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WA, iHlERADLELE

. A8KM 2025 FEFIRK 2026 F—ZFiR . 2025 FRELIF UL 273
{275, BEELLTEE 9.26%; VARHEFE 21.49 27T, B 4.15%. 26Q1
INEISCIEW 60 127T, B TR 6.59%; 1AEH%F)5E 4.44 1Z77T, BEHEE
0.15%,

PP
XEBFERSHEHR, HeERHBINE

REKEFERSHEHR, RIRENEIIEXSEBNETME . QMR
HEINE, 2025 EATWEAZ 100 FFEXEMNHES 75 FFRXE,
=4 80 ATRMAREBTEHM, 2026 F£ 1 B, ATASH IR IEHEs
NE, TREFEE S1%RiIN. BRI IAEEFEDTH, FeAIEE
HrEEREEN] 3.5GW , REATNSIFLENAFEERITEDE, INHRMEEZELIX,
A ERIFREETREEN S,

BN TTERMT 25 FEBERRE 4%, 26Q1 HESFIRLLERRFE

WNER, 2025 FNERHRAEE 622 (ZFEE, B 3.42%; ES8MH
424.8 Jo/IkELRT, EEETFBE 5.41%. BiAuG, AFKBTWEFRELT
& 11.95%, 2025 FRNEBARBXFREBFENRERLEH, LIWEF 41
{275, BEILES 25.25%; SCHEFIZ 17.59%, RLLIZEE 3.69pcto L4,

NESLIMIGEWEE 9.6 1278, EWS, FEFKE, 2025 FAFEKIAE
%R 21.49 {2 7T, BILLIEK 4.15%, FEXEBITAEBMNMIGHIAE. ENELL
TITHNESET, 26Q1 ANETRIFEIEFE 4.44 1275, BEELIEK 0.15%,

ABHERKR=FRROHRAL, THRZRFRESHLAEH

NEFEIET (FK=F (2026-2028 &) RIERMOIIRML ), BHEITHIFRER
FroEIEb B, 2025-2027 £ ( XFRL 2026-2028 FikE ) DA H BFESHIRE
I3 EH&F BRI B9 B9 40%. 45%. 50%, 2025 FE LT ALK RRIE
10 RIRME 3.79 7t (&F ), WERFIHI 8.59 127, HAT 2025 F
REHIRRHABETELRERAEFIEAY 40%.

BREZWN. ZEERADHEERL SHBER —=EWESE, T 2026-2027
FEBAFAN, FAITAT) 2026-2028 F[AFEFEA 19.4, 20.7. 22.4 {Z7T
(2026-2027 FIEN 23.7. 2411275 ), XIMLPE 10, 9. 8%, #iF “X
N R,

REERR: RUEFREBTT. ERNMB KB LA BOHTENXKE. T
HEBRETFIH . TUVRSFITHANONGE ., 2EFKZRMENEER
NITHERE

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 3009387 2730576 2660378 2676487  27,010.88
HEER () 7.99 (9.26) (2.57) 0.61 0.92
EBITDA(EG7T) 6,784.11 7,355.56 6,966.73 745315 7,973.62
HEBATEFEEATT) 2,063.58 2,149.14 1,943.77 207343 2,236.88
TR (19) 44.36 415 (9.56) 6.67 7.88
EPS(7T/A) 0.91 0.95 0.86 091 0.99
HEE(P/E) 9.01 8.65 9.56 8.96 831
MIEE((P/B) 117 1.07 1.02 0.96 091
EEESID) 0.62 0.68 0.70 0.69 0.69
EV/EBITDA 8.04 7.36 8.07 8.10 7.56

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 827T
Birth& 7T
BEEHE
A BRSRAERE) 2,266.86
B A BREABE TR 2,266.86
A BRETH{EERTT) 18,588.28
B A BRT{E(B A TT) 18,588.28
BSEF(TT) 7.75
B RIERER %) 62.78
—FR&RE/&K((GT) 9.43/6.99
E&
ey S
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 2,477.49 3,798.92 2,128.30 2,141.19 2,160.87 Bl A 30,093.87  27,305.76  26,603.78  26,764.87  27,010.88
RIKTER YRR RTUER 4,201.72 3,976.70 2,872.38 4,421.56 3,046.76 Bl A 26,466.55 2286327 2261346 2254973  22544.60
FRAT KR 553.45 542.00 503.76 539.84 515.53 SNz =5 il 174.40 330.15 321.66 32361 326.58
= 999.09 886.54 629.61 975.85 682.81 HEZRA 19.61 19.59 19.09 19.20 19.38
Hits 1,222.01 1,713.97 1,337.87 1,405.47 1,506.40 B 186.49 215.10 209.57 210.84 212.77
B 945377  10,918.13 7,471.92 9,483.90 791238  WEER 182.17 21313 207.65 208.91 210.83
KHEBRRAIG B 14,028.66 ~ 15076.87  16,076.87  17,076.87  18,076.87 45522 843.98 800.77 782.87 823.66 828.57
EERr= 30,107.08  29,063.11  30,712.09 3243468  34,133.79 B /ASFRREIR% (121.86) (126.54) (121.26) (121.26) (121.26)
"wEITRE 3,801.13 6,113.35 7,079.34 7,755.54 8,228.88 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 3,595.60 3,364.68 3,189.04 3,013.40 2,837.76 BB RKER 1,347.74 959.83 1,059.83 1,109.83 1,159.83
Eifth 561527 5,688.18 551258 5,601.08 5,591.03 Hitb 72.84 92.97 9297 92.97 92.97
ERF=AI 57,147.75  59,306.19  62,569.92  65,881.56  68,868.32 BV FiE 3,519.40 3,790.02 3,481.03 3,710.47 3,999.69
B git 66,601.52  70,224.32  70,041.84 7536546  76,780.70 SN2 ON 60.50 91.18 58.51 5851 5851
FIERMER 2,891.73 3,951.26 7,151.79 862042  10,985.02 BT 134.09 78.29 100.03 100.03 100.03
JVARE=Z)SIVANEL SN 291129 2,857.73 4,045.35 2,239.72 4,045.05 F 38 =& 3,445.82 3,802.91 3,439.51 3,668.95 3,958.17
Hits 9,329.40  10,207.14 8,717.83  10,309.96 8,837.77 FRiS® 452.23 593.79 537.05 572.88 618.03
W ah afRELt 1513242  17,016.14 1991497  21,170.10  23,867.84 #FE 2,993.59 3,209.12 2,902.46 3,096.08 3,340.14
KEER 23,857.40 2075282  18,677.54  20,159.02  17,031.64 DEIBSIRIRE 930.00 1,059.98 958.69 1,022.64 1,103.26
R RS 3,100.00 5,050.00 2,716.67 3,622.22 3,796.30 13 EFEATEHRE 2,063.58 2,149.14 1,943.77 2,073.43 2,236.88
Hift 1,205.79 1,227.40 1,172.68 1,201.96 1,200.68 BiRKES (7T) 091 0.95 0.86 091 0.99
E3 k=1 28,163.19  27,030.22  22,566.89  24,983.20  22,028.61
mEET 4329561  44,046.36  42,481.86  46,153.30  45,896.46
DEBRIRIN R 7,483.58 8,813.40 9,340.68 9,852.00  10,403.63 EEWELR 2024 2025 2026E 2027E 2028E
B 2,266.86 2,266.86 2,266.86 2,266.86 2,266.86 mikgsh
BARRIR 3,781.92 3,781.92 3,781.92 3,781.92 3,781.92 ST oN 7.99% -9.26% -2.57% 0.61% 0.92%
BRI 8,077.21 950322  10,572.29  11,609.00  12,727.44 BAlFE 85.89% 7.69% -8.15% 6.59% 7.79%
Hity 1,696.34 1,812.56 1,598.23 1,702.38 1,704.39 FETFBATEFIE 44.36% 4.15% -9.56% 6.67% 7.88%
BERMEEET 23,30591  26,177.96  27,559.98  29,212.16  30,884.25 EFIEEH
mEMRESEESIT  66,601.52  70,224.32  70,041.84 7536546  76,780.70 ESIES 12.05% 16.27% 15.00% 15.75% 16.54%
bl 6.86% 7.87% 7.31% 7.75% 8.28%
ROE 13.04% 12.38% 10.67% 10.71% 10.92%
ROIC 8.28% 7.39% 6.73% 6.85% 6.67%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 299359 3,209.12 1,943.77 2,073.43 2,236.88 il 65.01% 62.72% 60.65% 61.24% 59.78%
HrIRHEHE 2,074.25 2,408.40 2,560.67 2,776.86 3,003.19 HRRER 146.79% 123.91% 120.60% 126.57% 117.61%
W55 #: R 861.52 811.13 782.87 823.66 828.57 st 0.62 0.64 0.38 0.45 033
RBIRE (1,347.74) (959.83)  (1,059.83)  (1,109.83)  (1,159.83) IREELER 0.56 0.59 0.34 0.40 0.30
S| (1,715.77) (191.47) 125539  (2,165.19) 197517 Eizgkh
He 891.39 113.06 958.69 1,022.64 1,103.26 Il SINESEE 2 767 6.68 777 7.34 7.23
SEFINSHR 3,757.23 5,390.41 6,441.56 342157 7,987.24 FRERE 35.49 28.96 35.09 33.34 3257
BAZH 6,148.42 446813 6,054.72 5,970.72 6,001.28 SRR 0.47 0.40 0.38 0.37 0.36
KHIR R 840.52 1,048.20 1,000.00 1,000.00 1,000.00 SRR (57T)
Hity (12,527.82)  (8,576.60) (11,994.89 (11,860.89) (11,841.45) (=3l 091 0.95 0.86 091 0.99
®R&EEMET (5,538.88)  (3,060.27)  (4,940.17)  (4,890.17)  (4,840.17) BREENER 1.66 238 2.84 151 352
A 376419  (1254.69) (1,651.57) 292538  (1,459.33) BIEE 6.98 7.66 8.04 8.54 9.03
AR (312.58) 11622  (1,520.44)  (1,443.89)  (1,668.06) fE{EHE
Hift (1,184.04) 121.90 0.00 (0.00) (0.00) HEE 9.01 8.65 9.56 8.96 831
EREIMESR 2,267.57 (1,016.56)  (3,172.01) 1,481.49  (3,127.39) AR 117 1.07 1.02 0.96 091
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.04 7.36 8.07 8.10 756
I & SR 485.92 1,31358  (1,670.61) 12.89 19.68 EV/EBIT 1157 10.93 12.75 1291 1212
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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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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
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