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E14: 2026 FF 4 H 27 B, FARMOAEMR 2025 FRE 2026 F—FHR.
2025 FRELIF UL 192.11 1Z7t, EEL-33.47%; 138575 22.06 12 7T,
EEL-66.94%, 2025Q4 SEMEUW 11.21 1270, EEL-17.57%; 3EEFE
-17.69 1275, SIREILKIE 7.16%. 2025 FEILESABESRIRENE
8 1.47 75 (&%), AR ESLIR 22.14 1278 ( B ). 2026Q1
LIS 81.86 127T, [ELEL-26.03%; VAR EFITE 24.47 1278, BEL-32.73%,

RAE, BB, 25 FERYFEEFERE 5 5-33.47%/-66.94%,
26Q1 SELEEET =, S/ F%FERELS Bl-26.03%/-32.73%, & 25
FLERIBKRE. 1) $7%m: 2025 FAT+T BB/ ZEBE 2 BISLIWE
165.42/22.34 1275, BEEHDBI-31.97%/-43.17%; Eh 25H2 hEiyif/ ZiE
BEEWRELS B -11.15%/-71.93%. ABEHE TIELARRMNE . (EahH. 1=
BEEANEE, I M6+, BZESERFTIRERN, BEHEIHHEEE
1, BEEHEMF MR, R E B, & FUe %R
o 2) oA 2025 FER/BINEW S BIH 86.19/101.57 27T, EEED
B1-32.39%/-34.47%; EH 25H2 BR/BINEW RIS BI-56.41%/-6.2%, &
IMEFEARTRR . NEIREREEATR, BheEStTHR, BREER
REES . FEmRBE RZO mmRH, Bz ZiniTE, HRER. B
5. 2HEERE, FHSLHZEM. 3) £EE: 2025 FALE/Z%LE
B2 BISCIE W 184.59/3.18 {27t , EEL 5°51-33.73%/-19.38%; # = 2025
FR,BERNLEBREN 2933 K, £FH 1 66 R ; BIMZHEE = 5438
xR, 2FFD 429 K,

#h FIRIET , BF iR FE. 2025 A EIHEEEFIZEA 71.60%, FEL-1.56pct;
HE/EEEAER D BI+7.99/+2.65pct; Bid K& MINZE AR
+1.08pct; RAFRBIFFHEFIZERA 11.48%, [EIEL-11.63pct. 2026Q1 ZF
I AELL KR, HEEMERELL-018pct; HE/EEERAXRGB L H R
+0.13/+1.41pct; HERMIINZEBERRBEL+1.71pct; RERBABEFES
29.89%, [ELL-2.98pct. 2026Q1 HEWI/EEHINE RFFE LS B
-36.17%/-23.54%, #ZE 2026Q1 K, BREIRAMK 54.15127T, HEL/ELEES 5!
-21.14/-16.09 27T,

BAMNRZEZTER.: ~NBRRERE, B8REN, BHNE, EHES,

ROz migR, BEHEREEZRESNE. FEIFBFETILE 1R
FREEEE, RINITRA/ASTRAIAN, it A5 2026-2028 FE5 A
808 163.61/171.77/184.13 1275 ( 26-27 FERHE A 213.93/224.45 12T ),
BEL-14.8%/+5.0%/+7.2%; \3EH%F] i85 B9 24.00/25.67/27.22 12 78( 26-27
FRIEN 4590/48.95 1Z27T ), BELL+8.8%/+6.9%/+6.1%; EPS 43 Bl A9
1.59/1.70/1.81 7T, XIR PE 98I0 29.9/28.0/26.4X, #E#E “EN” iFHK.

REERR: KinsEANRAE; SEBRFIBERARINES; MR ZUKE

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 2887630 1921106 1636138 1717685 1841307
HEER () (12.83) (3347) (14.83) 498 7.20
EBITDA(ET57T) 9,267.38 4,236.66 417753 4,466.74 475172
HESATEFEEATT) 6,673.39 2,206.06 2,400.41 2,566.70 2,722.02
B ®Y) (3337) (66.94) 881 6.93 6.05
EPS(7T/A) 443 1.46 159 1.70 181
HRE(P/E) 10.75 32.52 29.89 27.95 26.35
ISR (P/B) 1.39 153 153 153 153
EEESID) 248 373 438 418 3.90
EV/EBITDA 9.89 1554 9.26 9.34 771

BRSRIR: wind, RKUESHERT

IES RS

2026 & 05 A 13 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 47.62 7C
Birth& 7T
BEEHE
A BRSRAERE) 1,506.45
B A BREABE TR 1,506.41
A BRETH{EERTT) 71,736.91
B A BRT{E(B A TT) 71,735.22
BSEF(TT) 32.69
B RIERER %) 18.17
—FR&RE/&K((GT) 75.50/47.61
E&
Xl &8 pax vl

SAC HHEBYRS: S1110525120008
livjieming@tfzg.com
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BRERA
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— FugH
25% 1
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IFIR300

-15% 1

-23% 1

-31%

2025-05 2025-09 2026-01

BWRIE, SRR
EP St
1 (GEURMD -FEREAT RIS E,
25H2 BEKE) 2025-08-23

2 (GERR - FIR MRS W ERIE,
EMEIE) 2025-05-20

3 (FEIRD-ABISE L 12355
ERNE", WE “T aHRK")
2024-12-30
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 2174830 1326336  20,121.40 1657482  21,204.85 Bl A 28,876.30  19,211.06  16,361.38  17,176.85  18,413.07
RIWTER YRR RTR 422.39 36.75 326.84 54.87 354.31 Bl A 7,751.22 545552 4,684.14 4,909.84 5272.31
FRAT KR 23.31 16.46 17.37 18.09 19.98 SNz =5 il 4,826.09 3,417.62 3,043.22 3,091.83 3,314.35
= 19,732.88 2037549  10,852.14  16,424.72 9,936.83 HEZRA 5,516.24 5,205.63 4,581.19 4,637.75 497153
Hits 8,397.98 8,894.34 951539  10,01324  10,517.45 B 1,924.73 1,789.69 1,554.33 1,597.45 1,675.59
B 50,324.86 4258640  40,833.14  43,08575  42,03342  FREMR 104.80 144.99 123.48 12963 138.96
KERRAUR &R 1,235.41 1,246.71 1,256.71 1,266.71 1,276.71 55 A (610.89) (284.05) (277.01) (311.26) (320.48)
EERr= 5,571.62 6,047.46 6,624.15 7,040.85 7,302.54 BN RRERE (10.54) (128.03) (9.67) (9.67) (9.67)
mETRE 1,912.60 1,455.65 1,355.65 1,255.65 1,155.65 NRMETERER (396.16) (288.29) 706.11 500.00 500.00
TR &= 1,804.22 1,766.13 1,703.04 1,639.95 1,576.87 BB RKER 146.42 357.82 300.00 300.00 300.00
Eifth 6,496.55 5,493.60 5,209.46 5,179.22 5,148.66 Hith 56.94 53.96 53.96 53.96 53.96
ERF=AI 17,02040  16,009.55  16,149.01  16,382.38  16,460.42 BV FiE 9,160.77 3,477.12 3,702.43 3,965.90 4,205.10
B git 67,345.27 5859594  56,982.15  59,468.13  58,493.83 SN2 ON 52.45 17.16 17.16 17.16 17.16
FIERMER 0.00 10.01 0.00 0.00 0.00 SN2 70.14 30.34 30.34 30.34 30.34
JVARE=Z)SIVANEL SN 1,264.62 817.81 873.68 899.31 1,004.58 F 38 =& 9,143.08 3,463.93 3,689.25 3,952.72 4,191.92
Hits 1399390  10,483.07 891516  11,37552  10,295.96 FRiS® 2,476.62 1,272.95 1,291.24 1,383.45 1,467.17
W ah afRELt 15258.52  11,310.89 9,788.85  12,274.83  11,300.54 #FE 6,666.46 2,190.99 2,398.01 2,569.27 2,724.75
KHEAER 0.00 81.00 0.00 0.00 0.00 DEIBSIRIRE (6.93) (15.07) (2.40) 257 272
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 6,673.39 2,206.06 2,400.41 2,566.70 2,722.02
Hift 393.70 310.66 300.00 300.00 300.00 BiRKES (7T) 4.43 1.46 1.59 1.70 1.81
E3 k=1 393.70 391.66 300.00 300.00 300.00
mEET 1565222  11,70255  10,088.85  12,574.83  11,600.54
DEBE RN 104.80 96.22 96.22 96.22 96.22 FEMSLE 2024 2025 2026E 2027E 2028E
B 1,506.45 1,506.45 1,506.45 1,506.45 1,506.45 mikgsh
BARRIR 930.15 930.15 930.15 930.15 930.15 ST oN -12.83% -33.47% -14.83% 4.98% 7.20%
BFKE 49,152.88 4435849 4435849 4435849 4435849 BAALE -30.82% -62.04% 6.48% 7.12% 6.03%
Eift (1.23) 2.10 2.00 2.00 2.00 HEFEAEEFE -33.37% -66.94% 8.81% 6.93% 6.05%
BERMEEET 51,693.05  46,893.40  46,893.30  46,893.30  46,893.30 IKFBES
REMBRERGEEE  67,34527 5859594 5698215  59,468.13  58,493.83 EAE 73.16% 71.60% 71.37% 71.42% 71.37%
bl 23.11% 11.48% 14.67% 14.94% 14.78%
ROE 12.94% 4.71% 5.13% 5.48% 5.82%
ROIC 47.24% 11.63% 10.54% 17.30% 15.03%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 6,666.46 2,190.99 2,400.41 2,566.70 2,722.02 il 23.24% 19.97% 17.71% 21.15% 19.83%
HrIRHEHE 665.02 725.79 786.40 846.40 901.40 HRRER -42.03% -28.01% -42.84% -35.28% -45.16%
155 # M (0.67) 6.81 (277.01) (311.26) (320.48) EnteER 3.30 3.77 417 351 3.72
RBIRE (146.42) (357.82) (300.00) (300.00) (300.00) IREELER 2.00 1.96 3.06 217 284
S| (4,152.90)  (3,610.36) 8,081.81  (2,787.98) 5233.63 Eizgkh
He 1,597.22 281.55 703.71 502.57 502.72 Il SINESEE 2 60.64 83.68 90.00 90.00 90.00
KEEMET 4,628.71 (763.04)  11,395.32 516.42 8,739.29 FERERLR 1.49 0.96 1.05 1.26 1.40
BAZH 1,578.78 646.20 1,210.66 1,100.00 1,000.00 SRR 0.42 031 0.28 0.30 031
KEIZ R 5.57 11.30 10.00 10.00 10.00 SRR (57T)
Hift (2,886.60)  (1.286.43) (3,537.88)  (2,915.00)  (2,715.00) (=3l 4.43 1.46 1.59 1.70 1.81
®R&EEMET (1,302.25) (628.93) (2,317.22)  (1,805.00)  (1,705.00) BREENER 3.07 -0.51 756 0.34 5.80
IR 609.40 389.42 178.05 311.26 32048 BRSR~ 34.25 31.06 31.06 31.06 31.06
AR (7,004.08) 332 (2,398.11)  (2,569.27)  (2,724.75) fE{EHE
Hift (655.13)  (7,324.15) 0.00 0.00 0.00 HEE 10.75 32.52 29.89 27.95 26.35
EREMER (7,049.81)  (6,931.40)  (2,220.06)  (2,258.01)  (2,404.26) mER 1.39 153 153 1.53 153
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.89 15.54 9.26 9.34 771
I & SR (3,723.34)  (8,323.37) 6,858.04  (3,546.58) 4,630.02 EV/EBIT 10.63 18.59 11.40 1153 9.51
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SHTImAERA

KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

BETERERH
251 14 BA R H &
SN FREARRNAEXTILES 20%LA |
- BIREHEN 6 NEAW, EEER pri= FREARZMN AR UTES 10%-20%
RER TR o o .
R 300 BEAIEKEAIR =2 FRER RN X UL - 10%- 10%
SEH FREBRRANFERT WIS - 1ONLA T
[ NG ) FREB TSRS Suld b
- EIREEEN 6 AR, ANEER :Et ;HB; it o o
\||/ ’L—‘\l\ .z _ 1 H \||/ ; 2_ -
7 R 300 JSEEYRKERIE SRS
53T K FRER T\ Bk IR - SULA T
X XE S5
b= =0 Lis =1
ItEHABKEEERT D BEEBOMEZXEN EiEmiI OXItNERRR FYIE A X &AL 5033 5
BEE 112 8 3 SEEMERAE Zizhir 6 B4 2 FLEpaity 718
B4R : 100088 A TR 23 = 2301 /B B4R : 200086 MR4R: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
EBiE: (0898)-65365390 EE: (8621)-61069806 8. (86755)-82571995
BRFE: research@tfzg.com HR#E: research@tfzg.com BRFE: research@tfzg.com
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