 ME D ; SLIFEEFIE 28.93 27T,
ELLIE 29.26%.

RN

EEE—=EBREEN .. FNBS=2TER, HTFE 2026-2027 FRBFFR
M, FRHAT 2026-2028 FFEHEFE A 65, 70, 751278 (2026-2027 &
BB 67, 72127TC), XN PE 13. 12, 11{Z, #F “SIN” TR,

RBERR: RUWEFAETTRNKG . BEROERE L. BNTENX
b, FilrBIIETINES., TSRS THRAOXE . *MUhE W HE FEAY
MBS DB EIREER RIS

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 12347363 12125542 12237275 12519831 12779518
HEER () 0.87 (1.80) 0.92 2.31 2.07
EBITDA(EG7T) 3113024 3666894 3437759 3643990 3845595
HEBATEFEEATT) 4,506.18 7,386.26 6,517.41 6,996.92 753340
B ®Y) 230.09 6391 (11.76) 7.36 767
EPS(7T/A) 0.24 0.40 0.35 0.38 041
HRE(P/E) 18.81 11.48 13.01 1211 11.25
mH%EE(P/B) 2.80 249 1.02 0.97 0.93
EEESID) 0.69 0.70 0.69 0.68 0.66
EV/EBITDA 7.23 6.52 7.85 7.63 7.34
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BFERIRE(%) 68.98
—FR&RE/&K((GT) 4.99/3.11
E&
ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

T pax;niii

SAC HWIEB4RS: S1110524070006
wangyushu@tfzg.com

B ES

— KEKR®

48%
41%
34%
27%
20%
13%

6%

JFIR300

BUE: . . !
2025-05 2025-09 2026-01 2026-05

BRSKR: RIREE

XS

1 (KERBE-FERETEBFER
iR, #FRHASLI) 2025-09-03

2 (KEERB-=RAIF Q1 ZUSEE
BT, ISR SE 68% ) 2025-05-08
3 (KE AR -FFR AT XKBFIK
B E, H &5 18 105% )
2024-08-27

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
W 55 TN EE
B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 7,734.43 9,267.25 9,789.82  10,015.86  10,223.61 Bl A 12347363 121,255.42 122,372.75 125198.31 127,795.18
MWERREAMEWER 2136737  20,79584 1952317  22,597.72  20,581.40 Bl A 10511620  98,117.73  102,143.10 104,121.90 105,972.17
FRAT KR 251947 2,264.31 3,715.23 1,810.50 3,854.28 SNz =5 il 1,331.75 1,700.53 1,716.20 1,755.82 1,792.24
= 4,824.98 431491 4,092.25 4,790.68 4,420.87 HEZRA 138.63 154.51 155.93 159.53 162.84
Hits 6,985.25 6,649.43 6,186.98 6,732.75 6,534.03 B 4,325.68 4,288.34 4,327.86 442779 451963
B 4343150 4329174 4330745 4594752 4561420  FAKREMR 24.90 17.37 17.53 17.94 18.31
KHEBRRAIG B 20,958.92  21,656.09  21,656.09  21,656.09  21,656.09 45522 5251.74 4,400.28 4,399.58 4,462.79 4,431.65
EERr= 204,94158 219,336.23 22808046 23667313 24470969  AE/ASRRERE (1,674.92)  (1,465.96) (500.00) (500.00) (500.00)
"wEITRE 29,545.64 2158279  25607.95 2842557  30,397.90 RRMET 4133 (34.65) 0.00 0.00 0.00
TR &= 4,794.82 5,602.97 5,313.53 5,024.09 4,734.65 BB RKER 2,816.20 234541 2,345.41 2,345.41 2,345.41
Eifth 18,929.08  22,057.04 1997554  20,07227  20,475.49 Hitb 501.48 293.80 293.80 293.80 293.80
ERF=AI 279,170.03 290,235.13 300,63358 311,851.15 321,973.82 BV FiE 8968.82 1371526  11,751.76  12,391.75  13,037.56
B git 322,601.54 333526.87 343941.03 357,798.67 367,588.01 SN2 ON 254.99 160.71 238.08 217.93 205.57
FIERMER 36,833.12  41,11574 5136123  60,34489  69217.54 BT 601.32 1,029.09 654.15 761.52 814.92
MATERRMNWR 2345874 2300924 2416254 2354633  25681.86 F 38 =& 8,622.48  12,846.89  11,33570  11,848.16  12,428.21
Hits 40,591.23  39,620.60  39,288.51  40746.19 3952252 FRiS® 1,764.59 2,823.77 2,491.61 2,604.25 2,731.75
W ah afRELt 100,883.09 103,74558 114,812.28 124,637.40 134,421.92 #FE 6,857.89  10,023.12 8,844.09 9,243.91 9,696.46
KEER 117,09343 113,819.20 11294759 111,337.60 10577357 DERRIRES 2,351.70 2,636.86 2,326.68 2,246.99 2,163.07
R RS 4,000.00 7,000.00 3,763.33 4921.11 522815 13 EFEATEHRE 4,506.18 7,386.26 6,517.41 6,996.92 7,533.40
Hift 7,141.43 9,388.82 8,527.96 8,352.74 8,756.51 BiRKES (7T) 0.24 0.40 0.35 0.38 0.41
JemanatEat 128,234.86 130,208.03 125238.88 124,611.45 119,758.23
mEET 229,117.95 233,953.61 240,051.16 249,248.85 254,180.15
DEBRIRIN R 1692298 1922273 2038607 2150957  22591.10 EEWELR 2024 2025 2026E 2027E 2028E
B 1850671 1850671 1850671  18506.71  18,506.71 mikgsh
BARRIR 6,115.79 6,136.90 6,136.90 6,136.90 6,136.90 ST oN 0.87% -1.80% 0.92% 2.31% 2.07%
BRI 5,559.38 923130  12,490.00 1598846  19,755.16 BALFE 60.03% 52.92% -14.32% 5.45% 5.21%
Eift 46,378.72 4647563 4637019  46,408.18  46,418.00 HEFEAEEFE 230.09% 63.91% -11.76% 7.36% 7.67%
BERMEEET 93,483.58  99,573.26 103,889.87 108,549.82 113,407.87  $KFI&EH
RRMRAEIES ST 322,601.54 333,526.87 343,941.03 357,798.67 367,588.01 ESIES 14.87% 19.08% 16.53% 16.83% 17.08%
bl 3.65% 6.09% 5.33% 5.59% 5.89%
ROE 5.89% 9.19% 7.80% 8.04% 8.30%
ROIC 4.84% 5.68% 4.94% 4.90% 4.86%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 6,857.89  10,023.12 6,517.41 6,996.92 7,533.40 il 71.02% 70.15% 69.79% 69.66% 69.15%
HrIRHEHE 14,831.67 1594027  17,52004  18,879.16  20,280.55 HRRER 186.65% 177.16% 177.05% 176.10% 171.64%
W55 #: R 5,260.45 4,385.73 4,399.58 4,462.79 4,431.65 st 0.43 042 0.38 0.37 0.34
RBIRE (2,816.20)  (2,34541)  (234541)  (2,34541)  (2,34541) IREELER 0.38 0.38 0.34 0.33 031
S| 2,386.37 5547.23 1,008.01 (780.10) 1,257.45 Eizgkh
He (397.11) 428476 2,326.68 2,246.99 2,163.07 Il SINESEE 2 6.02 5.75 6.07 5.94 5.92
SEFINSHR 26,123.07  37,835.69  29,426.32  29,460.35  33,320.70 FRERE 29.19 26.53 29.11 28.19 2775
BAZH 32,068.05 2174623 3086087  30,17522 2959623 SRR 0.39 0.37 0.36 0.36 0.35
KEIZ R 899.54 697.18 0.00 0.00 0.00 SRR (57T)
Hits (61,681.81) (4890356) (58893.00 (57,799.53) (57,145.15) SRS 0.24 0.40 0.35 0.38 0.41
B R EINER (28,714.22) (26,460.16) (28,032.14) (27,624.31) (27,548.92) BREAZENER 141 2.04 159 1.59 1.80
A 3756.13 (944.33) 3,655.87 2,973.98 (725.61) BIEE 164 1.84 451 470 491
AR (1,048.31) (899.86)  (4,527.48)  (4,583.96)  (4,838.41) fE{EHE
Hift (1,407.35)  (7,855.18) 0.00 (0.00) (0.00) HEE 18.81 11.48 13.01 1211 11.25
EREMER 1,300.47  (9,699.36) (871.61)  (1,609.99)  (5,564.03) mER 2.80 2.49 1.02 0.97 0.93
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.23 6.52 7.85 7.63 7.34
I & SR (1,290.67) 1,676.17 522.57 226.04 207.75 EV/EBIT 1352 11.39 16.00 15.83 1553
BRSRR: ABAE, RRUESHR T
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.
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