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SMEERIF (688220)

24 FFREEEFRIE, ShEHEREEK

B 2REH 24 FFIR, 24 FELIKA 33.86 {ZAKT, BELELIEN
30.23%; SLIFREF-6.93 ZART, BT 37.01%, LINEFZ
#%)-7.0712 , BLLTBE 7.38%. 24Q4 R EE LNFISLIRA 8.46 Z AR,
BN 11.94%, STMEADSEF-2.81 ZARTH, BEELREZD 252.9%,

FEmBFEFRIEN, IMAKTHAFFRHNERIGK. 2024 FRARFEECH
WS HREERIARSE ., —HH, KIEEEEET © A TR R
FTIRAR R, FEEHCHRRER, tFRREJIHEFEE, SFMER
REZE; 5—FHH, FENMAHRFHRENE, FrEE=EyEMAIERo 4
DA INES R, (EFECHEEXREH, RETIRTREZT I
NERF LEREASIH TRABENIERK . ABCATm. OAEHNS
FIHESER 1P BIREANEEW SRR SFEE WSS BI70 89.02%.
9.92%F0 1.04%.

AR BAERN, frmiit R, 2024 FATFEEREATHALEEN,
AR, TSR LLEENE AR TRATRRS 6. 2024 &F,
NEREIENL 12.42 27T, GEWKANA 36.68%, 2024 FHEIGAN 18
MERIE, EFFHFFZ 4 I, IRFIHK 6 IT; B3F 56 FeEFH soc &
F.56 BREWEERIRTH . 46 HEFINOCHFEEAN 12 MIKTRE
EEEFEHR . ATBEERENKEAERN, RET R REFA K.
BIFEMRARRURZER= M &,

ORERWSFIEK, BE A SLRBEW . AEEERAAGE AR HIR
iHEEN. FENABCHRITIRS AR, BARTEHTHES, L
RRESZHNEREGEBRLERE, RE—BXTHEWNBRLTE. 2R
BHEASBETZ, BET ATERMBE. ABEERARE., X
BlfrpfEddl, k&8 Risc-v SEREMHE. Tl E, RERIRAE
MEFMFIE, TRESWSIKANIX 3.36127T, BHIEBK 48.4%.

REEIN . AEISE TS YA FL 5 mhin BE S, SRR
SRERWSE, BEmolSENRIGK; ERFHARANE MM, il
BETIN 25 AT VARFEF)H-0.026 {ZTTHTVEEE , FE 18 26/27 SEFUN;
Fit 25-27 A SLH A% F58-3.30/0.60/1.99 1Z7T, 4 “SIN” F4E.,

REERR: BAFREmENT RN ; OB ZRXEE; &
RARIEAXGE ; HREFRIXG

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,599.92 3,385.74 457075 6,079.10 7,781.25
) 21.48 30.23 35.00 33.00 28.00
EBITDA(EG7T) 76377 861.49 (41.10) 345,60 39245
HEBATEFEEATT) (505.82) (693.01) (329.73) 59.67 199.41
B ®Y) 101.12 37.01 (52.42) (118.10) 234.16
EPS(7T/A) (1.21) (1.66) (0.79) 0.14 048
HRE(P/E) (72.64) (53.02) (111.44) 615.73 184.26
MIEE((P/B) 578 6.47 6.49 6.60 6.37
MEEP/S) 1413 10.85 8.04 6.04 472
EV/EBITDA 32.26 21.82 (837.66) 99.68 93.85

BRSRIR: wind, RKUESHERT

IES RS

2025 04 H 14 H
BRITR
Tk RS
6 NBIEK SEN (TR )
HETME 87.84 7C
Birthi& 7T
BEEHE
A BRSRAERE) 418.30
B A BREABE TR 360.41
A BRETH{EERTT) 36,743.55
B A BRT{E(B A TT) 31,658.25
BSEF(TT) 13.58
BFERIRE(%) 13.08
—FR&RE/&K((GT) 118.00/28.70
E&
i pax vl

SAC HIHEBIRS : S1110517070005
panjian@tfzg.com
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chengruying@tfzg.com
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BRRR: RRSIR
BxikE
1 (ER-SIRAFEQ3 BEE WS

S, TREUFEIRERMAIERT
) 2023-11-10

2 (R -FIRAE 22 S KIF
WS, 5G+Al BB BT AR 41
K=8) 2023-05-07

3 (PER-FRRE R HEHRHRE
HRERE, T AT SABLSTE)
2022-01-07
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 2,548.57 2,622.54 1,127.95 1,011.10 622.50 Bl A 2,599.92 3,385.74 4,570.75 6,079.10 7,781.25
RIKTER YRR RTUER 267.65 338.43 547.32 585.60 864.72 Bl A 1,966.81 2,600.55 3,428.06 4,376.95 5,446.87
FRAT KR 63.71 118.54 182.70 155.39 27164 Bl e RN 5.46 1.99 5.69 797 8.16
= 1,480.13 1,350.62 3171.27 2317.13 4,330.84 HEZRA 32.15 30.73 56.80 60.79 77.81
Hits 2,037.01 1,043.10 1,009.85 1,129.26 1,147.38 B 127.09 139.95 182.83 212.77 264.56
B 6,397.08 5,473.22 6,039.09 5,198.49 723708  WKEERA 1,115.78 1,241.81 1,371.23 1,458.98 1,851.94
KERRAUR &R 100.94 208.67 419.42 843.04 1,694.52 55 A (46.38) (57.07) (38.20) (21.79) (16.64)
BIE&r~ 125.19 111.61 170.81 193.40 256.17 BN AIREIRE (39.84) (105.28) (64.86) (69.99) (80.04)
mETRE 0.00 0.00 0.00 0.00 0.00 NRMETERER 40.44 (69.31) 79.63 43.80 27.59
TR &= 261.03 297.00 248.50 216.92 255.68 BB RKER 49.11 30.26 56.16 4517 43.86
Eifth 414.32 446.37 360.86 407.19 401.49 Hith 38.33 54.14 36.89 43.12 44.72
EmpAE=ELT 901.47 1,063.65 1,199.60 1,660.56 2,607.86 BEWRE (512.96) (662.40) (327.85) 4551 184.67
Br=git 7,298.55 6,536.87 7,238.69 6,859.05 9,844.94 FAlSMIN 1.50 0.76 0.85 1.04 0.88
fSHAMERR 0.00 0.00 0.00 0.00 1,614.75 SN2 (24.81) 0.15 (7.85) (10.84) (6.18)
RS E=IE R BT TR 187.66 177.94 42750 267.45 596.73 F {8 28 (486.66) (661.79) (319.15) 57.39 191.73
Hits 609.78 558.36 1,001.36 886.81 1,324.95 FRiS® 19.17 31.22 10.58 (2.29) (7.68)
bz dc=yay 797.44 736.29 1,428.86 1,154.27 3,536.43 B FHE (505.82) (693.01) (329.73) 59.67 199.41
KEER 0.00 0.00 0.00 0.00 407.50 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE (505.82) (693.01) (329.73) 59.67 199.41
Hity 145.56 118.80 145.92 136.76 133.82 gl (T) (1.21) (1.66) (0.79) 0.14 0.48
E3 k=1 145.56 118.80 145.92 136.76 541.32
mEET 943.00 855.09 1,574.78 1,291.02 4,077.75
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2023 2024 2025E 2026E 2027E
B 418.30 418.30 418.30 418.30 418.30 |24 N::7a]
BARRIR 10,561.16  10,737.43  10,737.43  10,737.43  10,737.43 ST oN 21.48% 30.23% 35.00% 33.00% 28.00%
BiFES (4,02464)  (4,717.65)  (5047.38)  (4,987.71)  (4,788.30) EFE 107.27% 29.13% -50.51% -113.88% 305.74%
Hity (599.27) (756.30) (444.44) (600.00) (600.25) FETFBATEFIE 101.12% 37.01% -52.42% -118.10% 234.16%
BERMEET 6,355.55 5,681.78 5,663.91 5,568.02 5,767.19 EFIEEH
RRFRRIERS T 7,298.55 6,536.87 7,238.69 6,859.05 9,844.94 ESIES 24.35% 23.19% 25.00% 28.00% 30.00%
bl -19.46% -20.47% -7.21% 0.98% 2.56%
ROE -7.96% -12.20% -5.82% 1.07% 3.46%
ROIC -50.33% -49.17% -20.39% 0.74% 5.34%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (505.82) (693.01) (329.73) 59.67 199.41 il 12.92% 13.08% 21.75% 18.82% 41.42%
HrIRHEHE 17723 211.65 238.00 232.84 119.45 HRRER -39.66% -45.78% -19.49% -17.72% 24.67%
155 # M (0.09) 183 (38.20) (21.79) (16.64) EnteER 8.02 743 423 4.50 2.05
RBIRE (49.11) (30.26) (56.16) (45.17) (43.86) IREELER 6.17 5.60 201 250 0.82
S| (655.44) (434.98)  (1,173.26) 43479  (1,632.50) Eizgkh
He 355.66 541.17 79.63 43.80 27.59 Il SINESEE 2 10.74 11.17 10.32 10.73 10.73
K EEMET (677.58) (403.60)  (1,279.73) 704.14  (1,346.55) FRARE 1.95 2.39 2.02 222 2.34
BAZH 236.35 357.15 437.03 654.52 1,071.16 SRR 0.33 0.49 0.66 0.86 0.93
KEIZ R 100.94 107.73 210.76 423.62 851.47 SRR (573)
Hitg 1,470.96 20518  (1,215.04)  (1,765.91)  (3,002.17) =t -1.21 -1.66 -0.79 0.14 0.48
B & EMET 1,808.24 670.07 (567.26) (687.78)  (1,079.54) BREENER -162 -0.96 -3.06 1.68 -3.22
IR 52.13 50.70 4053 22.36 2,037.73 BRSR~ 15.19 13.58 13.54 13.31 13.79
AR (610.81) 19.24 311.86 (155.56) (0.25) fEEHEE
Hift (111.09) (277.97) 0.00 (0.00) 0.00 HEE -72.64 -53.02 -111.44 615.73 184.26
ERFINESR (669.77) (208.04) 352.39 (133.21) 2,037.48 MR 5.78 6.47 6.49 6.60 6.37
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 32.26 21.82 -837.66 99.68 93.85
I & HEINER 460.89 58.43  (1,494.59) (116.85) (388.60) EV/EBIT 41.23 28.43 -123.34 305.50 134.92
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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