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BIMTIBIKANIE, ST mAE RS IR K

=

2025 F, ANEWME WK 11.59 27T, B 37.46%; I3 1%F)E
2.26 1275, BB 45.23%; HNIEFIIFREFE 1.85 27T, BEECIEK
99.72%, 2026Q1, ATSEIMEIUIA 3.09 1275, FELCIEK 16.51%; A&
#FE 0.38 1278, BEL TR 46.58%; IAEEAERFFNIE 0.33 27T, ELE
T2 44.98%.,

BRRSM IR, Al SIBKRR

PDXIEE, 2025 FREEIINTIATIMMA 7.67 27T, [EEE+41.58%; EA
AIASCIUEN 3.93 27T, [EIEE+30.06%, EEHIGZEGLEESE, IR
MBIKRETRE, BNEEHRTRITESBTRYL G3X RUIRFHEL . LR
2, BE—ENEE NS, ENmH% L RELEIREHEEXNEZRER
5Shk, M 2025 F5E NFEE R BEE M T IEFRBE E, EFIRER
TR, KRR DLEE, 2025 FRAETHEMRIL BN 3.52 12
7T, bk 30.32%, EILLIE K 23.59%; 18 FEA RSB LIS 28.24%,
BIMEM RSN BLIER 22.36%,

ST EFRBEERME LK%

REWFESRW meI IS mERE, |7 R m (FEN .. ESRER
=R BIEARTERT NS TIGK ML, FERMEELiEHiE X
i, ARANEGER R TR HIZTEREN, FEEHSTREHm
MERSIER, s mERK.

BTN SR

2025 5, NEEWIMINB LM ERRIG K, EREEETHIHH~mEE
AR ER iz st 5em , B4 2026 FWATRN A 11.11 1270 EEA
14.68 127T, 2027-2028 FATRN A 17.88/21.81 1Z7T; EEEIEATHH
EH RN ESINX, ZRIHEN GTIE, % 2026 SF38%F)IEHR
M 3.01 {Z7cAEE A 2.91 {2 7T, 2027-2028 FFIARFEFEFRN 79 3.40/4.09
1275 . #EfF 1B TR,

RBER R BINHIZMEAR RFREANE, #r mEm ARREXKG, BN
REFERRIRHAX

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 84348 1,159.42 1,467.98 1,787.86 2,180.65
HEER () (24.85) 37.46 2661 21.79 21.97
EBITDA(ET57T) 31367 402.88 32520 386.14 459.05
HESATEFEEATT) 155.38 225.66 290.64 340.22 409.04
B ®Y) (47.74) 4523 28.80 17.06 20.23
EPS(7T/A) 173 2.52 324 3.80 457
HEE(P/E) 38.76 26.69 20.72 17.70 14.72
MIEE((P/B) 213 1.99 1.83 168 152
TEEEP/S) 714 519 4.10 337 2.76
EV/EBITDA 10.02 12.61 10.02 803 6.01

BRSRIR: wind, RKUESHERT

IESHARRE

2026 £ 05 A 12 H
BRITR
Tk EZHLEYIETT 2o
6 NBEK 1 (4H5TR)
HETME 67.22 75
Birth& 7T
BEEHE
A BRSRAERE) 89.60
B A BREABE TR 69.94
A BRETH{EERTT) 6,022.91
B A BRTE{E(B A7) 4,701.61
BSEF(TT) 34.34
BFERIRE(%) 8.45
—FR&RE/&K((GT) 104.43/64.12
E&
LN oy i
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TF SECURITIES
W 55 TN EE
B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 524.57 1,070.61 1,263.58 1,423.63 1,774.50 Bl A 843.48 1,159.42 1,467.98 1,787.86 2,180.65
RIWTER YRR RTR 186.46 241.77 22175 408.49 345.73 Bl A 435.72 54571 691.32 840.78 1,023.66
FRAT KR 12.30 24.22 9.25 36.80 21.24 SNz =5 il 7.81 11.68 12.26 16.50 20.10
= 102.41 115.79 215.41 172.70 28472 HEER 112.67 179.63 24222 270.27 342.44
Hits 2,310.01 1,607.61 1,574.74 1,576.93 1,589.20 B 61.50 77.05 95.42 121.79 145.07
B 3,135.75 3,060.00 3,284.73 3,618.56 401540  TAEER 124.62 139.12 182.01 23345 272.26
KERRAUR &R 156.63 150.21 150.21 150.21 150.21 55 A (13.66) 157 (20.15) (23.46) (28.22)
Eih=yad 30.21 34.37 91.34 125.81 157.79 BN RRERE (18.14) (13.39) (14.68) (15.40) (14.49)
mETRE 0.00 0.00 0.00 0.00 0.00 NRMETERER 10.44 (7.82) 0.00 0.00 0.00
TR &= 5.87 34.03 28.42 2281 17.20 BB RKER 49.93 4272 49.94 4753 46.73
Eifth 96.33 106.39 87.65 88.18 88.05 Hith 21.07 35.69 32.73 29.83 32.75
ERF=AI 289.05 325.00 357.62 387.02 413.25 BV FiE 178.11 261.85 332.90 390.48 470.33
B git 3,424.81 3,385.00 3,642.36 4,005.58 4,428.65 FAlSMIN 0.17 0.16 0.15 0.16 0.15
FIERMER 384.51 75.85 75.00 75.00 75.00 SN2 215 0.65 223 1.67 151
JVARE=Z)SIVANEL SN 85.94 138.67 77.14 206.53 155.56 F 38 =& 176.14 261.36 330.82 388.96 468.97
Hits 108.18 123.72 169.11 111.74 205.18 FriSHe 17.54 30.10 34.97 4155 51.23
W ah afRELt 578.63 338.24 321.25 393.27 43574  &FE 158.60 231.26 295.85 347.41 417.75
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 322 5.60 521 7.19 871
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 155.38 225.66 290.64 340.22 409.04
Hift 8.66 3.15 10.39 7.40 6.98 BiRKES (7T) 1.73 252 324 3.80 457
E3 k=1 8.66 3.15 10.39 7.40 6.98
mEET 587.28 341.39 331.65 400.67 44272
DEBE RN 9.26 12.66 17.10 23.39 31.30 FEMSLE 2024 2025 2026E 2027E 2028E
B 89.60 89.60 89.60 89.60 89.60 23.N::7a]
BN 1,747.23 1,761.17 1,761.17 1,761.17 1,761.17 EN -24.85% 37.46% 26.61% 21.79% 21.97%
BFKE 1,033.85 1,223.95 1,471.57 1,769.06 2,140.79 BAALE -47.27% 47.02% 27.13% 17.30% 20.45%
Eift (42.41) (43.77) (28.73) (38.30) (36.94) HEFEAEEFE -47.74% 45.23% 28.80% 17.06% 20.23%
BERMEEET 2,837.52 3,043.61 3,310.71 3,604.91 3,985.93 EFIEEH
RRFRRIERS T 3,424.81 3,385.00 3,642.36 4,005.58 4,428.65 EAE 48.34% 52.93% 52.91% 52.97% 53.06%
bl 18.42% 19.46% 19.80% 19.03% 18.76%
ROE 5.49% 7.45% 8.82% 9.50% 10.34%
ROIC 61.41% 71.55% 64.67% 62.10% 59.59%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 158.60 231.26 290.64 340.22 409.04 il 17.15% 10.09% 9.11% 10.00% 10.00%
HrIRHEHE 17.46 17.44 18.64 21.14 23.64 HRRER -4.57% -32.51% -35.64% -37.19% -42.45%
155 # M (1.67) 497 (20.15) (23.46) (28.22) EnteER 542 9.05 10.22 9.20 9.22
RBIRE (49.93) (42.72) (49.94) (47.53) (46.73) IREELER 524 8.70 955 8.76 8.56
BIERET 34.40 (161.61) (25.25) (104.73) (3.04) EizsEh
He (4.79) 80.83 521 7.19 8.71 Il SINESEE 2 537 541 6.33 567 5.78
SEFINSHR 154.08 130.16 219.14 192.84 363.38 FRERE 7.65 10.63 8.86 9.21 953
BAZH 16155 43.64 62.76 52.99 50.42 SRR 0.27 0.34 0.42 0.47 0.52
KEIZ R 143.88 (6.41) 0.00 0.00 0.00 SRR (57T)
Hitg (906.53) 781.99 (82.82) (55.46) (53.69) (=3l 1.73 2.52 324 3.80 457
B R EINER (601.10) 819.22 (20.06) (2.47) (3.27) BREAZENER 172 145 245 215 4.06
IR 398.11 (315.20) 2264 22.89 27.49 BRSR~ 31.57 33.83 36.76 39.97 44.14
AR (77.96) 12.58 (28.74) (53.21) (36.73) fE{EHE
Hift (80.23) (39.96) 0.00 0.00 0.00 HEE 38.76 26.69 20.72 17.70 14.72
EREMER 239.93 (342.58) (6.11) (30.32) (9.24) mER 213 1.99 1.83 1.68 152
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.02 12.61 10.02 8.03 6.01
I & SR (207.09) 606.80 19297 160.05 350.87 EV/EBIT 10.44 13.01 10.62 8.50 6.34
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

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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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
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= 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
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