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~NE] 26Q1 EW 149.7 127T, FIELIB 121%, FRECIG < 31%, 1T &% K] 13.6
1Z7C, FEILCIEIE 1338%, KBS 115%, 3NAE%F) 13.4 25T, EHEE
1476%, IRELIE 121%, EFZER 16.2%, B 10.7pct, IRELIEEK 4.5
pcte ANE] 26Q1 ANFMETENSTIR 1.8 27T, EEBIEITER 1.3127T.
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HANBATWAT sSMM IRENBR S EBENIZUES R, A5 2601 HEH
7930 A, FEECIEE 35%, IRELIRAD 7%, BT TBRERA 1-2
BEBD P &AIE RIS, YN AE] 26Q1 B IEEF]HE 0.45 5 7T/ME, REEK
MEig, FEBEERN: 1) FIEEEKRTER Q1 INTEKN; 2) REE
EFRE;

BNt 26 FLARFBIFEIEK

BAERFRAEEI/IVMEEE, EZEHA%E. EREBIRAIN, BERkES
BIFEM ALK, ENEEMEEAT 120 HIEEE F8E18F=, Tt —L
HRIEERTFIE.

TR AE] 2026-2028 FIFAEHEFES B 41.9. 48.1. 53.2 {270, XIRIfh
{8 19/16/15X, #EF “LEN” 45K

REERR: TUBKANTE; SFINE; B R A NME; £KR5
BURIFEEEM

W & HENAE 2024 2025 2026 2027 2028
BN BT 2259853 3462477 7124952 8193695 8332988
HEER () (45.36) 5322 105.78 15.00 1.70
EBITDA(EG7T) 1,269.53 237371 6,504.26 741134 8,153.03
HEBARENEERTT) 593.55 1,277.18 4,191.98 481301 5,323.52
B ®Y) -6245 11518 22822 14.81 1061
EPS(TT/B%) 078 1.68 497 5.71 6.31
HRE(P/E) 118.88 55.51 18.75 16.33 14.76
mH%EE(P/B) 6.08 550 457 357 288
EEESID) 312 2.05 1.10 0.96 0.94
EV/EBITDA 31.70 24.60 11.96 1098 9.01
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W 55 TN EE
B R ERT) 2024 2025 2026 2027 2028  F@EERBEFIT) 2024 2025 2026 2027 2028
RHRE 1,491.38 2,336.84  12,42853 9,656.10  18,476.60 Bl A 2259853 3462477 7124952 8193695  83329.88
RIWTER YRR RTR 6,051.73 930320 1977155  16,84254 1922243 S35 %S 20,825.02 3145491 6383957 7341551  74,163.59
FRAT KR 304.86 724.74 652.01 1,135.67 808.62 Bl e RN 88.34 147.18 302.86 348.29 354.21
= 2,798.36 3,628.72 8,440.43 6,031.58 8,566.43 HEZRA 46.16 49.83 102.53 117.91 119.91
Hits 4,808.24 4,863.68 5,647.10 5,518.04 5,484.40 B 41067 495.49 1,019.60 1,172.54 1,192.47
B 1545456  20,857.18 4693962  39,183.92 5255847 &Rz 29154 380.85 783.71 901.26 916.58
KHEBRRAIG B 29.76 31.79 31.79 31.79 31.79 45522 15355 201.57 414.79 477.01 485.11
EERr= 1228275 1492060 1661056  17,69551  18913.13 B /ASFRREIRE -122.76 -231.47 -28.00 -35.00 -45.00
"wEITRE 1,224.80 1,457.25 1,497.25 1,547.25 1,607.25 RRMET 0.00 -159.64 0.00 0.00 0.00
TR &= 999.25 1,169.97 1,052.97 935.98 818.98 BB RKER -20.33 -48.38 30.00 35.00 40.00
Eifth 350.94 655.38 396.47 422.46 454.81 Hith 75.47 26.86 61.39 61.39 61.39
ERF=AI 1488751 1823498  19589.04  20,632.98 2182596 BV FiE 715.62 1,482.31 4,849.86 5,565.83 6,154.39
B git 30,342.07 3909215 6652865 5981690  74,384.43 FAlSMIN 1.95 16.91 6.27 6.27 6.27
FIERMER 2,454.60 473019 5,230.19 5,830.19 6,530.19 SN2 11.74 26.79 23.30 23.30 23.30
JVARE=Z)SIVANEL SN 996979  11,577.95 3430851  22,756.65  31,162.85 T 28 705.83 1,472.43 4,832.83 5,548.80 6,137.35
Hits 2,262.75 4,110.03 3,984.81 342214 3,417.32 FRiS® 115.87 205.38 674.09 773.96 856.05
W ah afRELt 14,687.14 2041817 4352350 3200898  41,110.36 #FE 589.95 1,267.05 4,158.73 4774.84 5,281.30
KEER 3,755.83 5,339.35 5,359.35 5,459.35 5,659.35 DEIBSIRIRE -3.60 -10.13 -33.25 -38.17 -42.22
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 593.55 1,277.18 4,191.98 4,813.01 5,323.52
Hift 238.55 391.21 434.83 368.43 358.25 BiRKES (7T) 0.78 1.68 497 5.71 6.31
E3 k=1 3,994.39 5,730.55 5,794.18 5827.77 6,017.60
mEET 18,681.53  26,148.72 4931768  37,836.75  47,127.96
DEBE RN 54.36 60.63 27.38 -10.79 -53.01 FEMSLE 2024 2025 2026 2027 2028
B 757.25 760.80 843.34 843.34 84334 23.N::7a]
BARRIR 5,079.96 5,230.29 5,230.29 5,230.29 5,230.29 ST oN -45.36% 53.22% 105.78% 15.00% 1.70%
BFKE 5,775.95 6,934.25  11,12623 1593924 2126277 BAALE -61.85% 107.14% 227.18% 14.76% 10.57%
Eift -6.98 -42.53 -16.27 -21.93 -26.91 HEFEAEEFE -62.45% 115.18% 228.22% 14.81% 10.61%
BERMEEET 11,660.54  12,94343 1721097 2198015  27,256.47 EFIEEH
R EMRESEEET 3034207 39,09215 6652865 5981690  74,384.43 EAE 7.85% 9.15% 10.40% 10.40% 11.00%
bl 2.63% 3.69% 5.88% 5.87% 6.39%
ROE 5.11% 9.91% 24.40% 21.89% 19.49%
ROIC 5.22% 8.27% 20.52% 31.75% 23.08%
NERERELTT) 2024 2025 2026 2027 2028 =147
&R 589.95 1,267.05 4,191.98 4,813.01 5,323.52 il 61.57% 66.89% 74.13% 63.25% 63.36%
HrIRHEHE 1,605.51 2,142.67 1,253.00 1,369.89 1,499.92 HRRER 51.79% 74.24% -3.58% 13.72% -17.74%
W55 #: R 158.08 211.96 41479 477.01 48511 st 1.05 1.02 1.08 1.22 1.28
KEIRK 11.44 797 -30.00 -35.00 -40.00 AL 0.86 0.84 0.88 1.04 1.07
BIERET -2,412.03  -4,333.70 757034  -7,383.25 3,736.86 EizsEh
He -995.17 -842.31 -33.25 -38.17 -42.22 Il SINESEE 2 4.09 451 4.90 448 462
SEFINSHR -104222  -154635  13366.87 -79651  10,963.20 FRERE 10.96 10.77 11.81 1132 1142
BAZH 237724 2,890.39 2,822.34 245425 267072 SRR 0.79 1.00 135 1.30 1.24
KEIZ R -11.67 2.03 0.00 0.00 0.00 SRR (57T)
Hift -3696.46  -508885  -565830  -4807.09  -5291.28 (=3l 0.78 1.68 497 5.71 6.31
8T AR -1330.89  -219643  -283597  -235284  -262055 BREZUSR -1.38 -2.03 15.85 -0.94 13.00
IR 276541 421343 -548.01 382.57 482.84 BRSR~ 15.33 16.93 20.38 26.08 32.38
RN R -72.26 -181.67 108.80 -5.66 -4.98 HEKE
Hift -440.24 204.19 0.00 0.00 -0.00 mEE 118.88 55.51 18.75 16.33 14.76
ERFINESR 2,252.91 4,235.94 -439.21 376.91 477.85 MR 6.08 5.50 457 357 2.88
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.70 24.60 11.96 10.98 9.01
I & SR -120.19 49316  10,091.69  -2,772.43 8,820.50 EV/EBIT 31.70 24.60 14.81 13.46 11.04
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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