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| IEHFFRIRE |

4kIERZ 4 (603997.SH) 2025-01-27

éLlll B =1 HE TMDLLC R AR ERE AT | AR
HARIZHERZEF], BFLRRKREFKNE BETE I | 455

Ek AFERBRE

AT 2024 FEIRHII RS FIE-5.9~-4.8 (25T, FNIEEIISFE-5.7~-4.6 {Z5T. AR () 69

EHIFL BBRA(TR) 126,608

o 2024 FUFHLRETHRT., 202404 THAEFHERS, RhhERBEHR W 12660810
887.6 51, FILLIIC 12.6%, ERLLIIK 32.5%; EEEEZELE 419.3 FH, FLLIK ) 87
7.7%, IRELEGK 8.4%; BRMSSZESHE 318.8 Jiifi, RILLIGK 0.8%, IRLLZK 10.0%. E12R B/ RA (7T) 14.90/9.41
SRTF TN BBKRENERSHLENE, A7 202404 Y AHBSEIEITHEK. 1 112025 5 1 7 24 FUCARSY

o Hifs TMD RASRIBIM K A RRIEHIER AR 2024 FEEF . IRIEAE, L7 2024
FEVAPHFIE-5.9~-4.8 25T, MBI EFE-5.7~-46 27T, LERMSIER 1) 2 kB AR
AF 2024 FEXPHMEET TMD LLC 100%R4AR, %25 HM/A /3 8:5F)54-3,310 5

SRR JRIR300F5EL
£57E (4235 ZART); 2) NSRBI K SN RBUAGARIEIER £ T Bk —
RIEBA . SIFERE, AATIIAEFIE-0.03 25 (1K), NIEFEIIGSFE 0.2 L/fW\ W}M
{23 (10, FLTHA501%, REAR, ARSHEHRLSAN TMDLLC, BERY | Ww
SHEMBHRRNLSENT, FIFAF 2025 FRFIGENIRT -

BORIRIR: Wind

* EfFERIEREHE, WINEARREREXNBEF B, ARERLRNET, REEFE
= MRBERMB RS EHIRERARANBRERBEERERBEE], EFITRFE,

RKITRZEMNE, REFAEESNEAFTH. BN, 28EMNEERIESEIR, B TE
RRIEBINBFEN BB HERERFESE M. Wit 2024-2026 FI3E4FIEH-5.4. o (HRIEBRH ST 2B TMD LLC SRR HT,
7.4, 11.71Z5t, SR 2025-2026 £ PE 2507 19.9X. 12.6X, 4EF “LAN” ¥R, B ATRRBFIGEIIEHA) 2024-11-27
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 21571 23000 25851 30913 1&H&AS 1418 1743 2588 3808
[ER125%:S 18389 19641 21424 25365 RHMSRAR 0 0 0 0
EF 3183 3360 4427 5548 NULKER 3639 3685 4207 5012
%E A 15% 15% 17% 18% 72i% 1819 2060 2204 2627
B F S ZHM 55 69 74 90 FRfHMKTR 141 165 175 209
R%EAM A 0% 0% 0% 0% HtReIE = 1123 1227 1325 1535
SHEEER 308 288 336 402 REFEEE 8141 8880 10500 13191
R%EM A 1% 1% 1% 1% KHIRRAUE &R 10 1 11 1
B 1713 2231 2352 2782 BRI 0 0 0 0
R%EW A 8% 10% 9% 9% BEZE&EFEI 3862 3927 3978 3952
&% H 422 518 595 711 RFHER- 127 1020 952 871
R%E A 2% 2% 2% 2% BE 1760 1513 1381 1211
5 #EM 454 380 154 147 BIEFRERIER 467 344 344 344
%E WA 2% 2% 1% 0% HfthIERzhHE = 2586 3102 3347 3587
m: EBFERERK -31 -280 -121 -141 BRI 17952 18797 20514 23168
ERRERK -6 -30 0 0 FEHALEER 2428 2789 3127 3472
NARMET TR 0 0 0 0 RAFERIR 4139 4126 4608 5413
BrEkE -1 -70 -18 24 FRUT TR 0 0 0 0
B FE 286 -442 843 1331 R T AN 494 545 588 698
%EW YA 1% 2% 3% 4% NRZRE 202 245 265 321
=RZ N6 3 15 0 0 EfthRziffa 2097 1920 1995 2134
FERER 289 -427 843 1331 JEIAMREIT 9360 9624 10582 12038
BN 1% 2% 3% 4% KEAfEER 2046 2046 2046 2046
IRETE ] 81 128 84 133 NfJfR% 91 91 91 91
EFIE 208 -555 759 1198 BIEFTEFAR 456 349 349 349
B FB AR EENEFE 204 -543 743 1172 EfthIEREI AR 1545 1521 1521 1521
DRIBR RIS 4 -13 16 26 R4 13496 13631 14589 16045
EPS (7r) 0.18 -0.43 0.59 0.93 JFEFRARMBEENG 4101 4824 5566 6738
HewEXR (BET) DEARARNER 355 342 358 384
2023A 2024E 2025E 2026E PREANEE 4456 5166 5925 7123
EERIS RS 1648 599 1918 2252 MAERRAINE 17952 18797 20514 23168

SRR K E B & 8 -70 -18 24 E&FEiR

KHEARBUR & 0 0 0 0 2023A 2024E  2025E  2026E
mARMZ S, -1254 1096  -1205  -1155 SRR 018  -0.43 0.59 0.93
Hith 23 -234 0 0 BRABNER 1.42 0.47 1.51 1.78
BESER IS TAM 1222 1400 1222 1179 THREE 74.83 —  19.93 1263
REmE -343 0 0 0 mWgER 3.81 3.07 2.66 2.20
RS 64 1201 0 0 EV/EBITDA 1341 2235 9.62 7.20
AT CRL) 218 361 338 346 RAFIER 11% -29% 36% 51%
ERRMA -360 -178 -189 199 BB E 50% -11.2% 13.3% 17.4%
Hith 576 -230 0 0 HFIZE 09% -24% 29% 3.8%
BEREDMLSTPE -281 1154 149 147 BrEfafax 752% 72.5% 71.1% 69.3%
HEHRE (FLETRIEM) 145 353 845 1219 RETEER 1.29 1.25 1.32 1.42

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZHHER 12 AR RQFERISKERIBAEX B EIME XIES TR R RN AKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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