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L2 Efx (000975)

IWWEFFE T, HRFEENY

A&k, 2025 F£ 3 H 18 HAEIA 0 2024 iR, 2024 FRATISLIME L 135.85
{275, BEItE+67.6%, LIVIRHSEFE 21.73 27T, ELL+52.57%; HA Q4
SLINEW 15.14 27T, [EEE+49.8%, IREL-72.8%; |1H&%F]E 4.46 {Z7T,
[Etb+45.7%, REEL-31.7%,

RERTFHAATH, OREFREK

2024 ERNTTHEREFT= 8.04 M, 23 HFEKA 1 M; Hh o4 ==
1.76 1B, RLL-17%., SEBESHHE 8.05 M, X 23 FiEK A 0.7 ; Q485
21541, REb-27%, FREELEF0.54 1f,

2024 FRRERRETTE 196 1, W23 FENETE; Hbhsrm273 [,
IREb+81%; £FERRE= 176 M, 23 /5 18.6 lE; Q4 H= 54 M,
REb+13%, FEXRARERF 33 M,

OiEE 7. HED BN 1.3/1.1 5, B0 7. HESBIN17/1.7 BT,
SRMBEFTBINETRETRE, PUFERET X

SRESAENKE LT, 2024 FRAET FEHEEMMNA 5496 TT/g,
yoy+22.2%; W FREERMN 5.6 To/g, yoy+21.7%. NEIFEIEMF AR
SEAERERA, HERBE=RY SFEEM LINEREIEE, BigiR
SELIET SR ESHRA , BUS RIFM 30 .2024 FAEH F=EEFZRA(E&
FFREEEIS ) /9 145.4 JT/g, yoy-17.6%; B PR EF"BL AN 2.7 TT/g, yoy+14.1%.
MBS ALAHR, 2024 FH =L BIEEF)A 404.2 Jo/g, FELb+48%; A
REPMEER] A 2.94 7o/g, EEL+30%.

HFEENY, FEREBKE S

SFEFY W, REHR 2025 F=EMETF 8 W, HtbEBAMETF 2024
FFE, WTFTHML, ATHEFSTFHNERY =278 12 @, &%
TRRAEEIXE 240 [E; 2026 &R &2 151, ERREREEXE
300 ME; 2028 R &2 22 @, ERXFR=ERME=IAZF 500 [E; +FH
BRTFETE 28 i, ERRENMEEIAE] 600 LA L, AL INSME
HUWEIHF2EK, ARIEASERRKBES.

BRI R BN -

EERENMKBLT, BINFBOBEEFESMENRIZ, AR, 7R
it 25-27 EATLWMITEEF)E 28.5/34.3/41.8 {275 (25-26 FRiIE
34.2/39.6 ), XFRL EPS J9 1.03/1.23/1.5 7o/B% ( 25-26 FFERIE 1.23/1.43 T/
B8 ), YIRZpe 18.5/15.3/12.6X, 4 “EN” 1FH,

Wf?%a‘w: SMAIBEEINE, FERNRAEBOXEE, RAKXE EF
IXUBS:

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 810572 1358544 1490187 1641590 1907528
HEER () (3.29) 67.60 9.69 10.16 16.20
EBITDA(EG7T) 3,037.54 393849 5,020.78 581091 6,872.74
HEBATEFEEATT) 1,424.30 217311 2,849.86 342752 417749
B ®Y) 26.67 5257 31.14 2027 21.88
EPS(TT/B%) 051 078 1.03 123 1.50
HRE(P/E) 36.92 24.20 18.45 15.34 12.59
MIEE((P/B) 455 405 359 310 261
EEESID) 6.49 387 353 320 2.76
EV/EBITDA 12.99 10.52 9.92 7.62 6.23

BRSRIR: wind, RKUESHERT

IES RS

2025 03 H 19 H
BRITR
Tk EeREESRE
6 NBEK SEN (TR )
HETME 18.94 7¢
Birth& 7T
BEEHE
A BRSRAERE) 2,776.72
B A BREABE TR 2,487.10
A BRETH{EERTT) 52,591.12
B A BRTE{E(B A7) 47,105.67
BSEF(TT) 4.67
B RIERER %) 18.57
—FR&RE/&K((GT) 21.04/15.07
E&
XIZE/T pax vl

SAC HIERIRS: S1110523050001
liuyiting@tfza.com

B 58 pax;niii

SAC HWIEB4RS: S1110524060002
zengxianyi@tfzg.com
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BRSKR: RIREE

XS

1 (€ Efr-ZIREE=ZIREITE.

HEME, BEEsesMEtiT)
2024-10-24

2 (s ER-FFRTE VSRS
, FFEERAH - KL )
2024-08-25

3 (REES-QERERFREFRCH
IENERESEHE) 2024-06-20
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,030.59 2,870.31 523133  11,05083  12900.19 Bl A 8,105.72  13,58544  14,901.87  16,415.90  19,075.28
N7 ZE R R RIS ER 42.04 21.11 99.42 33.73 120.99 [R5 5,508.23 9,520.59 9,786.06  10,36336  11,813.32
FRAS KSR 32.84 16.75 66.33 21.65 78.64 BAlie RN 21175 284.26 312.94 344.73 400.58
7 1,484.61 1,240.10 2,613.21 1,467.42 3,184.14 HEZEA 2.26 5.22 0.00 0.00 0.00
Hity 141751 1,375.51 1,583.28 1,584.47 1,617.11 BEEEA 366.13 404.55 447.06 492.48 572.26
mENBFEA 6,007.58 5,523.78 9,593.58  14,158.09  17,901.08 &2 6.27 119.57 29.80 63.34 9321
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 542 24.56 61.69 4315 (3.78)
EE&Er= 271287 3,170.73 2,859.66 2,548.59 223751 BRI NSAIRMEIRE 0.53 (2.44) (20.34) (20.34) (20.34)
wEIRE 388.17 257.82 257.82 257.82 257.82 NRMEETI S (7.22) 452 0.00 0.00 0.00
FRRF= 6,447.09 8,436.82 8,073.15 7,709.47 7345.79 BRI ER 91.72 (51.69) 20.01 (15.84) 2.09
Eift 743.23 799.93 760.99 755.34 749.70 Hity 6.39 354 3.00 3.00 3.00
E 35k < ia= 10,291.36  12,665.31  11,951.62  11,271.22  10,590.82 ElAE 2,097.09 3,180.62 4,267.00 5,075.66 6,184.43
BRIt 16,298.95  18,189.09 2154520  25429.31  28,491.91 SRIZON 1.08 235 1.30 1.30 1.30
ZHAMETR 210.19 0.39 796.30 796.30 796.30 B4 12.45 9.36 9.67 9.67 9.67
IVARE=Z)S VAN E/ 1,517.38 796.28 1,581.89 3,038.14 222829 F 8 2E 2,085.72 3,173.60 4,258.63 5,067.30 6,176.07
Hifth 678.85 1,057.18 1,024.27 831.17 1,154.90 Frisw 517.45 743.50 1,056.54 1,216.15 1,482.26
mEnaRAaTt 2,406.42 1,853.85 3,402.46 4,665.62 4,179.49 #FE 1,568.27 2,430.10 3,202.09 3,851.15 4,693.81
KHEAER 64.08 1,006.36 1,006.36 1,006.36 1,006.36 DEBS IR IR 143.97 256.99 352.23 42363 516.32
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,424.30 2,173.11 2,849.86 3,427.52 4,177.49
Eift 459.80 517.03 460.06 460.06 460.06 BRI (75) 051 0.78 1.03 1.23 1.50
Emenatrat 523.88 1,523.39 1,466.42 1,466.42 1,466.42
mEET 2,930.30 3,377.25 4,868.88 6,132.04 5,645.91
DEBRTFNES 1,807.98 1,830.85 2,037.81 2,326.11 271647 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,776.72 2,776.72 2,776.72 2,776.72 2,776.72 24:N:(7]
BARRR 4,431.08 4,431.08 4,431.08 4,431.08 4,431.08 BN -3.29% 67.60% 9.69% 10.16% 16.20%
BEKE 4,339.08 5734.71 7,409.20 9,741.85  12,900.22 EAlFE 29.79% 51.67% 34.16% 18.95% 21.84%
ity 13.79 38.48 2151 2151 2151 HEFEATEFIE 26.67% 52.57% 31.14% 20.27% 21.88%
BER@AT 13,368.65  14,811.84 16,676.31  19,297.27  22,846.00 ERBES
RFMREBESRIT  16,29895  18,189.09 2154520  25429.31  28,491.91 ESGIES 32.05% 29.92% 34.33% 36.87% 38.07%
FER 17.57% 16.00% 19.12% 20.88% 21.90%
ROE 12.32% 16.74% 19.47% 20.20% 20.75%
ROIC 16.63% 26.17% 27.78% 32.80% 54.19%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,568.27 2,430.10 2,849.86 3,427.52 4,177.49 BFRIRE 17.98% 18.57% 22.60% 24.11% 19.82%
HrIBHEE 940.46 615.02 67475 674.75 674.75 BTRIRER -19.80% -10.06% -19.48% -46.99% -47.79%
55 # 50.35 64.18 61.69 43.15 (3.78) mENtLER 2.50 298 2.82 3.03 428
FEIRK (91.72) 51.69 (20.01) 15.84 (2.09) EEDELER 1.88 231 2.05 2.72 352
EEEAETH (192.94) 1,176.60 (780.40) 252379  (2.374.11) Eizseh
HE (94.53) (466.34) 352.23 42363 516.32 Il dl SINEEEE 198.06 430.25 247.26 246.58 246.58
LE TSR 2,179.89 3,871.26 3,138.12 7,108.68 2,988.59 FIRERE 5.70 9.97 773 8.05 8.20
BAXZH 702.06 2,869.42 56.97 0.00 0.00 BB 0.50 0.79 0.75 0.70 0.71
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (221.91)  (5,718.64) (36.96) (15.84) 2.09 =1l 051 0.78 1.03 1.23 1.50
B & ERETR 480.15  (2,849.22) 20.01 (15.84) 2.09 BREZUER 0.79 1.39 1.13 2.56 1.08
A (627.69) 972.35 540.51 (43.15) 3.78 BEEF 416 467 527 6.11 7.25
RS (776.16) 2470  (1,337.62)  (1,230.19)  (1,145.08) fE{ELER
EHift (221.74)  (1,428.36) 0.00 0.00 0.00 EES 36.92 24.20 18.45 15.34 12.59
&5 EMER (1,625.58) (431.31) (797.11)  (1,273.34)  (1,141.31) RS 455 4.05 3.59 3.10 261
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.99 10.52 9.92 7.62 6.23
I & HEIER 1,034.46 590.73 2,361.02 5,819.50 1,849.37 EV/EBIT 18.78 12.44 11.46 8.62 6.91
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.

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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