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26Q1 WAFIHEE, SL/IEEKEAREED

2026 F—FEEWHFTRIATR, WARENN=E

NENE 2025 FX 2026 F—FE G, 2025 FAT LI 88.8 12 7T,
Etb-3.3%, 1AE%F)E 7.0 {275, ELE+20.0%, {3EVAF2F)E 4.0 27T,
ELb-18.2%, 2026Q1, ANEIBEEESTIUA 16.9 1275, BEH+32.7%, 13
#HE 1.5 1278, [BEb+46.4%, 0IEIFEEEF)E 0.9 27T, REEL+4.2%,

RBELRUREZE, cEEHEESHE

(1) 2025 FELATEMA RIS U 73.26 1278, BIEL-1.06%, HARET=
I 45.47 12 7T, [BEE-4.67%, WA GRIE(ER 2 3.97 (27T, EEE-19.62%.,
NERRRUEERE, NERES T, R EHER ZEHIHGE, BZ 2025
FR, ANEEMMENIEL 5652 R, GRMHHE 2357 K, ZHEE 3295
xR, HehaligtiirE s + REMIIIEIX 4000 RAEA. RET EESH @,
NEARNEDZHXRE WSEHFE, Fiy KSitsERRELI &
ERIEE, RIERIE HTHIAHER, &E 2025 FR AR ERARRSERE
EFIA3 ASR.(2)EHRE WS 2025 FW N 14.69 1273, FLE-14.60%,
HAREFLEESFMN 7.57 1273, BILL+7.08%, B FINEWN 2.48 27T,
[EE-59.31%, 2025 &, REEEHREZEWSBEE UNICO BEERTI,
AR AT R, HEXRBECARBEESIE, EFVSREATEE
HEEK 50%+, 6 TR SRRARE IR BISREERI, Rk
HEH PR AL

BRI N BARE, BEREXEXIELS

2025 £, RNEEMFEFFRS B 17.5%/8.0%, 738IE EL-0.56/+1.52pct,
2026Q1 EFZ/EF)ZED R 16.2%/8.7%, [EEL-4.68/+0.75pct, D BE,

2025 FEHIE/RMmIREB WS ERNES BN 16.49%/19.86%, ELLTRE
0.55/1.40pct, HIF=MAHMALTF “ LEEEIFR” 5EHMER, TUZFHINES
HINE T BT, 2025 FE~/ERREME 1.6/2.3 27T, HHiaE
XETHEEERE 1.2 27T, BEXERREEREXKE KELHE.

EHSDAFRERKE, BERHAERED

RERIBAK=F (2026-2028 ) RREIHRIL], FHE=FEENEHIE
BT BRS BIAMETF 5/5.5/6 12 (&H2 ). Lok, LL 2025 FIFEF)ERE
£, & 2026-2028 FIFENFFEE 2025 FiBIES BB 10%/20%/30%,
NERBEHNHFEFNRNED LI, HESLAET 5000 77T,

BRNENSKREEN

NERERWRM L, HEiiRIREERE, BAHNEERE, SEER
&, BAIIMELTE 2026-2027 FEMVETRNFFIG 2028 FFM, FAITAT
2026-2028 FEJAREEFE 951 79 8.0/9.1/10.2 {275( 2026-2027 £ERI{E 7.6/8.7
1275 ), HBETNMEITRL PE 0 17/15/13 15, #HEHANE “EN” ER.

REERR: T RFINE . SR REFET FREE . 8 755 Tl |
REHREARITE.

IES RS

2026 % 05 A 12 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 16.01 75
Birth& 7T
BEEHE
A BRSRAERE) 829.75
B A BREABE TR 807.52
A BRETH{EERTT) 13,284.37
B A BRT{E(B A TT) 12,928.45
BSEF(TT) 416
BFERIRE(%) 36.91
—FR&RE/&K((GT) 18.18/9.46
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

BMNER
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BRRIR: RiREE
HEXikRE
1 (REZ-FFIRIEBAEENBR

NE, BOLAMEREME)
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W 95 BuEfa(E 2024 2025 2026E 2027E 2028E
BN INEDsp) 9,188.84 8,882.52 979156 1062414 1148141
) 1.39 (3.33) 10.23 8.50 8.07
EBITDA(E57T) 1,367.96 1,560.75 1,311.17 1,430.69 1,484.84
HEEATENEEBTT) 585.25 702.29 801.57 912.67 1,015.74
HBRE®Y) (15.11) 20.00 14.14 13.86 11.29
EPS(7T/B%) 0.70 0.85 097 110 122
MHEE(P/E) 22.76 18.92 16,57 14.56 13.08
m%E(P/B) 437 4.02 3.68 337 3.09
MHER(P/S) 1.45 1.50 1.36 125 116
EV/EBITDA 4.92 525 7.35 572 592

BRIEIR: wind, RRXUESHE T
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BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 232337 2,262.34 2,388.27 3,807.25 3,146.25 B g 9,188.84 8,882.52 979156  10,624.14  11,481.41
N7 ZE R R RIS ER 712.84 408.71 679.24 560.24 811.15 [R5 7,526.05 7.324.72 8,073.33 8,700.80 9,359.93
FRAS KSR 23.22 27.22 29.38 37.60 31.29 BAlie RN 38.35 33.68 37.13 40.28 4353
7 336.61 318.49 21973 263.65 256.35 HEZEA 315.71 329.79 349.98 385.05 417.27
EHifth 100.58 433.97 468.57 483.65 510.71 BEEEA 203.59 218.86 248.01 279.72 325.25
mENBFEA 3,496.60 3,450.73 3,785.19 5,152.39 4,755.74 &2 65.37 58.24 69.66 80.89 93.16
KEBRRUIRE 3.16 2.16 1.15 0.15 (0.86) 45522 (34.00) (26.61) (25.00) (20.00) (18.50)
EE&Er= 619.17 734.76 770.66 800.78 825.13 BRI NSAIRMEIRE (425.23) (389.29) (175.00) (159.00) (112.80)
wEIRE 74.06 18.16 20.78 28.99 3831 NRMEETI S (5.26) 263.66 4.02 19.00 27.00
FRRF= 86.58 82.12 68.62 54.89 41.16 BRI ER 57.33 84.95 139.95 12455 102.45
Eift 1,639.74 1,812.28 1,566.53 1,591.76 1,622.18 Hity 80.31 59.37 69.84 82.24 85.04
EFmIE=ELT 2,422.71 2,649.48 2,427.73 2,476.56 2,525.91 Bl FE 780.93 962.52 1,077.28 1,224.19 1,362.46
BRIt 5919.31 6,100.21 6,212.92 7,628.95 7,281.66 SRIZON 18.32 30.72 35.72 41.17 46.37
ZHAMETR 61.00 17.55 0.00 0.00 0.00 B4 297 2.69 2.83 2.85 2.89
IVARE=Z)S VAN E/ 1,769.13 1,762.18 1,487.00 2,494.43 1,812.25 F 8 2E 796.27 990.54 1,110.16 1,262.50 1,405.94
Hifth 869.47 816.49 938.11 1,012.29 986.16 Frisw 201.04 279.75 296.91 337.66 376.02
mEnaRAaTt 2,699.60 2,596.21 2,425.11 3,506.72 2,798.41 #FE 595.23 710.79 813.25 924.84 1,029.92
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 9.97 851 11.68 12.18 14.17
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 585.25 702.29 801.57 912.67 1,015.74
Eift 57.99 108.92 80.74 79.40 81.76 BRI (75) 0.70 0.85 097 1.10 1.22
Emenatrat 57.99 108.92 80.74 79.40 81.76
mEET 2,757.59 2,705.13 2,505.85 3,586.13 2,880.17
DEBE RN G 111.88 93.24 98.10 102.50 107.33 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 832.06 829.75 829.75 829.75 829.75 24:N:(7]
BARRR 610.26 598.19 598.19 598.19 598.19 BN 1.39% -3.33% 10.23% 8.50% 8.07%
BEKE 1,753.40 197157 2,304.74 2,634.81 2,980.82 EAlFE -13.32% 23.25% 11.92% 13.64% 11.30%
Hits (145.88) (97.69) (123.72) (122.43) (114.61) IHEFBLAEEFE -15.11% 20.00% 14.14% 13.86% 11.29%
BER@AT 3,161.72 3,395.07 3,707.07 4,042.83 4,401.48 ERBES
T RS 5,919.31 6,100.21 6,212.92 7,628.95 7,281.66 EF=E 18.10% 17.54% 17.55% 18.10% 18.48%
FER 6.37% 7.91% 8.19% 8.59% 8.85%
ROE 19.19% 21.27% 22.21% 23.16% 23.65%
ROIC 276.30% -663.18% -169.21%  -2533.09% -84.56%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
TR 595.23 710.79 801.57 912.67 1,015.74 BFRIRE 46.59% 44.34% 40.33% 47.01% 39.55%
HrIBHEE 71.05 82.53 88.73 94.74 100.52 BTRIRER -71.29% -65.93% -64.00% -93.86% -71.23%
552 1.19 (19.46) (25.00) (20.00) (18.50) mENtLER 1.30 1.33 1.56 1.47 1.70
FEIRK (57.33) (84.97) (139.95) (124.55) (102.45) EREALLER 1.17 121 147 1.39 1.61
EERETH 90.75 (274.99) (143.84) 1,135.00 (965.66) Eizseh
HE 451.43 449.43 15.70 31.18 4117 Il dl SINEEEE 9.76 15.84 18.00 17.14 16.74
LE TSR 1,152.32 863.32 597.21 2,029.03 70.82 FIRERE 23.83 27.12 36.38 43.96 44.16
BAXZH 120.61 (37.76) 141.93 120.68 118.09 BB 1.49 1.48 159 1.54 1.54
KEIR R (0.69) (1.00) (1.00) (1.00) (1.00) sRigkE (5T)
Eift (1,254.49) (302.35) (127.88) (157.58) (194.21) =1l 0.70 0.85 097 1.10 1.22
B & ENER (1,134.57) (341.11) 13.05 (37.91) (77.12) BREEUETR 1.38 1.04 0.72 2.45 0.09
A 22.69 (18.86) 16.93 16.94 16.56 BEEF 367 3.98 435 4.75 5.18
BRI (561.44) (195.54) (501.25) (589.09) (671.26) fE{ELER
EHift (395.52) (407.12) 0.00 0.00 0.00 EES 22.76 18.92 16.57 14.56 13.08
&5 EMER (934.26) (621.52) (484.32) (572.15) (654.70) RS 437 4.02 3.68 337 3.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.92 5.25 7.35 5.72 5.92
I & I HNER (916.52) (99.31) 125.94 1,418.97 (661.00) EV/EBIT 5.17 553 7.89 6.12 6.35
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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.
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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
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