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KEFMRE, SINFETTHA

B 2026 FF 48 16 H, £#EXR® 2026 £—F R, 2026Q1 ~NFIEL
WEW 10.92 1275, BEEb-1.46%; VAEHEF)E 2.05 1278, BE-12.51%; 0
JEREFEFE 2.02 1278, REEE-12.77%,

FRENE TS, S5 HERERE. 1) 278 2026Q1 AF 300 FThA
1+/100-300 75/100 FTTLAT L BISEIME W 2.25/5.83/2.69 {27T, REED 5
-8.23%/-7.45%/+21.88%, ttbLREIEL>5!-1.48/-3.36/+4.84pct, BETCLALF=
MmOtk ERRTE, WMitED . £, 88, AES~REAE, BUTX
ARNHBMET=2. NEEWRRFESIERER. 2) 215 202601 ATE
A/E45h 2 BISCILE W 7.90/2.87 1278, BELSH BU-7.87%/+20.49%, E4MHH
B, EW SRR +4.91pct = 26.65%, 3) HEE: 202601 ATE
H(SHEW) /2HEm/EBENEED 3L E 0.21/10.10/0.46 1275, [
Eb3Bl-12.36%/-2.4%/+24.54%, NEIFEITEEENE ESHEFEEERE
=K%, B E 202601 K, ERLERHNEN 320K, &N 7 ROED
63K, BIMIEEEE 638K, N34 FK/FD 18 K.

ZETBHERANREE, AERFBMREF. 2026Q1 ARHEEEFERRS
62.90%, [ELL-3.91pct, FERXFREM TR, HE/ EEEBEDH
79 15.59%/6.08%, EELS BU-1.21/-0.94pct, "EZERABNE/LD, ALK
B MERMINZEAZ= A 15.73%, EEH+0.39pct; REFEREE
FZFA 18.73%, EEL-2.36pct, BFIHIEFEE. 202601 A THEWIM/EZ
EMIME RFMO A 12.72/3.05 1275, RS BI+7.81%/+13.19%, W&
TSR BIF T EW. &ZE 202601 k, AEEREGGE 8.71 1275, Ktk
EEEoBI+0.51/+2.88 1278, ANEFmoERY, RESEEERMK.

BAMMAE TR TWAREE, AERFEAZUERHKIPLRE,
IEEREEHRENT ORGSR, Betmlt, SmpiasHFn. i)
HERFEATDBAMMN, Wi+ 2026-2028 EFEF N W AN BB
30.03/31.42/33.38 1275, EEL+2.9%/+4.6%/+6.3%; VA& EFE S B
3.59/3.67/3.96 1275, EIEL+1.4%/+2.2%/+7.8%; EPS 98I 0.71/0.72/0.78
TT, XN PE 98I0 26.9/26.3/24.4X, H#HEiE “EN” T4,

RBEHR R : RinsIHANRTNE; SEBRA BRI R ; # KKK,

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 3021.26 291847 3,002.63 314175 333841
HEER () 1859 (3.40) 2.88 463 6.26
EBITDA(EG7T) 605.05 587.39 58559 587.17 619.99
HEBARENEERTT) 388.15 354.39 359.28 367.13 395.69
B ®Y) 18.03 (8.70) 1.38 219 7.78
EPS(TT/B%) 077 070 0.71 072 0.78
HERZE(P/E) 24.86 27.22 26.85 26.28 24.38
mH%EE(P/B) 2.90 2.81 2.63 251 2.36
THHEEP/S) 319 331 321 307 2.89
EV/EBITDA 14.78 16.16 14.76 1438 13.69

BRSRIR: wind, RKUESHERT

IES RS

2026 % 05 A 12 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 19.02 7©
Birth& 7T
BEEHE
A BRSRAERE) 507.26
B A BREABE TR 507.26
A BRETH{EERTT) 9,648.09
B A BRTE{E(B A7) 9,648.09
BSEF(TT) 6.97
BFERIRE(%) 35.48
—FR&RE/&K((GT) 26.08/17.04
E&
Xl &8 pax vl
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BRSER: RIREE

HEXikRE

1 (SHE-FIRUTRES L5 E,
FEREEMIIFEFR )  2026-04-01

2 (&RE-SRSIEFEE L, 28
FRERIL) 2025-10-30

3 (ERB-FFERUFERERTE
B8, SFEAR) 2025-09-13
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 868.78 990.29 1,208.54 1,393.86 1,351.37 Bl A 3,021.26 2,918.47 3,002.63 3,141.75 3,338.41
RIWTER YRR RTR 15.41 772 16.43 8.12 18.34 Bl A 1,180.60 1,074.91 1,154.29 1,192.05 1,246.55
FRAT KR 7.90 6.50 11.73 6.13 12.21 Bl e RN 448.11 432.00 429.38 471.26 500.76
= 1,690.18 2,001.82 1,657.84 2,080.78 1,966.96 HEZRA 595.97 630.32 585.51 587.51 624.28
Eift 13391 76.25 90.69 106.49 100.44 BIEEA 304.41 310.68 330.29 361.30 383.92
B 2,716.17 3,082.57 2,985.22 3,595.37 344933  WHKEER 5435 3958 45.04 69.75 90.14
KERRAUR &R 1.85 1.44 1.44 1.44 1.44 55 A (19.39) (9.67) (8.10) (10.33) (11.37)
Eih=yad 1,278.66 1,469.59 1,356.13 1,242.68 1,129.22 BN RRERE (0.05) (0.51) (0.59) (0.38) (0.49)
"wEITRE 237.52 179.99 329.99 479.99 629.99 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 215.58 355.17 341.21 327.25 313.29 KBS EE (0.15) (0.41) (0.03) (0.20) (0.21)
Eifth 154.82 188.56 137.20 15244 149.97 Hith 28.80 28.68 0.00 0.00 0.00
ERF=AI 1,888.42 2,194.75 2,165.98 2,203.80 2,223.91 BV FiE 485.82 468.42 465.61 469.63 503.43
B git 4,604.59 5,277.33 5,151.20 5,799.18 5,673.24 FAlSMIN 1.77 276 2.08 221 235
FIERMER 0.00 169.31 200.00 200.00 200.00 BT 2255 14.62 18.59 18.59 17.27
JVARE=Z)SIVANEL SN 206.18 235.68 206.80 190.56 224.96 F 38 =& 465.04 456.56 449.10 453.25 48851
Hits 995.19 1,226.04 861.32 1,335.93 92791 FriSHe 84.56 119.38 89.82 86.12 92.82
W ah afRELt 1,201.37 1,631.03 1,268.11 1,726.49 135287  %FiE 380.47 337.18 359.28 367.13 395.69
KHEAER 0.00 123.42 150.00 150.00 150.00 DEIBSIRIRE (7.67) (17.21) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 388.15 354.39 359.28 367.13 395.69
Hift 90.01 120.95 87.22 99.39 10252 BiRKES (7T) 0.77 0.70 0.71 0.72 0.78
E3 k=1 90.01 244.37 237.22 249.39 252,52
mEET 1,291.38 1,875.40 1,505.34 1,975.88 1,605.39
DEBE RN (10.92) (28.13) (28.13) (28.13) (28.13) EEWELR 2024 2025 2026E 2027E 2028E
B 507.26 507.26 507.26 507.26 507.26 23.N::7a]
BARRIR 870.86 870.86 870.86 870.86 870.86 ST oN 18.59% -3.40% 2.88% 4.63% 6.26%
BFKE 2,138.82 2,244.79 2,424.43 2,644.71 288213 BAALE 22.49% -3.58% -0.60% 0.86% 7.20%
Hity (192.81) (192.85) (128.55) (171.40) (164.27) FETFBATEFIE 18.03% -8.70% 1.38% 2.19% 7.78%
BERMEEET 3,313.21 3,401.92 3,645.87 3,823.29 4,067.85 IKFBES
RRFRRIERS T 4,604.59 5,277.33 5,151.20 5,799.18 5,673.24 EAE 60.92% 63.17% 61.56% 62.06% 62.66%
bl 12.85% 12.14% 11.97% 11.69% 11.85%
ROE 11.68% 10.33% 9.78% 9.53% 9.66%
ROIC 17.21% 14.58% 14.29% 13.94% 15.07%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 380.47 337.18 359.28 367.13 395.69 il 28.05% 35.54% 29.22% 34.07% 28.30%
HrIRHEHE 117.74 121.98 127.42 127.42 127.42 HRRER -25.24% -19.19% -23.05% -26.86% -24.25%
155 # M (2.90) 359 (8.10) (10.33) (11.37) EnteER 226 1.89 235 2.08 2.55
KEIRK 0.15 041 0.03 0.20 021 EREALLER 0.85 0.66 1.05 0.88 1.10
BIERET 42.81 4381 (33.78) 31.47 (262.45) EizsEh
He 19.71 (26.83) 0.00 0.00 0.00 Il SINESEE 2 267.48 252.43 248.74 255.97 252.34
SEFINSHR 557.98 480.14 444.84 515.88 249.50 FRERE 1.83 1.58 164 1.68 1.65
BAZH 227.93 358.95 18373 137.83 146.87 SRR 0.67 0.59 0.58 0.57 0.58
KEIZ R 1.85 (0.41) 0.00 0.00 0.00 SRR (57T)
Hitg (563.24) (752.08) (333.75) (288.03) (297.08) (=3l 0.77 0.70 0.71 0.72 0.78
®R&EEMET (333.46) (393.54) (150.03) (150.20) (150.21) BREENER 1.10 0.95 0.88 1.02 0.49
IR 32.38 314.37 38.78 9.33 9.37 BRSR~ 6.55 6.76 7.24 7.59 8.07
AR (441.28) (99.41) (115.34) (189.70) (151.14) fE{EHE
Hift 7.20 (169.61) 0.00 0.00 0.00 HEE 24.86 27.22 26.85 26.28 24.38
EREMER (401.71) 4534 (76.56) (180.37) (141.77) mER 2.90 281 263 251 236
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.78 16.16 14.76 14.38 13.69
I & SR (177.18) 131.94 218.25 185.31 (42.48) EV/EBIT 18.16 20.19 18.86 18.36 17.22

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



\q' .
ATRE | SRAT 1) A DAL S5

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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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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