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ANER T 2025 IR 2026 £—F4R .

2025 FEW 15.2 1270, BEIHIEK 2.5%, |38%F)iE 1.4 275, BEHER
162%, ¥3FIFEF2F]5E 0.04 127t (ELLHT ), 2025 FR W MERIRSE
B, RERRER, . FiFYEK, 2ESHRERE.

2504 EW 3.6 27T RLL T8 1.9%, |138%FH 0.4 {27t BELIEK 11.3%,
N3EIFEER)E SR 0.009 1278,

26Q1 B 36 1Z27C.BLL T8 11.4%,138)%F )58 0.4 {77 [ELLIEE 81.4%,
03E%FESSHR 0.09 127T,

2025 FRASEME: MIKEKMESLAF TR 0.5 7T (BT ), DA 144%,
PSS R ERERBEK, ATRERERREEN

2025 5FF, & EEEWA 3.1127T. BEIEK 27.9%; X TFEEWA 10712
Tt ALETFB 4.0% (BT RHIRERZRERIIERBHEMNKEE, 2025
FEEW NIX 350 F 7T, BILGIEIE 26.0% ); & FEEEWA 1.2 1275, L
1< 5.35%; HithkSWN 1707 Ao, BELEIEK 110%, ROGERREIE
. RBREEFERRER.

26Q1, & EEEWA 0.9 127, ELIEEK 203%; K TFEEWA 2.4127T.
B T8 19.0%; & TEAEUAN 031270, BELIEK 11.8%; Hithll SN
108 575, EEL B 90.35%.,

RE:. MWEERR, ABRTERENSE

2025 FFIFKNE 28 IR ( /KI5 23/51 K ). 2025 3K 345 K5, 26Q1
IS 7 R (FFF/RIE 11/4 R ), 26Q1 RIJEE A 352 R (BRI 349 K ).
BRIKE: ERR, SHREHR

2025 FLEBEFEK 65.8%. ELLIRF 03pct (K EBE/ATHE/& T
SEFMZRSBIE LR F 3.65pct/1.2pct/0.4pct, BEETFrrRiEEEHIMW ),
IFEHEFIER 9.15% . EILLEEF 5.6pct. 26Q1 EFIZF/ A FIZEE LLIRFA
5.1pct/$&F 5.3pct,

BEZN.
NEFRH Einth AR ET, SR RERIRESRENRM , BERREH.
BEFm#lsr, £1E26-27 &, #iE 28 FRFFUN, FAit 26-28 FIAFF

FMiEJ9 1.9/2.3/2.7 127t (26-27 FRIES 1.2/15 1278), X PE A
66/55/46X, HERFIERFIER.

REgiRz: RERENE, RinEENER, TURFMEE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 1,482.42 152012 1,569.76 1,745.08 1,937.07
HEER () (32.01) 2.54 327 1117 11.00
EBITDA(EG7T) 15232 209.56 299.76 35365 41673
HESATEFEEATT) 53.03 139.10 191.71 228.85 27275
B ®Y) (23.10) 162.32 3781 19.38 19.18
EPS(7T/A) 0.13 0.35 0.48 0.57 0.68
=R (P/E) 23852 90.93 65.98 55.27 46.37
mH%EE(P/B) 2.00 202 2.02 2.02 2.02
EEESID) 853 832 8.06 7.25 6.53
EV/EBITDA 21.32 3041 2361 21.38 17.05

BRSRIR: wind, RKUESHERT

IES RS

2026 £ 05 A 12 H
BRITR
Tk BRI/ IR
6 NBEK 1 (4H5TR)
HETME 31.6 7T
Birth& 7T
BEEHE
A BRSRAERE) 400.27
B A BREABE TR 400.01
A BRETH{EERTT) 12,648.68
B A BRT{E(B A TT) 12,640.32
BSEF(TT) 15.73
R RERER%) 17.06
—FR&RE/&K((GT) 43.81/26.43
E&
TE S
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SAC HWIEP4RS: S1110525080005
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SAC HIERRS: S1110518070004
sunhaiyang@tfzg.com
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 139.79 255.45 235.46 261.76 344.22 Bl A 1,482.42 1,520.12 1,569.76 1,745.08 1,937.07
RIWTER YRR RTR 80.91 76.23 86.04 94.36 105.89 Bl A 511.62 519.65 508.11 564.50 627.30
FRAT KR 31.80 44.69 30.10 63.98 40.57 Bl e RN 74.44 71.66 74.00 82.27 91.32
= 447.45 707.87 421.80 833.25 561.43 HEZRA 815.59 751.56 706.39 732.94 794.20
Hits 5,180.85 5,395.43 5,070.25 499591 4,921.26 B 143.15 143.70 144.42 157.06 174.34
B 5,880.81 6,479.68 5,843.66 6,249.26 597337  WKER 17.92 1472 15.70 17.45 19.37
KEIRAUE R 0.00 38.82 38.82 38.82 38.82 W55E M 8.25 46.56 3250 36.40 41.00
BIE&r~ 8.47 561 3.99 8.45 12.75 BN AIREIRE (27.99) 1.61 1.93 1.93 193
"wEITRE 0.00 46.58 76.58 106.58 136.58 RRMET 33.34 147.08 50.00 20.00 30.00
TR &= 468.81 466.39 465.66 464.67 463.43 BB RKER 141.60 20.69 121.25 136.25 151.25
Eifth 1,194.21 596.30 568.01 564.89 564.89 Hitb (316.59) (350.63) 0.00 0.00 0.00
ERF=AI 1,671.48 1,153.71 1,153.06 1,183.41 1,216.48 BV FiE 81.09 153.53 261.82 312,65 372.72
B git 7,552.29 7,633.39 6,996.72 7,432.67 7,189.85 FAlSMIN 3.68 155 3.00 3.00 3.00
FIERMER 339.51 790.30 5.50 446.59 0.00 SN2 249 6.58 2.50 250 250
JVARE=Z)SIVANEL SN 64.18 109.28 12.10 144.70 64.40 F 38 =& 82.28 148.50 262.32 313.15 373.22
Hits 639.03 266.53 627.98 49393 775.20 FriSHe 29.25 9.40 70.62 84.30 100.47
W ah afRELt 1,042.71 1,166.11 645.58 1,085.22 839.60  MHFIE 53.03 139.10 191.71 228.85 27275
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 53.03 139.10 191.71 228.85 27275
Hift 73.38 86.46 85.46 81.77 84.56 BiRKES (7T) 0.13 035 0.48 057 0.68
E3 k=1 73.38 86.46 85.46 81.77 84.56
mEET 1,228.79 1,368.60 731.03 1,166.99 924.16
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2024 2025 2026E 2027E 2028E
B 400.01 400.27 400.27 400.27 400.27 mikgsh
BARRIR 4,460.32 4,464.07 4,464.07 4,464.07 4,464.07 ST oN -32.01% 2.54% 3.27% 11.17% 11.00%
BFKE 1,461.24 1,400.34 1,400.34 1,400.34 1,400.34 BAALE -31.08% 89.34% 70.54% 19.41% 19.21%
Eift 193 011 1.00 1.00 1.00 HEFEAEEFE -23.10% 162.32% 37.81% 19.38% 19.18%
BERMEEET 6,323.50 6,264.79 6,265.68 6,265.68 6,265.68 EFIEEH
RRFRRIERS T 7,552.29 7,633.39 6,996.72 7,432.67 7,189.85 EAE 65.49% 65.82% 67.63% 67.65% 67.62%
bl 3.58% 9.15% 12.21% 13.11% 14.08%
ROE 0.84% 2.22% 3.06% 3.65% 4.35%
ROIC 17.46% 43.10% 19.90% 36.69% 25.68%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 53.03 139.10 191.71 228.85 27275 il 16.27% 17.93% 10.45% 15.70% 12.85%
HrIRHEHE 54.60 38.97 9.37 8.52 6.94 HRRER 5.04% 10.48% -1.35% 5.00% -3.39%
W55 #: R 152 33.23 32.50 36.40 41.00 st 5.09 5.05 9.05 5.76 711
RBIRE (141.60) (20.69) (121.25) (136.25) (151.25) IREELER 470 450 8.40 4.99 6.45
S| 98.70 154.39 441.49 (485.68) 438.37 Eizgkh
He 249.91 (621.94) 50.00 20.00 30.00 Il SINESEE 2 18.07 19.35 19.35 19.35 19.35
LEENER 316.16 (276.95) 603.81 (328.16) 637.81 FEREEER 3.04 263 2.78 2.78 278
BAZH 490.88 76.98 38.00 45.69 37.21 SRR 0.20 0.20 0.21 0.24 0.26
KEIZ R 0.00 38.82 0.00 0.00 0.00 SRR (57T)
Hift (404.55) 180.28 32278 149.66 164.47 (=3l 0.13 035 0.48 057 0.68
8T AR 86.34 296.08 360.78 195.35 201.67 BREZUSR 0.79 -0.69 1.51 -0.82 1.59
A (135.57) 407.35 (793.77) 387.96 (484.28) BIEE 15.80 15.65 15.65 15.65 15.65
AR (202.16) (197.82) (190.81) (228.85) (272.75) fE{EHE
Hift (144.99) (113.82) 0.00 0.00 0.00 mEE 238.52 90.93 65.98 55.27 46.37
EREIMESR (482.73) 95.71 (984.58) 159.11 (757.03) AR 2.00 202 2.02 2.02 202
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.32 30.41 2361 21.38 17.05
I & SR (80.24) 114.84 (19.99) 26.30 82.45 EV/EBIT 22.77 31.92 2437 2191 17.34
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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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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
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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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