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K= (603856 )

(SFRRMEOHESD 25 FAVSAHK, ARERBZET
ENBRERES

25 FIMNEET R, HEEREREL+47%

25 ENTFUW 22.03 1275, EEb-11.49%, JFE. NIERFEFEHBA
249, 2.12127%, FELLDBI+47.35%, +60.26%, EHe, 25Q4 BELIEU
5.04 1275, BEE 57.14%, A& FE R 0751278, BEEL+10370.29%, $03E
3% REA 049 127T, BLHCEEIE. BERRKELRE BEES EHER)
25 FEAVEE KK,

PR /ANLEEBRKN, BS. B RISER

PTERRRE, 25 F PE/AN22/BHE/{RIE/PVC BB~ RN 9584 3.8.2.75.
12.63. 0.82. 0.49127T, EEL+0.25%. -6.14%. -9.72%. -10.39%. +0.65%;
NS BIEEL-1.63%. -2.25%. -15.49%., -8.48%. -12.8%; 5 X RHEED
B9 359, 1.96. 2463, 1.29. 0.64 FM, EEL+1.91%. -3.98%, +6.81%.
-2.09%. +15.42%; FEFIZFRS B 26.39%. 31.35% . 18.44%. 18.01%. 14.18%,
ELb+3.64. +0.14. -0.67. +7.07. -1.25pct. BAME. WLHEEEF RIKA
TBiERE AT 25 FEEKAEZIN . NRigiTkE, 25 FAEEHS.
ZEB U AN EILE S Bl +123.83% . 515.28%.

ERZE. AERKFEHRF, ERBERE ¥R 25 F£F) Bk

25 FENTEFZFRA 19.74%, BEEE+1.07pct, HAEZEERZERS 13.58%, [ELL
+1.35pct, HP, HE. BB, L. USEAEXRSBIEL+095. +0.98.
¥ . -058pct, HFPWSEBZRITRFF EEAROEMRLLKET
F# 69.13%, 25 A BE WFLE KBS KFE K ERBEREKESE], %
BLEM 24 FH9H[E] 0.05 {ZTTKIBIRFAZE 25 Fa94[0E] 1.14 278, FER
UABTEEEE R I SR B P B, 2SI 25 &% FRE ELIR T 4.48pct &
11.28%, 2025 £E CFO %80 3.8 27T, EIELKIEIEHN 2.86 127T .

26Q1 W GRRE TR, ks TN TR

26Q1 AEELMEW 5.24 1275, BEL+0.43%, V3. IEFEFEF)ES B
53045, 0371275, BEELDBI+4.15%. -4.4%, WEFE e . BIEESISE
m, “tHR HPEEREYN s B2, BIRBUERS . #HHEK. #
REEWLY 77 BAE, ENBRRIESSESIFE, NMATBESEXRE, B
SRS &, IRREEEFE. ZB. I, HEEskk=M0
EWSME, NDEERMEAEASEMRN TSR, ZEIANEERE
IR RIEENE , BRI TANT 26-27 EFEFEFERN 2.2 2.4 {27T( 26-27
FRMER 2.4, 291275), FWit 28 EAREFER 26 1278, #iF XL
N 1.

REERR: RIFEMNERIR L3, THERANTNE, 7 s TuH,
SRRKIXUBS:, ATk FESINGEY

W & HEMAE 2024 2025 2026E 2027E 2028E
BN (BT 248953 2,203.42 2,407.45 2,759.10 3,067.67
HEER () (13.08) (11.49) 9.26 14.61 11.18
EBITDA(EG7T) 335.65 28295 246.08 293.80 34422
HEBATEFEEATT) 169.24 249.38 215.57 236.08 262.83
B ®Y) 5.03 4735 (13.56) 951 11.33
EPS(7T/A) 0.66 0.88 076 0.84 093
HEE(P/E) 18.82 14.05 16.25 14.84 13.33
MIEE((P/B) 136 1.26 1.19 113 1.07
TEEEP/S) 1.28 1.59 1.46 1.27 1.14
EV/EBITDA 9.16 11.55 13.89 12.21 10.52

BRISRIR: wind, KXIESHTTET

IES RS
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Birth& 7T
BEEHE
A BRSRAERE) 282.06
B A BREABE TR 282.06
A BRETH{EERTT) 3,503.14
B A BRT{E(B A TT) 3,503.14
BSEF(TT) 9.91
R RERER%) 27.51
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1 ARERGD-FIRAFEHRS HETE
RN, SFEAN Q2 HEEXRM )
2025-04-25

2 (FERAD-SRAEITFQ3 I SIE,
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%) 2024-10-28
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It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 365.38 515.02 572.59 338.24 24541 BN 2,489.53 2,203.42 2,407.45 2,759.10 3,067.67
N7 ZE R R RIS ER 1,310.68 1,438.26 1,565.23 1,739.01 1,771.77 [R5 2,024.86 1,768.54 1,926.89 2,206.70 2,448.82
FRAS KSR 60.57 289.05 310.43 363.84 384.41 BAlie RN 16.81 17.14 18.06 2042 22.39
7 304.32 380.22 444.06 487.66 532.68 HEZEA 104.98 113.84 120.37 132.44 14111
EHifth 456.08 306.69 367.60 42414 473.40 BEEEA 90.79 101.96 105.93 115.88 122.71
mENBFEA 2,497.03 2,929.25 3,259.90 3,352.90 3,407.68 &2 86.46 76.59 79.45 89.67 98.17
KHARRAR S 58 29.02 28.08 26.95 25.59 23.97 5522 2228 6.88 7.00 7.96 735
EER= 613.83 659.90 739.06 810.70 883.45 BRI NSAIRMEIRE 453 107.24 46.00 28.00 13.00
ERETRE 179.47 131.38 11843 110.66 105.99 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 144.60 166.28 164.75 163.07 161.24 BRI ER 20.75 12.28 15.00 18.00 20.00
Eift 234.45 71.42 85.25 99.15 114.84 Hity 24.77 27.48 32.00 35.00 37.00
ERmAmEF=Eit 1,201.37 1,057.07 1,134.44 1,209.17 1,289.50 Bl FE 193.41 265.47 242.76 267.03 297.12
BRIt 3,698.40 3,986.32 4,394.34 4,562.07 4,697.18 SRIZON 2.45 6.06 7.00 8.00 9.00
ZHAMETR 586.04 72.00 50.00 30.00 23.73 B4 021 032 0.30 0.25 0.20
IVARE=Z)S VAN E/ 138.32 139.24 149.79 168.95 171.16 F 8 2E 195.65 271.21 249.46 274.78 305.92
Hifth 278.76 879.47 914.73 968.23 976.87 Frisw 26.41 2268 33.68 38.47 4283
mEnaRAaTt 1,003.11 1,090.71 1,114.52 1,167.18 1,171.77 #FE 169.24 24853 21578 236.31 263.09
KHIE 247.30 0.00 245.00 200.00 150.00 DERRIRIRE 0.00 (0.85) 0.22 0.24 0.26
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 169.24 249.38 215.57 236.08 262.83
Eift 96.16 110.25 97.34 92.13 88.55 BRI (75) 0.66 0.88 0.76 0.84 0.93
Emenatrat 343.46 110.25 342.34 292.13 238.55
mEET 1,346.57 1,200.95 1,456.86 1,459.31 1,410.31
DERRRING 6.34 5.49 5.64 5.80 5.99 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 256.41 282.06 282.06 282.06 282.06 24:N:(7]
BARRR 653.89 874.21 874.21 874.21 87421 BN -13.08% -11.49% 9.26% 14.61% 11.18%
BEKE 1,434.16 1,623.69 1,774.37 1,939.39 212311 EAlFE 4.77% 37.26% -8.55% 10.00% 11.27%
Hity 1.02 (0.08) 1.20 1.30 1.50 HETFBATEFE 5.03% 47.35% -13.56% 9.51% 11.33%
BER@AT 2,351.82 2,785.36 2,937.48 3,102.76 3,286.86 ERBES
T RS 3,698.40 3,986.32 4,394.34 4,562.07 4,697.18 EF=E 18.66% 19.74% 19.96% 20.02% 20.17%
FER 6.80% 11.32% 8.95% 8.56% 8.57%
ROE 7.22% 8.97% 7.35% 7.62% 8.01%
ROIC 7.70% 9.65% 8.53% 8.31% 8.23%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
TR 169.24 24853 21557 236.08 262.83 BrElRE 36.41% 30.13% 33.15% 31.99% 30.02%
HrIBHEE 62.26 62.43 7232 79.81 87.75 BTRIRER 19.92% -6.54% -0.26% 5.60% 6.79%
55 %: R 24.80 9.92 7.00 7.96 7.35 mantbE=R 249 2.69 292 2.87 291
FEIRK (20.75) (12.28) (15.00) (18.00) (20.00) EEDELER 219 234 253 245 245
BzReE (123.00) 422.76 (262.14) (284.45) (167.41) Bizgeh
HE (18.10) (351.10) 0.22 0.24 0.26 RFR LR 1.95 1.60 1.60 167 175
LE TSR 94.46 380.27 17.97 21.64 170.78 FIRERE 7.96 6.44 5.84 5.92 6.01
BAXZH 189.93 67.07 149.90 147.21 157.58 BB 0.69 057 0.57 0.62 0.66
KEBRE 471 (0.94) (1.13) (1.35) (1.62) gRiEE (7T)
Eift (324.00) 41.09 (270.78) (269.86) (289.96) =1l 0.66 0.88 0.76 0.84 0.93
B & ENER (129.35) 107.22 (122.00) (124.00) (134.00) BREEUETR 0.37 1.35 0.06 0.08 0.61
A (7.54) (508.08) 225.27 (60.96) (50.62) BEEF 9.15 9.86 10.39 10.98 11.63
BRI (65.51) 169.80 (63.67) (71.03) (78.99) fE{ELER
EHift 60.26 4061 0.00 0.00 0.00 EES 18.82 14.05 16.25 14.84 13.33
&5 EMER (12.80) (297.67) 161.60 (131.99) (129.61) RS 1.36 1.26 1.19 1.13 1.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.16 11.55 13.89 12.21 10.52
I & HEIER (47.69) 189.82 57.57 (234.35) (92.83) EV/EBIT 11.24 14.82 19.67 16.76 14.12
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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SN FREFRZAN XTI ZR 20%LA &
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BTk FREB T A HUKIE - S LA™
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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