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chsXNEER (000928 )

25 FAVERE, BINMINEEFTREIEK

25 FWHRE, SOLAMERERS|, YR INIPR

REIRM 25 FFIRM 26 F—FR, 25 FLIEUW 139.14 27T, EEL
-21.15%, VAR, I0FFIFEEFES B 4.85127T. 4.89127T, EEL-41.9%.
-34.45%, 26Q1 BENTELMEW 28.79 127T, ELL-18.17%, AR 1FFIE
791.99127, ELb-14.02%, 0IEVFAFEF)E 1.98 1278, BEL-14.33%, &
EEIBINAEIT RISRME, FHAIMITAE 2026-2028 FIFEEF)E
5.2/6.1/7 1275 (26-27 FERI{EN 8.9/10.1 1275 ), IRBAE] 25 &K 62.1%
ML FITE, 82 2026/5/11 BWER, 26 FATIREERL 3.4%, 4r4E
HEREE EIN TR,

BIMIANBLEER, BRRBETR

SWERE, 25 FRNFTRESEGY/ TREEN S/ TESHSRS WSS
BISCHIFH EWIN 126.28. 8.89. 3.66 127T, @S BI-23.02%/-2.10%/+23%
PRIFE, ER . EIM B SEBMIN 49.35.89.8 127T, B EL-46.37%. +6.34%,
MNP S T BIE R, KN GHIRFE 64.53%, RBFIEENAE, ERWSE
FEA 17.76%, EIECIRF 25pct, BIMNESERIZFRSA 11.39%, BELTRE
2.28pcto

BRXFEWERMYEE, RERTAR R

25 FNEEZEEEFNZERS 13.65%, [EEE-0.85pct, HABZEAZEA 6.69%, @
tb-0.02pct. HE . EE. R, WS EBERRL S 5ZE0+0.12pct.
+0.64pct. +0.3pct. -1.09pct, HAF, 04552k B TEERF BRI @8
ENLCRRETE. BFRERREREEIT 312127, R EFRBESIT
12041270, ZEEMT, 25 ERNENEFE3.75%, EEL-1.2pcto 25 FER
BEREENFENIEREETN 12.92 1278, RELED 2.12127T.

MEVTRRPEF, TSRS

2025 FAEFHEITBATT 203.98 1278, BEECIERL 3.7%, HEHEN.
A3 BUFTEE 58.08. 145.9127T, [EEES BI+70.7%/-10.3%, EAFEITER
EESEEA RIS . {E A TEMEEREEEEZNFEEN, QATIRRE
TER EHE SR —H—K B, WSE 30 /N —H—
B BZER, 25 FEATHEBEN®RE. REEREN . [WESEE
R, PELENSEME, HhHEANEEFEAES™H; ¥ LS
LIS IS, 57 W EL HIFERREFE, BRI,

REERR: ITREMANRE; BINUALF AHEN; TR FH AR
IHH o

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 1764669 1391432 1337472 1374256 1451952
HEER () (33.10) (21.15) (3.88) 2.75 5.65
EBITDA(EG7T) 1,865.44 1,296.85 99850 1,093.09 1,219.66
HEBATEFEEATT) 835.24 485.24 523.04 606.98 704.96
B ®Y) 9.69 (41.90) 7.79 16.05 16.14
EPS(T/BR) 0.58 0.34 0.36 042 0.49
HRE(P/E) 11.49 19.78 1835 15.81 1361
MIEE((P/B) 115 1.15 1.11 1.07 1.03
EEESID) 0.54 0.69 0.72 0.70 0.66
EV/EBITDA (4.66) (5.40) (8.28) (8.77) (9.14)

BRSRIR: wind, RKUESHERT

IES RS

2026 05 A 11 H
BRITR
Tk RIS T2
6 NBEK SEN (TR )
HETME 6.69 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,434.64
B A BREABE TR 1,434.63
A BRETH{EERTT) 9,597.77
B A BRT{E(B A TT) 9,597.66
BSEF(TT) 5.99
BFERIRE(%) 67.06
—FR&RE/&K((GT) 7.48/5.95
E&
5 ST
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1 (N EFR- =R BFERSENE
F, BERNGED TERWSZERLS
#) 2025-10-30

2 ( PNERR-FER SIF25Q2 IRk
ZGRHK, BRRKFXEBHE)
2025-08-26

3 { PINEFR- FIRAIFIR S 2501 M4
gk, EMNXELXEBRE)
2025-04-24
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B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 10,048.78  10,626.40  11,531.20  12,71432  13,808.22 B g 17,646.69 1391432  13,374.72 1374256  14,519.52
N7 ZE R R RIS ER 4,023.61 3,535.43 3,151.94 2,650.48 2,189.36 [R5 1508821 1201460 1150121  11,77213 1239047
FRAS KSR 923.72 1,119.53 1,180.71 1,239.11 1,300.93 BAlie RN 48.23 31.34 30.76 31.61 33.39
78R 903.30 896.13 924.90 971.73 1,024.52 HEZEA 57.83 62.83 58.85 59.09 62.43
Hity 411215 5,286.41 5,387.01 5,495.57 5,623.45 BEEEA 668.80 616.85 588.49 590.93 609.82
mENBFEA 20,011.55 21,463.89 22,175.76  23,071.20  23,946.48 &2 374.61 337.54 307.62 316.08 333.95
KEBRRUIRE 54953 511.91 533.21 550.09 567.15 45522 83.13 (86.34) (66.55) (74.32) (79.21)
EE&Er= 112.59 11243 112.86 112.28 12021 BRI NSAIRMEIRE (272.81) (312.39) (295.00) (282.00) (275.00)
wEIRE 5.34 36.47 36.47 36.47 36.47 NRMEETI S (7.87) (26.40) (0.36) 0.10 (1.05)
FRRF= 126.13 122.92 136.43 152.75 173.56 BRI ER 41.27 71.13 45.00 50.00 55.00
Eift 6,668.77 5,038.29 5,366.34 5,614.66 6,065.19 Hity 26.81 14.05 16.00 20.00 22.00
E 35k < ia= 7,462.35 5,822.02 6,185.30 6,466.25 6,962.58 ElAE 1,113.28 683.89 719.99 835.15 969.61
BRIt 2747390 27,8591  28,361.06  29,537.45  30,909.06 SN2 9N 12.02 223 3.00 4.00 5.00
ZHAMETR 357.82 370.93 300.00 315.00 320.00 B4 0.64 051 1.00 1.30 1.50
MATERRMfAWER 1338035 1243156 1312668  13,753.01 1453857 F 8 2E 1,124.66 685.60 721.99 837.85 973.11
Hity 4,515.98 5,184.53 5,354.96 5471.03 5,640.85 FRiSH? 250.43 163.94 160.79 186.59 216.71
mEnaRAaTt 18,254.15  17,987.01  18,781.64  19,539.04  20,499.41 #FE 874.22 521.66 561.21 651.26 756.40
KHEAER 343.00 281.00 223.00 316.00 329.60 DEBS IR IR 38.99 36.41 38.16 44.29 51.44
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 835.24 485.24 523.04 606.98 704.96
Eift 218.75 337.37 345.31 352.07 369.03 SR (7T) 0.58 0.34 0.36 0.42 0.49
Emenatrat 561.75 618.37 568.31 668.07 698.63
mEET 18,81590  18,605.38  19,349.95  20,207.11  21,198.04
DEBRTFNES 322.84 337.81 356.89 379.04 404.75 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 1,434.64 1,434.64 1,434.64 1,434.64 1,434.64 24:N:(7]
BARRR 2,701.97 2,697.85 2,697.85 2,697.85 2,697.85 BN -33.10% -21.15% -3.88% 2.75% 5.65%
BEKE 4,135.57 4,191.86 4,453.38 4756.87 5,109.35 EAlFE 8.82% -38.57% 5.28% 15.99% 16.10%
Hity 62.97 18.37 68.35 61.95 64.42 HEFEATENE 9.69% -41.90% 7.79% 16.05% 16.14%
BER@AT 8,658.01 8,680.53 9,011.11 9,330.34 9,711.01 ERBES
REMREBESRIT  27,47390  27,28591  28,361.06  29,537.45  30,909.06 ESGIES 14.50% 13.65% 14.01% 14.34% 14.66%
FER 4.73% 3.49% 3.91% 4.42% 4.86%
ROE 10.02% 5.82% 6.04% 6.78% 7.58%
ROIC -9.53% -4.79% -6.24% -6.42% -6.76%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 874.22 521.66 523.04 606.98 704.96 e 68.49% 68.19% 68.23% 68.41% 68.58%
HrIBHEE 31.05 27.31 26.06 28.26 31.26 BTRIRER -105.60% -114.26% -121.36% -12857%  -134.54%
55 # 145.43 (8.99) (66.55) (74.32) (79.21) mENtLER 1.10 1.19 1.18 1.18 1.17
FEIRK (41.27) (71.13) (45.00) (50.00) (55.00) EEDELER 1.05 1.14 113 1.13 1.12
BzReE 900.56 762.40 703.44 758.31 734.19 Eizgkh
HE (405.67) 61.19 37.80 44.39 50.39 Il dl SINEEEE 373 3.68 4,00 474 6.00
LE TSR 1,504.34 1,292.43 1,178.79 1,313.61 1,386.59 FIRERE 11.65 15.47 14.69 14.49 14.55
BAXZH 65.93 (104.33) 32.05 37.24 43.04 BB 0.61 051 0.48 0.47 0.48
KERR 28.96 (37.62) 21.30 16.88 17.06 sRigkE (5T)
Eift (103.71) 227.80 (50.20) (50.23) (81.39) =1l 0.58 0.34 0.36 0.42 0.49
B & ENER (8.82) 85.86 3.15 3.89 (21.29) BREEUETR 1.05 0.90 0.82 0.92 0.97
A (199.31) (111.26) (46.51) 197.65 104.32 BEEF 581 5.82 6.03 6.24 6.49
RS (419.53) (48.73) (230.63) (332.03) (375.72) LB
EHift 63.21 (564.95) 0.00 0.00 (0.00) EES 11.49 19.78 18.35 15.81 13.61
&5 EMER (555.63) (724.94) (277.14) (134.38) (271.40) RS 1.15 1.15 111 1.07 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -4.66 -5.40 -8.28 -8.77 -9.14
I & HEIER 939.88 653.35 904.81 1,183.11 1,093.90 EV/EBIT -4.73 -5.50 -8.50 -9.01 -9.38
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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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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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