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SMTE (600583)

RIERIR+ & HIEE W, 2024 IIREFERIEL+33%

2025 B TEREBRANR BRI, BIRSREREHNS

2025 £ 3 A 12 RS (B TIERS ) BIENT “RERHL", XHk
FEgIFEST, FRIRATT mirias KNEN BB {T6, i
K. RE=L5F . RERESFHXT I ZeRERRE.

BRI 2024 73 E%F BRI ELIEK 33%

2024 FRBEWUINIX 299.54 {2, [ELE-2.59%, FEZFMHEIETIESN
& B U3 £%F)5E58 21.61 1278, BEL+33.38%, 1$ A= 7.3%( FEL+2pct )o
Heha E N 95.28 125, ELE-2.66% ;Q4 AR & F5E 4.17 {2, B EL+68%.

2024 FAFEFEXRIBENEERRZ: 1) ADEZREAERY, 2024 F
DEFNSE T ARG, £URER/RTT 22%, HKiEHibXBix
EEFR+ B+ TENSRANCF A, TY 50-70%19885, B AA
KIETRE (@ELb-4.27% ), EF)ZR 12.28% (EEL+1.53pct); 2) 2024 FEM
WESEELIEIN 2 12, FE XK 2024 FIWEHEFRIBR 2.3312; 3) A5 2024
FIHRERRERE DY 212, FER L4 2023 £33 B AR A 821N
THEERRERSE 1.58 27T, IR,

EATE EFRSERA, BIMIERSHEEIBEXMERTNE
2024 FHEITEL 302 27T, BEb-11%, FEFITE L 400 12, ELLLFEFE,

MHEXRE, 2024 FEREFRFERFA N 13%, [EE+3.6pct, FEXRK
WA BAREMBHEERBIEK; BINEFIFRA 9.1%, Btb-7pct, FTEZ
B FreT#0HA,

DRI ERT

2024 FEREME 4 8.9 27T, b 2024 FE TR EFEM 41.12%, 18EL 2023
FHIDLILLAE (40.11% ) FHEEHETF

BN SRR TR
JRFALT 2025/2026 FIFRNFFE 24.5/28.5 {27, FmiFRERSERFEER

Ft, TUAER 2025/2026/2027 FIARFFIEF 25/29/31 12, HRIBRMNITAL
PE5 5 9.7/8.5/7.7 15, #E “IN” iFR.

KRR, EF=ERHERGANTITXE; TER=ARFRHIRXEE o

S HIERGE 2023 2024 2025E 2026E 2027E
=S ONEYP) 3075204 2995442 3197328 3261275 3261275
1B (1) 475 (2.59) 6.74 2.00 0.00
EBITDA(BJA7T) 4519.36 4,688.86 452338 503717 537363
FAEERTT) 1,620.51 2,161.40 250946 285953 314383
B () 11.19 3338 16.10 1395 9.94
EPSGT/BR) 037 049 057 0.65 071
THRE(P/E) 15.01 1125 9.69 850 773
MIHER(P/B) 098 093 087 0.82 077
HHEER(P/S) 079 081 076 0.75 0.75
EV/EBITDA 258 142 147 067 0.07

BRSRIR: wind, RKUESHERT

IES RS

2025 03 A 18 H
BRITR
Tk AimA RIR T2
6 NBIEK SEN (TR )
HETME 5.34 7T
Birthi& 7T
BEEHE
A BRSRAERE) 4,421.35
B A BREABE TR 4,421.35
A BRETH{EERTT) 23,610.03
B A BRT{E(B A TT) 23,610.03
BSEF(TT) 5.86
R RERER%) 41.59
—FR&RE/&K((GT) 6.97/4.75
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

eS8 pax;niii
SAC HWIEB4RS: $1110524090002

jlangmeidan@tfzg.com

BinES
— BRI SFIR300
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-24%
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2024-03 2024-07 2024-11
BRI, SRR
HXRE
1 ((EHIR-E=RAEQ3 WE/FETH
H) 2024-10-28
2 ((EhIR-FERSTIEhIES

MRFERT, EOREBINSEND

%) 2024-08-19

3 (il IRE-FRaTiE TIT SRR
B, BAEHEE, WSHSTRE)

2024-04-25

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

[
by 4
[ L

ADPAUESS

TF SECURITIES
7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 4,320.81 6,067.04 634621  11,22386 1353268 Bl A 30,752.04 2995442 3197328  32,61275  32,612.75
N7 ZE R R RIS ER 6,147.40 7,565.75 4,868.30 2,378.98 4,868.30 [R5 2744626 2627480 2765689 2772084  27,394.71
FRAS KSR 407.45 958.45 408.68 961.61 392.56 BAlie RN 14213 139.52 148.93 146.76 156.54
7 982.79 754.10 1,074.16 758.33 1,052.60 HEZEA 20.63 34.44 4157 48.92 48.92
Hity 992614  10,773.76  14,893.15 1480024  14,690.43 BEEEA 322.62 360.60 328.00 358.74 326.13
mENBEAT 21,784.60  26,119.11  27,590.50  30,123.02  34,536.56 HRER 1,186.28 1,227.34 1,214.98 1,239.28 1,239.28
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (56.71) (146.04) (60.75) 6.02 (13.19)
EE&Er= 12,817.58  12,446.87  11,045.82 9,644.77 8,243.73 BRI NSAIRMEIRE (243.22) (28.25) 0.00 0.00 0.00
ERETRE 466.52 593.30 793.30 993.30 1,193.30 NRMEZTES 11351 106.97 24.00 2250 0.00
FRRF= 2,235.80 217212 2,081.97 1,991.82 1,901.68 BRI ER 262.32 201.54 42527 42527 43527
Hity 3,135.05 3,998.94 3,453.68 2,687.54 3,170.72 Hity (344.96) (853.09) 0.00 0.00 0.00
EFmahBF=ALt 18,654.95  19,211.23  17,374.78  15317.44  14,509.42 ElAE 1,903.17 2,636.58 3,092.93 3,539.96 3,895.62
BRIt 43,251.66  48,230.88  44,965.28 4544046  49,045.98 SN2 9N 36.23 51.06 50.00 40.00 40.00
ZHAMETR 0.00 0.00 300.00 1,300.00 900.00 B4 27.46 9.99 267 267 267
MATERRMAWER 1252876  13,26023  11,323.68 7,156.88  11,106.26 F 8 2 & 1,911.94 2,677.66 3,140.26 3,577.30 3,932.96
Hifth 2,093.61 2,846.45 2,328.08 417218 2,285.04 FriS#i 281.60 491.36 628.05 715.46 786.59
mEhAEAaTt 14,622.37  16,106.68 1395175  12,629.06  14,291.30 #FE 1,630.34 2,186.29 2,512.21 2,861.84 3,146.37
KHEAER 220.01 130.00 436.00 436.00 436.00 DEBS IR IR 9.83 24.90 2.76 2.30 253
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,620.51 2,161.40 2,509.46 2,859.53 3,143.83
Eift 624.52 1,400.91 740.12 844.31 902.47 SR (7T) 037 0.49 0.57 0.65 0.71
Emenatrait 844.53 1,530.92 1,176.12 1,280.31 1,338.47
mEET 1647331 1995570  15127.87  13,909.37  15,629.76
DEBRTFNES 1,983.76 2,008.66 2,010.31 2,011.69 2,013.21 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,421.35 4,421.35 4,421.35 4,421.35 4,421.35 24:N:(72]
BARRR 4,248.02 4,248.02 4,248.02 4,248.02 4,248.02 BN 4.75% -2.59% 6.74% 2.00% 0.00%
BEKE 16,026.70  17,538.16  19,043.83  20,759.55  22,645.85 ZALAE 11.10% 38.54% 17.31% 14.45% 10.05%
Hity 98.52 58.99 113.89 90.47 87.78 HETFBATEFE 11.19% 33.38% 16.10% 13.95% 9.94%
BER@AT 26,778.35  28,275.18  29,837.41  31,531.09  33,416.22 ERBES
RBMRABES R  43,251.66  48,230.88  44,965.28 4544046  49,04598 ESGIES 10.75% 12.28% 13.50% 15.00% 16.00%
FER 5.27% 7.22% 7.85% 8.77% 9.64%
ROE 6.54% 8.23% 9.02% 9.69% 10.01%
ROIC 11.63% 19.93% 27.76% 27.94% 36.16%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,630.34 2,186.29 2,509.46 2,859.53 3,143.83 BFRIRE 38.09% 41.38% 33.64% 30.61% 31.87%
HrIBHEE 1,374.30 1,317.40 1,491.19 1,491.19 1,491.19 BTRIRER -15.11% -19.21% -18.80% -30.09% -36.50%
55 %: R (17.93) (42.52) (60.75) 6.02 (13.19) mantbE=R 1.57 158 1.98 2.39 242
FEIRK (262.32) (201.54) (425.27) (425.27) (435.27) EREALLER 151 153 1.90 233 2.34
EERETH 158.71 757.69  (2,161.03) 1,037.76 (637.48) Eizseh
HE 224183 (167.07) 26.76 24.80 253 Il dl SINEEEE 4.95 437 5.14 9.00 9.00
LE TSR 5,124.92 3,850.25 1,380.37 4,994.04 3,551.63 FIRERE 26.93 34.49 34.98 35.59 36.02
BAXZH 637.06 12491 860.80 95.81 141.84 PR 0.72 0.65 0.69 0.72 0.69
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (2,587.04)  (3,229.57)  (1,173.45) (38.02) 263.39 =1l 0.37 0.49 0.57 0.65 0.71
BB EIER (1,949.98)  (3,104.66) (312.65) 57.79 405.23 BREZUER 1.16 0.87 031 1.13 0.80
A (456.27) 507.67 161.44 993.98 (386.81) BEEF 561 5.94 6.29 6.68 7.10
BRI (735.60) (39.53) (949.98)  (1,168.16)  (1,261.23) fE{ELER
EHift 14009 (1,243.77) 0.00 0.00 0.00 EES 15.01 11.25 9.69 8.50 7.73
&5 EMER (1,051.77) (775.63) (788.54) (174.18)  (1,648.04) RS 0.98 093 0.87 0.82 0.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 258 1.42 1.47 067 0.07
I & I INER 2,123.18 (30.04) 279.17 4,877.65 2,308.82 EV/EBIT 3.60 191 2.19 0.96 0.09
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
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
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= 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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