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Q1 BFIZREMNEIREIRIN, 26 FIEE AR GRS

HE EFEREAT 2026 F—FR, AR —=ELUWE WK AN 843 127T,
ELLIE 8.27%; SLMIFBTF LB ARREEFIE 046 1275, RLTRE
35.12%; BEELIMTRIE 0.12 JT.

MNBF EE, AF26 F—=ELMEFE 1501275, BELELD 9.9%. IR
ECIRZD> 31.2%, SLENLRS EFI =R 17.8%, [BEL T FE 3.6pcts JEREL TBE 2.0pcts,
BEATANE, ZZEATTT RFENER TR, ZNEFNRKFES,

B—Am, E#kln, BE)IBFZ, 26 F£1-3 B DMC (£ ) Hizains
1.41 B7o/ME, RELER 2504 12 F 14%, EECER 25Q1 12T 4%, FHAVENR
MEMNE BT BEB X EFIRKF TR, BAS, ATDERRAMN.

LEAMNRE, BREAD=ROTHDEK. BN RS R &
BE~RENEKE, THATFREFERT FAREEZENME LA,

#HASME, 26 F—=EXTHEZEASIT0.94 27T, LAY 0.13 127T;
HABZE A= 11.1%, EEE-2.63pcts. IEb+2.14pcts, AT EAEIZE A,
/BB /HER/MSERBSBIA 043/0.28/0.22/0.01 1275, D BIEEL
-0.02/-0.08/-0.06/+0.03 27T, ZEFRZES B 5.1%/3.3%/2.6%/0.2% , 755l
-0.65/-1.35/-0.95/+0.32pcts o

RUEHERE, EEAESISEER. ~EECEKRIERE.. EERAE
Ly, 8 9 REFEM, T IUIIAE. WIEW. THrREE. 2
Bl EiERTE, B8 37 FN/SERMETIEF8E, L
TIRRE.

SHmTHEERAE. FEELBRFRE. ST ESMEFEKEEM, £
EEAR MR T TH% SR R E TIRIER G B SEEHHEER 5 AIE
JEEERER A EERR A M B R T R &I BSLheIRF) , 2025 FEEKHF
&\ 3 3000 Mb/4F2 FE it R AR A iR EF= 26 . 10000 /SR AT
HAEM B FIEF=%. 5000 W/FRIBEFEREFL, 2026 FEEMIFIR
NfEEF 7000 Mh/EF$RFEH FRRERR k4 F=4k . 5000 TH/FRIABLR HKRE
2. 5000 M/Ezh DB BAEIERETIETTE, R TSRtz
177, AT BEERTREHFANFTUMHEKNER, SSRMNZIELHDI
KHETE, FREESRIERK., AEBFERSLTEBEVHIAS
1B, HEHFRBUEERRAI BRI HTZ . SLIIMIEHE &,

BRMAISHE: S8 3T RIS &R RER AtRIh B s,

A & 2026-2028 FIFARHEFE S5 5 3.21/3.87/4.68 27T, #EFFEN”
SRR

REERR: RUEF TMINKE, M miREMM SRR, #ZRE
R B A IATEAXBE o

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 315898 3,751.33 451925 5,214.64 6,062.08
HEER () 21.24 18.75 2047 15.39 16.25
EBITDA(EG7T) 44544 593.32 500.24 595.78 699.12
HEBATEFEEATT) 237.53 27851 32067 386.94 467.86
B ®Y) (24.63) 17.25 15.14 20.67 2091
EPS(7T/A) 0.60 071 0.82 0.98 1.19
HRE(P/E) 30.01 25.59 22.23 18.42 15.23
ISR (P/B) 2.78 2.63 243 2.22 2.02
TEEEP/S) 2.26 1.90 1.58 1.37 118
EV/EBITDA 10.95 11.81 12.17 9.97 8.34

BRSRIR: wind, RKUESHERT

IES RS

2026 f£ 05 A 13 H
BRITR
Tk it THEZ 65
6 NBEK SEN (TR )
HETME 18.13 75
Birth& 7T
BEEHE
A BRSRAERE) 393.12
B A BREABE TR 368.61
A BRETH{EERTT) 7,127.21
B A BRT{E(B A TT) 6,682.90
BSEF(TT) 7.01
BFERIRE(%) 30.88
—FR&RE/&K((GT) 26.65/16.61
E&
& ST
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HEXiRE

1 (ERRE-FRAHR S RHEE
Bk, FERRRA RN SSIEERHE )
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2 (EZRE-FRAFRHEERE
b, BEBR R AR S5 35 e )
2025-10-27

3 (EERE-EFRAT ABRET
A ERIP S IRIEIEE, ERARMEHEE
2F) 2025-09-17
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 932.24 909.13 779.41 941.78 1,151.58 Bl A 3,158.98 3,751.33 4,519.25 5,214.64 6,062.08
RIKTER YRR RTUER 869.25 773.20 1,310.67 977.97 1,581.57 Bl A 2,501.20 296211 3,574.32 4,131.38 4765.34
FRAT KR 72.15 31.44 62.27 46.05 78.90 SNz =5 il 21.14 23.51 32.54 36.50 4547
= 482.16 466.16 526.71 643.85 600.43 HEZRA 172.21 197.64 24856 276.38 327.35
Eift 283.27 477.55 21035 324.48 18353 BIEEA 104.61 11166 149.14 164.26 193.99
B 2,639.07 2,657.48 2,889.42 2,934.13 359602 WK 111.87 117.83 149.14 164.26 193.99
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (8.07) 298 (6.56) (9.79) (12.03)
BIE&r~ 871.93 1,037.82 1,274.14 1,461.02 1,498.74 BN AIREIRE (5.16) (29.22) (4.00) (9.00) (9.00)
"wEITRE 186.85 44.99 87.00 112.20 127.32 RRMET 0.00 5.85 0.00 0.00 0.00
TR &= 118.71 124.14 115.14 106.14 97.13 BB RKER 4.96 249 2.00 2.00 2.00
Eifth 27375 237.47 194.42 189.05 103.68 Hith 24.80 12.11 15.00 15.00 15.00
ERF=AI 1,451.24 1,444.43 1,670.69 1,868.40 1,826.87 BV FiE 280.60 326.84 385.11 459.64 555.98
B git 4,090.31 4,101.91 4,560.11 4,802.54 5,422.88 FAlSMIN 0.07 22.32 8.00 3.00 2.00
FIERMER 251.19 175.11 5.00 5.00 5.00 BT 1.65 8.29 3.00 2.00 1.00
JVARE=Z)SIVANEL SN 834.47 758.16 1,128.29 1,052.16 1,330.51 T 28 279.02 340.87 390.11 460.64 556.98
Hits 399.85 342.15 283.45 409.89 39553 FriSHe 38.17 62.37 69.44 73.70 89.12
W ah afRELt 1,485.51 1,275.42 1,416.74 1,467.05 1,731.04  %FiE 240.85 278,51 320.67 386.94 467.86
KEER 0.00 0.00 10.00 10.00 10.00 DERRIRES 3.33 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 23753 278.51 320.67 386.94 467.86
Hift 45.01 117.64 200.00 120.88 150.00 BiRKES (7T) 0.60 071 0.82 0.98 1.19
E3 k=1 45.01 117.64 210.00 130.88 160.00
mEET 1,530.52 1,393.06 1,626.74 1,597.94 1,891.04
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2024 2025 2026E 2027E 2028E
B 393.12 393.12 393.12 393.12 393.12 23.N::7a]
BARRIR 833.74 823.45 823.45 823.45 823.45 ST oN 21.24% 18.75% 20.47% 15.39% 16.25%
BFKE 1,322.67 1,483.24 1,707.71 1,978.57 2,306.07 BAALE -21.42% 16.48% 17.83% 19.35% 20.96%
Eift 10.25 9.04 9.09 9.46 9.20 HEFEAEEFE -24.63% 17.25% 15.14% 20.67% 20.91%
BERMEEET 2,559.79 2,708.85 2,933.37 3,204.60 3531.84  FKFIEED
RRFRRIERS T 4,090.31 4,101.91 4,560.11 4,802.54 5,422.88 ESIES 20.82% 21.04% 20.91% 20.77% 21.39%
bl 7.52% 7.42% 7.10% 7.42% 7.72%
ROE 9.28% 10.28% 10.93% 12.07% 13.25%
ROIC 15.44% 16.04% 19.47% 19.95% 22.65%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 240.85 278,51 320.67 386.94 467.86 il 37.42% 33.96% 35.67% 33.27% 34.87%
HrIRHEHE 84.41 109.65 130.68 146.92 156.17 HRRER -25.67% -26.31% -25.50% -28.28% -31.63%
155 # M 8.54 6.39 (6.56) (9.79) (12.03) EnteER 1.78 2.08 2.04 2.00 2.08
RBIRE (4.96) (2.49) (2.00) (2.00) (2.00) IREELER 1.45 172 167 156 173
S| 63.14 337.63 16.81 85.15 (87.56) Eizgkh
HEe 91.83 (151.94) 0.00 0.00 0.00 R TR B = 4.24 457 434 456 4.74
SEFINSHR 483.81 577.75 459.60 607.23 522.44 FRERE 7.93 791 9.10 8.91 9.74
BAZH 387.49 61.13 317.64 42912 170.88 PR 0.86 0.92 1.04 1.11 1.19
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (697.50) (432.52) (652.34) (772.21) (353.79) (=3l 0.60 0.71 0.82 0.98 1.19
B R EINER (310.01) (371.39) (334.70) (343.09) (182.91) BREAZENER 1.23 147 117 154 133
IR (13.59) (81.69) (158.47) 13.95 10.89 BRSR~ 6.51 6.89 7.46 8.15 8.98
AR (116.93) (129.44) (96.15) (115.71) (140.62) fE{EHE
Hift (51.85) 323 0.00 (0.00) (0.00) HEE 30.01 25.59 2223 18.42 15.23
EREIMESR (182.37) (207.90) (254.63) (101.76) (129.73) AR 278 263 243 222 202
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.95 11.81 12.17 9.97 8.34
I & SR (8.57) (1.54) (129.72) 162.37 209.80 EV/EBIT 13.36 1433 16.47 13.23 10.74
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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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