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TF SECURITIES

HiEER (601636)

BRAEE, BRHTILRSNE

NEINE 2025 FHR 2026 F—FE VS

2025 FERESEME WA 157.4 27T, ELL+0.6%, 1A8%FIE 6.2 27T,
ELb+61.8%, NIEFFEF)E 1.0 {275, BELL-64.3%, 2026 F—=FE,
FSLIMI 35.7 1278, @Etb+2.4%, AN F)E 0.1 27T, EE-97.2%,
JEFREFE-0.5 27T,

AE M, TKiR{E&E

2025 ERTFERBIIMUIN 59 1278, BEb-14%, $HE 1.122EHE (F
bovss ), BISMIEE 53 J0/EH (RIbe-18% ), LUNIRE, SRE S
I 70 1278, EItE+21%, $8E 5.7 2K (RE+31% ), 80 12.3 7T/F
K (EEE-1.0 7T), BIEXS BRI AIEhE WA Ot . TEER BN
229127 ( EH-6% ), ELIHASIRIEWN 4.1 125 (EE+34% ). 26Q1 &
RIREE B _E ERER HERFHIANGS 45 27, ARXREEEER
REFFR.

BFIggHRE, BREEEME

2025 FENTEFZR ) SFI = 13.1%/3.9%, ELE-2.4/+2.3pct, HA, 2025 F
RIS SR IRIBEFR 15.18%/10.2%, [ELL-5.6/+1.2pct, 2025 &, A
SIHRBZE I 9.97%, [EILb-2.18pct, ABNNIRZBEE R, 2025 FEEE
F[FL B 2.5pct,

BHWNSREEN

E et im A K ANRSS , Bl A AF] 2026-2027 FALSFHN, FH#TiE 2028
FAEFN . BefIFRit 2026-2028 FAFLMIARFEFE 7.1/10.1/12.2 12
7T (2026-2027 £FRI{E 9.5/12.5 1Z7T ), IR PE 9 26/18/15 f&, E BN
RIIEFFRME LR BRIRML, ERHAT “IN” T4,

REERR: FERRARAE . SAABBNMEUEIREK. RN 18 LK
B

95 BUENGE 2024 2025 2026E 2027E 2028E
BN (BT 1564922 1573730 1797970 1933997 2064879
MR () (0.21) 0.56 14.25 757 6.77
EBITDA(EG7T) 3,130.19 348815 321448 3467.66 3,743.65
HEBAREHNIEERTT) 382.59 619.05 711.04 1,005.76 1,221.78
) (78.15) 61.81 14.86 4145 2148
EPS(7T/A) 014 0.21 0.24 0.34 041
MHEZR(P/E) 4363 29.73 25.88 18.30 15.06
MIFER(P/B) 127 1.24 1.16 1.10 1.03
MHEZEP/9) 1.07 117 1.02 095 0.89
EV/EBITDA 8.20 7.74 8.06 6.85 5.57

BRSRIR: wind, RXUESHHZ T

IES RS

2026 £ 05 A 11 H
BRITR
Tk KETSR /b SESEt fiean
6 NBEK SEN (TR )
HETME 6.22 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,958.65
B A BREABE LR 2,958.65
A BRETH{EERTT) 18,402.83
B A BRTE{E(B A7) 18,402.83
BSEF(TT) 5.05
B RIERER %) 54.54
—FR&RE/&K((GT) 7.70/4.93
E&
5 ST

SAC HIER4RS . S1110520120003

baorongfu@tfzg.com

R ES

— IERER

25% 1
18%
11% 1
4% 1
-3% 1

IFIR300

-10% T T
2025-05 2025-09 2026-01

BRSER: RIREE

HXRIRE

1 (EEEA-FRATE X AFEIEE
BF, Z0CEEMBAE) 2025-11-12
2 (EREHR-FIREIFHRE 24FY B
BENTIBIAR, 25Q1 ERZIRLLIRT)

2025-04-28

3 (IEREEHR-SREFFIECRIEE
WEEE, HEFETIHE) 2024-10-31

BSWIRIEX 2 fFRE SR EFIRERHA
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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
BwhEe 3,202.96 2,855.44 5,136.76 733538 10,308.67 Bl A 15,649.22 1573730  17,979.70  19,339.97  20,648.79
R7ITZE R B KT IR 2,082.38 2,154.33 2,840.03 2,424.74 3,081.60 [R5 1322246 1367348 1544206 1644805  17,431.12
FRAS KSR 215.90 307.97 28397 355.67 370.62 BAlie RN 170.70 190.22 206.72 228.07 240.46
7 2,072.87 2,510.14 3,066.16 287341 3,227.48 HEZEA 189.73 188.73 216.80 281.55 302.67
Hity 1,580.19 1,451.40 1,621.14 1,502.16 1,541.31 BEEEA 797.52 412.67 47327 512.94 516.68
mENBFEA 9,154.31 9,279.28 1294807  14,491.37  18,529.69 &2 584.89 579.34 666.94 721.27 768.01
KHARRAR S 58 45.37 45.95 4595 45.95 4595 55 A 329.44 387.76 370.52 353.08 327.10
EE&Er= 18,562.45  18,691.30  18,078.64  17,289.48  16,220.58 B NSRIRMEIRE (298.62) (370.39) (334.50) (352.45) (343.48)
EREITRE 3,394.06 2,475.95 2,475.95 247595 247595 NRMEZTES 0.10 (0.11) (1.47) 0.00 0.00
FRRF= 2,147.92 2,107.25 2,038.23 1,969.20 1,900.18 BRI ER 11.79 3.85 7.82 5.83 6.82
Eift 1,323.81 1,638.50 1,437.38 1,454.64 1,362.71 Hity 224.40 714.18 469.29 591.73 530.51
E 35k < ia= 2547362 2495895  24,076.15  23,23523  22,005.36 ElAE 292.15 652.62 74453 1,040.13 1,256.61
BRIt 34,627.93  34,238.23  37,024.22  37,72659  40,535.05 SN2 9N 16.71 11.03 13.87 1245 13.16
ZHAMETR 954.87 1,477.60 2,000.00 2,000.00 2,000.00 B4 4813 43.08 45.60 44.34 44.97
IVARE=Z)S VAN E/ 3,356.42 3,257.08 4,035.00 4,189.03 4,720.22 F 8 2E 260.74 620.58 712.80 1,008.24 1,224.80
Hity 4,020.49 3,490.15 4,304.48 3,863.37 4,975.48 FRiSH? (3.27) 0.59 0.68 097 1.17
mEnaRAaTt 8,331.77 822483  10,339.48  10,052.39  11,695.69 #FE 264.01 619.98 71211 1,007.28 1,223.62
KHIE 9,677.80 9,254.45 9,000.00 9,000.00 9,000.00 DERRIRIRE (118.58) 0.93 1.07 152 1.85
RIS 1,376.73 0.00 0.00 0.00 0.00 A FELATEFE 382.59 619.05 711.04 1,005.76 1,221.78
Eift 848.16 841.07 844.62 842.84 843.73 SR (7T) 0.14 021 0.24 0.34 0.41
Emenatrat 11,902.69  10,095.52 9,844.62 9,842.84 9,843.73
mEET 20,23446  18,320.35  20,184.09  19,895.23  21,539.42
DEBRTFNES 1,051.19 1,040.46 1,041.54 1,043.06 1,044.90 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 2,683.52 2,958.65 2,958.65 2,958.65 2,958.65 24:N:(7]
BARRR 2,644.53 3,777.24 3,777.24 3,777.24 3,777.24 BN -0.21% 0.56% 14.25% 7.57% 6.77%
BEKE 7,894.81 8,394 .25 910529  10,111.05  11,332.83 ZALAE -85.48% 123.39% 14.08% 39.70% 20.81%
Hits 119.41 (252.73) (42.60) (58.64) (117.99) IHEFBLAEEFE -78.15% 61.81% 14.86% 41.45% 21.48%
BER@AT 1439346  15917.88  16,840.13  17,831.36  18,995.63 ERBES
REMRABES R  34,627.93  34,23823  37,024.22  37,726.59  40,535.05 ESGIES 15.51% 13.11% 14.11% 14.95% 15.58%
FER 2.44% 3.93% 3.95% 5.20% 5.92%
ROE 2.87% 4.16% 4.50% 5.99% 6.81%
ROIC 3.25% 4.34% 4.58% 5.97% 7.14%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
TR 264.01 619.98 711.04 1,005.76 1,221.78 BFRIRE 58.43% 53.51% 54.52% 52.74% 53.14%
HrIBHEE 1,648.60 1,916.54 1,931.68 1,988.18 2,032.93 BTRIRER 75.73% 64.57% 48.17% 33.59% 15.68%
552 368.66 407.47 370.52 353.08 327.10 mENtLER 1.10 1.13 1.25 1.44 1.58
FEIRK (11.79) (3.85) (7.82) (5.83) (6.82) EEDELER 0.85 0.82 0.96 1.16 1.31
BzReE (711.77) (642.15) 561.65 272.36 709.50 Eizgkh
HE (645.90) (534.59) (0.39) 1.52 1.85 Il dl SINEEEE 8.39 743 7.20 7.35 7.50
LE TSR 911.82 1,763.42 3,566.68 3,615.07 4,286.34 FIRERE 7.66 6.87 6.45 6.51 6.77
BAXZH 542359 1,041.38 1,246.45 1,131.77 894.11 PR 0.47 0.46 0.50 0.52 053
KERR (0.02) 0.58 0.00 0.00 0.00 sRigkE (5T)
Eift (8,545.13)  (2,926.98)  (2,485.70)  (2,255.94)  (1,782.29) =1l 0.14 021 0.24 0.34 0.41
B & ENER (3,121.56)  (1,885.02)  (1,239.25)  (1,124.17) (888.18) BREEUETR 0.34 0.60 1.21 1.22 1.45
RN R 312037  (1,357.76) (256.24) (276.24) (365.52) BRRE 4388 5.03 5.34 567 6.07
BRI 167.76 1,035.71 21013 (16.04) (59.35) fE{ELER
EHift (1,557.54) 90.08 0.00 0.00 0.00 EES 43.63 29.73 25.88 18.30 15.06
LR EIER 1,730.59 (231.98) (46.11) (292.28) (424.87) RS 1.27 1.24 1.16 1.10 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.20 774 8.06 6.85 5.57
I & I HNER (479.15) (353.59) 2,281.32 2,198.61 2,973.29 EV/EBIT 16.69 16.62 20.19 16.06 12.19
BRSRR: ABASE, RKUESHRFT
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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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

BSWIRIEX 2 JFRE SR E IR R HA 3



