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T4 (300750)

WEFRINRR, RENBFREEN

AF) 2024 FHBIBERATFEWILE, SEUHINSREFTRIEY .
v 24 %, I 362012 7T, YOY-10%, VAERER];E 507 1275, YOY+15%,
3AEEF)E 450 12, YOY+12%,

v 24Q4; W 10301Z7T, YOY-3%, QOQ+12%, JAR&FIiE 147 127T,
YOY+14%, QOQ+12%, ¥1IEEFIIE 128 1278, YOY-2%, QOQ+6%,

v EhA: $HE 381G, YOY+19%, BB 0.66 Jo/wh, YOY-25%, FEFI=ER
23.9%, YOY+5.8pcto

v fEBE. 52 93G, YOY+34%, B} 0.62 T5/wh, YOY-29%, EFI=R 26.8%,
YOY+8.2pcto

MWD EE , 2024 FE AT DB FIMEEE R BM B2 FEEE . iRIE SNE
iR, EosihEmME, ATEE 8 EMHEBEREHIELRE—,
2024 LM AERD 37.9%; EHEEEMIT, ANEELE 4 FERER MBS
SHIERSRE—, 2024 FLBEHEEA 36.5%.

MNF=RE, ABERFERHTEARCF, HEET— R GIFH™am, W,
BB, RESERY, LIBEHREcHER, SRS EZFHIAT.
it 2025 FHETFIBEBEMAEAT LFP. NCM =R RH R EELEM
EFER 30%-40%IBFAZE 60-70%. FBEMEEFREHBLUE, EE 30 &
MED FEH, RMTERNZTRIIEEIAT,

SREIN . EEEINT 24 FSFBFRHEE (FATUBITRNA 45012 ), Al
@ 25-26 FFABEF N 650, 780 {27t ( _EXXRFRER 550. 668 127T ),
¥Rt 27 SEsLIABISEFE 916 1275, #EF “STN” R

RIERR: BFEEEARTE. THREENERM. RN 18E
I, EfREREERE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 400917.04 36201255 44165532 525569.83  614,916.70
HEER () 2201 (9.70) 22.00 19.00 17.00
EBITDA(EG7T) 9425336 109,167.14  107,660.87 12424030 14272047
HEBATEFEEATT) 4412125 5074468 6500231 7801758  91,564.37
B ®Y) 4358 15.01 28.10 20.02 17.36
EPS(7T/A) 10.02 1152 14.76 17.72 20.79
HRE(P/E) 24.26 21.09 16.47 1372 11.69
MIEE((P/B) 5.41 433 345 2.83 232
EEESID) 2.67 2.96 242 2.04 1.74
EV/EBITDA 573 8.72 7.63 548 4.08

BRSRIR: wind, RKUESHERT

IESHARRE
2025 € 04 B 07 H
BRITR
Tk IR/
6 NBIEK SEN (TR )
HETME 215.22 7T
Birthi& 7T
BEEHE
A BRSRAERE) 4,403.39
B A BREABE TR 3,902.56
A BRETH{EERTT) 1,070,377.23
B A BRTE{E(B A7) 948,633.39
BSEF(TT) 56.08
B RIERER %) 65.24
—FW&R=/&METT)  301.50/166.80
E&
PR oy i
SAC HIHEBIRS : S1110520080009
sunxiaoya@tfzg.com
KEE S
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BRSKR: RIREE

XS

1 (TEHNR-ADEAHR: T 5
INTEL, ¥F CATL INSIDE Fg—LsEBE )
2024-04-11

2 (FEER-FIRAFRES LSRR
EWerz, WLMHEZE) 2024-03-28
3 (FEER-EREFT—=EIEE
FRER, REAXSBERE) 2023-04-23
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 264,306.51 30351199 332,259.61 47924038 583,978.06 Bl A 400,917.04 362,01255 44165532 525569.83 614,916.70
MWERER AR 6577226  64,26591 6094067  99,886.20  94,756.77 [R5 309,070.43 273,51896 328,812.38 390,498.38 457,190.56
FRAS KSR 6,962.87 5969.69  16,512.88 1029310  19,206.24 BAlie RN 1,695.51 2,057.47 2,649.93 3,258.53 3,689.50
7 4543389 5983553 7532711 8448213 9842184 HEZEA 17,954.44 3,562.80 6,183.17 7,357.98 8,608.83
Hity 6707850  76,158.34  60,538.38  66,628.55  73,242.36 BEEEA 8,461.82 9689.84 1104138  12,08811 1352817
mENBEAT 449554.04 509,741.46 545578.64 740,530.37 869,605.26 HRER 18,356.11  18,606.76  20,536.97 2365064  27,056.33
KEBRRUIRE 50,027.69  54,79153 6046383  66,586.83  73,375.83 45522 (4,927.70)  (4,131.92)  (5017.00)  (6,680.00)  (6,621.00)
EE&Er= 115,387.96 112,589.05 113,009.33 104,633.37  92,127.15 BRI NSAIRMEIRE (6,107.97)  (9,295.85)  (4,822.00)  (5480.00)  (6,030.00)
ERETRE 2501191  29,75470  29,759.70  29,769.70  29,781.70 NRMEZTES 46.27 664.22 670.00 720.00 750.00
FRRF= 1567588 1441980  17,116.76  19,094.85  19,858.19 BRI ER 3,189.20 3,987.82 6,730.00 5412.00 6,543.00
Hits 6127660 6496095 5677231  49056.74  41577.86 Hifth (539.38) (699.34) 0.00 0.00 0.00
EFmahBF=ALt 267,380.04 276,516.04 277,121.94 269,141.48 256,720.73 ElAE 53,718.30  64,051.80  80,026.47  96,048.19 112,727.30
BRIt 717,168.04 786,658.12 822,700.51 1,009,671.85 1,126,325.99 SRIZON 503.68 135.42 8.00 9.00 10.00
ZHAMETR 15181.01  19,696.28  21,064.28 2152028  22,218.28 B4 307.92 1,005.18 7.00 6.00 8.00
MATERR MW 19455371  198,333.73 22477831 29443511 32238228 F 8 2 & 53,914.05  63,182.04  80,027.47  96,051.19 112,729.30
Hits 53,283.99  71,307.08  66,855.79 101,789.98 9597846 Frisw 7,153.02 917525  11,603.98 1392742  16,345.75
mEhAEAaTt 263,018.72 289,337.09 312,698.39 417,745.37  440,579.03 FRE 46,761.03  54,006.79 6842349  82,123.76  96,383.55
KHEAER 8344898 8123846 8123846 8123846  81,238.46 DEBS IR IR 2,639.79 326211 342117 4,106.19 4.819.18
RIS 19,237.01 1192262  16,779.18  15979.60  14,893.80 AR FELATEFE 4412125  50,744.68 6500231  78,017.58  91,564.37
Hity 107,597.83  102,869.34  72,049.35  83,130.26  91,411.69 BRI (75) 10.02 11.52 14.76 17.72 20.79
Emenatrait 210,283.82 196,030.42 170,066.98 180,348.32 187,543.95
mEET 497,284.89 51320195 48276537 598,093.69 628,122.98
DEBRTFNES 2217510  26,526.14  29,605.20  33,300.77  37,638.03 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,399.04 4,403.47 4,403.39 4,403.39 4,403.39 24:N:(72]
BARRR 87,907.21  116,756.14 116,756.14 116,756.14 116,756.14  EIgA 22.01% -9.70% 22.00% 19.00% 17.00%
BEKE 10543719 128,796.32 187,29840 257,514.22 339,922.16 EAlFE 45.89% 19.24% 24.94% 20.02% 17.37%
Hitg (35.39) (3,025.89) 1,872.01 (396.42) (516.77) IHEFBLAEEFE 43.58% 15.01% 28.10% 20.02% 17.36%
BER@AT 219,883.15 273,456.17 339,935.14 41157810 498,202.95 ERBES
REMRAEBES R  717,168.04 786,658.12 822,700.51 1,009,671.85 1,126,325.99 ESGIES 22.91% 24.44% 25.55% 25.70% 25.65%
FER 11.01% 14.02% 14.72% 14.84% 14.89%
ROE 22.32% 20.55% 20.95% 20.62% 19.88%
ROIC 188.11% 258.43% 235.25% 125.44% -792.78%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 46,761.03  54,006.79 6500231 7801758  91,564.37 BFRIRE 69.34% 65.24% 58.68% 59.24% 55.77%
HrIBHEE 2252839  24,69866  23,967.40 2489211  25584.18 BTRIRER -63.41% -61.35% -59.72% -84.72% -90.86%
55 3,013.73 516567  (5017.00) (6,680.00) (6621.00)  mEIELE 1.57 1.61 1.74 1.77 1.97
FEIRK (3.825.93)  (4,384.81)  (6,730.00)  (5412.00)  (6,543.00) EREALLER 141 142 1.50 1.57 175
EEEAETH 70,814.03  10,529.09 (28,01522)  67,563.42 5,637.40 Eizseh
HE (46,465.14) 6,974.95 4,091.17 4,826.19 5,569.18 Il dl SINEEEE 6.30 557 7.05 6.54 6.32
LE TSR 92,826.12  96,990.35  53,298.67 163,207.29 11519113 FIRERE 6.57 6.88 6.54 6.58 6.72
BAXZH 18,339.42 3327528  57,909.62 7.423.33 5571.86 BB 0.61 0.48 0.55 057 0.58
KERR 32,432.49 4,763.83 5,672.30 6,123.00 6,789.00 gRigkx (5T)
Hity (79.959.67)  (86914.43) (84,716.43) (27,28327)  (20,436.40) =1l 10.02 11.52 14.76 17.72 20.79
B & ENER (29,187.76) (48,875.31) (21,134.50) (13,736.94)  (8,075.54) BREEUETR 21.08 22.03 12.10 37.06 26.16
A 2987871 1499481  (1,472.10) 7,991.24 7,380.78 BEEF 44.90 56.08 70.48 85.91 104.59
BRI (29,813.34) 2046626  (1,944.45) (10,480.81)  (9,758.70) fE{ELER
EHift 14,651.00  (49,985.31) 0.00 0.00 0.00 EES 24.26 21.09 16.47 13.72 11.69
&5 EMER 14,716.36 (14,524.24)  (3,416.55)  (2,489.57)  (2,377.92) RS 5.41 433 3.45 2.83 232
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.73 8.72 7.63 5.48 4.08
I & HEIER 78,354.72  33590.80  28,747.61 146,980.78 104,737.67 EV/EBIT 7.42 11.03 9.81 6.85 497
BRSRR: ABASE, RKUESHRFT
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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.
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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
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