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FEDIERRRGRIEER, HIFNSEHLRE

=

NE 2024 FLETME WK 26.31 1Z7T (yoy+4.10% ), V3 1EF)iE 0.56
1275 (yoy+104.45% ), $13E%FiH 0.67 127T (yoy+6.94% ), IEKF BB
FaIF SRS M R . 2025Q1 SEIE T 7.59 127T (yoy+10.13% ),
J3£3%F) 8 0.86 1Z7T( yoy+112.71% ), {NFE%FUiE 0.82 1275 ( yoy+56.79% ),
WIS K RIT.

DRI SRFRE, IE BRI FREEK

2024 £F, BEERIA RS E 1,744 1T, R EFEHAE KLY 13%, T
MREE K, H—2ES5LT ATEPVIBEMEIH AL, JEDIBRERRIZS
HEESE 124 I, FELLEK 169%, AFIFPIEE VS IZMESES, =
MEMEEFAEYT. REEEW. KIFEh. BRmE. #8507, 7
RIDIE . FOURYDIE . AL INBERS S . 2024 £, NEIFT SRS ERLZS K HhiE)
K 20 4, TRIZEIENERZSRM 12 P 28 FEEinsERE
MERT(E, BEHBESIKBRER. KK, BEIEDIEERFRNEFE
H, @REPNEKRH—ZIEK, QFER IS EDRIFEN RRIE K,
H—EEF A B SRRIE RN .

HRWSEHER, FRRRILEREL

2024 £, HIFIF-m@BERFIIRST A (100mg ) FIPERSSUTT —BRXANA (11)
EZRERPIR, H—FT AT REEXRTmIITIEHE; 58 18 5 m
PIRERER. ARNEERME. SIR—UAIRIIEE, mEZBOEF
IR, HIR SEEHETUL 2.55 27T, BEFEREIEGIK 143%. HF
HAREMSE, 2024 FHE 23 MIFIGEMR (PR 17 MHFIGH) RS
AmEr M, 19 MEIRIEM (PR 16 NMEFIEM ) B9 LI BRiFR

SERARNEEEREE,
BAWUSKREITR

ANERKWSHEERSTN, WIERIVSEARTRMEERER, IF
B2 SS.  como WS FOFIFIL Z= KRR, IENNIEN B B KAT
“ETHZ, ARBERRAFERRREEIN .

EBFPIERRBMEIRERRTRER, YW ATTEEIEMN —Ex; RINSE
FERRIEPIBEE R H F S IBKSERY, Eit EREFLEFUN. FA4I500
2025-2027 ERTEWWN A 29.65/34.13/37.04 1255 ( 2025-2026 FEFIEN
32.40/39.48 1Z7%), A& FEA 2.84/4.18/4.84 1275 (2025-2026 FERIE
73254/3511Z7T), #F “EN” FE,

REERR: HIZRFRNGE; 7 mERRMNEFRIXK; CERKXRE
BRER; EMBERNG; =FPERBIXE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,527.27 2,630.81 2,965.43 341345 3,703.62
HEER () (5.23) 410 12.72 1511 8.50
EBITDA(EG7T) 900.14 727.94 74953 863.16 92572
HEBATEFEEATT) 27.36 55.94 284.46 417.63 48391
B ®Y) (123.00) 104.45 408.56 46.81 15.87
EPS(7T/A) 0.08 0.16 0.82 1.20 139
HEE(P/E) 270.66 132.38 26.03 1773 15.30
MIEE((P/B) 212 212 1.98 181 1.64
EEESID) 2.93 281 2.50 217 2.00
EV/EBITDA 9.72 9.38 11.44 8.04 8.02

BRSRIR: wind, RKUESHERT

SR RIRS
2025 05 8 12 H
BETER
T EZEYMEHZS
6 MR FER SEN (4EEF )
EEIE 21.37C
Bir i ig 7T
EARHIE
A BRBEEABEFR) 347.98
B A BRIREREFR) 211.16
A BRETH{EERTT) 7,411.91
B ARKRHEBEATT 4,497.80
BRFE™(T) 10.31
BT fRER (%) 44.73
—FRHEE/&ECT) 22.48/13.55
E&
B eaxauli
SAC HWIEB4RS: $1110521020001
yangsong@tfzg.com
X—{8 BXEA
liuyibo@tfza.com
BRINES
—— RFRAp  — eliRIg
28% 1
18% 1
8% 4
~20 4
-12% 1
-22% 1
-32%
2024-05 2024-09 2025-01

BRSER: RIREE

HXRIRE

1 (RERH-BRESRES B
FERIZEINEEE, cDMO. #HFIhEL
B) 2024-12-13
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 426.15 592.87 237.23 1,511.57 1,122.58 Bl A 2,527.27 2,630.81 2,965.43 3,413.45 3,703.62
RIKTER YRR RTUER 492.47 457.02 943.32 668.58 1,080.35 Bl A 1,537.22 1,719.08 1,753.46 1,986.11 2,132.95
FRAT KR 19.38 20.46 31.94 23.90 33.81 Bl e RN 33.17 25.14 38.85 44.72 48.52
= 1,889.68 1,880.66 1,954.53 1,094.66 1,712.17 HEER 97.79 148.93 138.19 143.71 155.55
Eift 12361 178.15 148.64 147.43 163.07 BIEEA 330.13 353.51 357.33 400.40 432.95
B 2,951.30 3,129.16 3,315.66 3,446.14 411198  TAEER 243.82 238.90 277.27 324.96 370.36
KERRAUR &R 33.35 26.17 26.17 26.17 26.17 55 A 36.34 10.91 34.53 755 (14.00)
BIE&r~ 2456.51 2,452.38 241355 228471 2,240.87 BN AIREIRE (146.52) (46.63) (15.00) (5.00) 0.00
"wEITRE 298.59 327.76 377.76 427.76 477.76 RRMET (10.03) 14.77 6.24 0.64 (2.51)
TR 445.66 464.72 465.61 465.49 464.38 BB RKER (52.66) (41.81) (15.00) (10.00) (5.00)
Eifth 152.71 178.38 162.18 161.07 162.97 Hitb 387.26 123.14 0.00 0.00 0.00
ERF=AI 3,386.82 3,449.41 3,445.27 3,365.20 3,372.15 BV FiE 70.75 84.87 342.05 491.66 569.77
B git 6,338.12 6,578.58 6,760.93 6,811.34 7,484.13 FAlSMIN 6.10 1.33 0.29 2.40 253
FIERMER 1,524.88 1,607.83 1,438.45 1,100.00 1,200.00 SN2 493 756 7.68 273 2.99
A EEHE R KA R 803.06 961.08 1,207.58 1,221.19 1,410.89 T 28 71.92 78.64 334.66 491.33 569.31
Hits 217.21 270.96 214.50 257.63 231.83 FriSHe 44.56 2270 50.20 73.70 85.40
W ah afRELt 2,545.15 2,839.86 2,860.53 2,578.82 284272  HFE 27.36 55.94 284.46 417.63 483.91
KEER 187.36 102.69 61.61 36.97 2957 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 27.36 55.94 284.46 417.63 483.91
Hift 99.75 11475 107.34 107.28 109.79 BiRKES (7T) 0.08 0.16 0.82 1.20 1.39
E3 k=1 287.11 217.44 168.96 144.25 139.37
mEET 2,850.35 3,080.80 3,029.48 2,723.07 2,982.08
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 347.98 347.98 347.98 347.98 347.98 mikgsh
BARRIR 1,455.59 1,410.53 1,413.43 1,413.43 1,413.43 ST oN -5.23% 4.10% 12.72% 15.11% 8.50%
BFKE 1,742.34 1,780.88 2,022.67 2,377.66 2,788.99 BAALE -169.47% 19.97% 303.02% 43.74% 15.89%
Eift (58.14) (41.61) (52.63) (50.79) (48.34) HEFEAEEFE -123.00% 104.45% 408.56% 46.81% 15.87%
BERMEEET 3,487.77 3,497.77 3,731.45 4,088.27 4,502.05 IKFBES
RRFRRIERS T 6,338.12 6,578.58 6,760.93 6,811.34 7,484.13 EAE 39.17% 34.66% 40.87% 41.82% 42.41%
bl 1.08% 2.13% 9.59% 12.23% 13.07%
ROE 0.78% 1.60% 7.62% 10.22% 10.75%
ROIC 0.99% 1.46% 7.07% 8.66% 13.03%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 27.36 55.94 284.46 417.63 48391 il 44.97% 46.83% 44.81% 39.98% 39.85%
HrIRHEHE 295.37 324.96 337.95 348.95 364.95 HRRER 38.53% 34.62% 35.69% -7.37% 4.12%
155 # M 41.08 4931 3453 7.55 (14.00) EnteER 115 1.09 1.16 1.34 1.45
KEIRK 52.66 4181 15.00 10.00 5.00 AL 041 0.44 0.48 091 0.84
S| (594.44) (234.16) (348.59) 1,196.62 (893.03) Eizgkh
HEe 134.06 106.77 6.24 0.64 (2.51) R TR B = 5.88 5.54 4.24 424 424
KEEMET (43.90) 344.64 329.59 1,981.39 (55.68) FERERLR 1.29 1.40 155 224 264
BAZH 293.52 344.76 357.41 270.06 367.49 SRR 0.40 041 0.44 0.50 0.52
KHERIEE (5.22) (7.18) 0.00 0.00 0.00 SRR (573)
Hitg (643.66) (554.87) (722.41) (550.06) (742.49) (=3l 0.08 0.16 0.82 1.20 1.39
8T AR (355.35) (217.30) (365.00) (280.00) (375.00) BREZUSR -0.13 0.99 0.95 5.69 -0.16
A 468.26 2311 (269.44) (366.25) 111.83 BIEE 10.02 10.05 10.72 11.75 12.94
AR (52.07) (28.53) (50.79) (60.81) (70.14) fE{EHE
Hift (52.83) 28.28 0.00 0.00 (0.00) HEE 270.66 13238 26.03 17.73 15.30
EREMER 363.35 22.85 (320.23) (427.06) 41.69 mER 212 212 198 1.81 1.64
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.72 9.38 11.44 8.04 8.02
I & SR (35.90) 150.19 (355.64) 1,274.33 (388.99) EV/EBIT 14.42 16.86 20.83 13.50 13.25
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 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 S8
= 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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