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#SrHEEk (603300)

Q1 HARMEEHI &, FREIARE MK

a1l AV SIBERR, HEREIES

RNERMERKE —FIR, 2025Q1 XEELIUZA 12.88 12, EEL+16.58%,
I3EEFE 1.91 12, BEE+21.72%, IERIBIRERREZREZFIEYT K,
SEEHBARBLIEF 4.18pct. 2024 FEATLMA 51.7 12, B
+16.38%, JF&. 0IEEFE 6.05. 558 12, EIEL-24.49%, -14.68%, FE
REMNREE, Q4 PELWMEW 14.46 12, BLL+17.69%, FELEFES
1212, EL-506%, FER Q4 HEZA MERBEGFFIGM. & EE 25
FEATHERMEDRKR, TR 2025 £, EHEFITEREEE
TE26. 27 kN, EIES 2026 SFRER, ATt A R 25-27 FARHE
AiEA 8.1, 12.5. 16.312 (25, 26 FERMEFN S 9.4, 10412 ), IFIKL PE
26, 17, 1315, #HF “SIN F&,

LETHERERLERA, SmEERERITF

A 2024 FEELFEE . BRZIPEEDBISSIMA 39.4, 11.3 12,
Bt +26.94% .- 13.66%, EFIZRS Bl 44.37% 42.73%, B Eb-1.21pct .- 7.06pct o
HE 202501 AEIREIENMEEZREE 1732 F6&, &K 23 FRIEMN
521 58, 2024 ERNTNEE 2T B 54%, ™ HRFLRT, 2555
ZHER 81.67%, [L-3.64pct, SHATDENREE, NEHFERES
m¥E, RBEXE. HELANERGRE. 2501 QABEERXRER, 8%
ZEIHFAER 70.89%, EECIEF 4.18pcto

BEHEKRSEY &, EHHEBREEMNATE TIE K%

BEHSS 2024 SELIUIA 12005 5, FBRIEK 61.4%, 2024 FAREHNE
JITER 247512, 25Q1 $FBE TR 41.95 12, RirEHNITE 66.7 12,
RIFEHEFE 11.59 12, A FIREREE, EHEKSFET &, EBEREE
BREHEZARR, EHESIVSEERANT B _IEKMEL,

EFRNMEEE, BERERRRLR

2024 ENTEZEEFERZERF 43.2%, BEL-3.34pct, 25Q1 FFIEK 42.8%, [E
Eb-0.27pct. 24 FEHREIZERFARA 27.29%, BEL+1.97pct, $HE. EE.
k. WSEBRERSBIELLERN+1.74, -0.7. -0.15. +1.06pct, ANETFKE
AA+ERERATER, FEHE 1012, THRIEM 20 289 HEZIE N BiERt
B, WREEBEH ST, 24 FEFRERRBERLEN 1.24 12,

EILLIE N 0.112, RAWZERLLIEIN 0.18 12, ARMEZ N IRIEE BIELR
D156 12, ZEEWTAREFIZERSA 12.15%, FEE-6.76pct, 25Q1 A&
HRIER Y 15.34%, BEL+0.82pcte AE] 2024 FEEMIMEIFRAN 28.4 12,
FLEZiRA 8.96 12, WITBEL S Bl 87.8%. 22.5%, EIEL+2.18. -7.69pct,
25Q1 AE] CFO #8178 12, FLBMA 1.1312, MERBARIULR .

REERR: EERESFTME ., HEKXTRE . T RSMEISHEETB.
BABRTFZARIE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 444358 5171.32 6,118.88 7,642.68 9,039.16
HEER () 3555 16.38 1832 24.90 18.27
EBITDA(EG7T) 1,979.25 215811 2,696.01 332237 396878
HESATEFEEATT) 800.84 604.72 811.22 1,251.03 1,632.57
TR (19) 24.88 (24.49) 34.15 54.22 30.50
EPS(7T/A) 0.40 0.30 041 0.63 0.82
HERZE(P/E) 26.49 35.08 26.15 16.96 13.00
ISR (P/B) 384 345 3.00 253 210
TEEEP/S) 477 410 347 2.78 2.35
EV/EBITDA 3.39 248 5.45 4.28 332
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 85.40 179.76 236.40 1,165.48 2766.03 Bl A 4,443.58 5,171.32 6,118.88 7,642.68 9,039.16
R7ITZE R B KT IR 3,588.01 4,246.78 5,271.48 5,767.94 7,288.62 [R5 2,377.10 2,938.95 3,449.34 421012 493941
FRAS KSR 25.68 38.75 19.56 39.24 33.96 BAlie RN 14.94 21.26 25.09 29.49 36.37
7 2245 23.92 30.17 5.87 4081 HEZEA 397.90 553.21 651.66 710.77 786.41
Hity 392.25 1,058.54 716.53 879.93 1,095.97 BEEEA 178.52 171.75 220.28 252.21 289.25
mENBEAT 4,113.79 5,547.75 6,274.14 7,85846  11,225.39 &2 83.32 89.46 104.02 129.93 153.67
KHARRAR S 58 830.79 207.67 22267 237.67 252.67 55 A 487.65 622.58 712.78 748.44 868.11
EE&Er= 3,849.36 4,993.66 6,319.65 7,483.70 8,164.28 BRI NSRIRMEIRE (114.34) (124.32) (103.00) (62.00) (35.00)
wEIRE 6.63 314.56 43.46 19.35 17.93 NRMEETI S 156.24 (0.00) 150.00 (10.00) (5.00)
FRRF= 16.59 24.90 36.51 48.37 59.48 BRI ER (1.28) 17.10 (5.00) (3.00) (5.00)
Hity 10,280.71  12,103.79  12,221.98 1234468  12,466.96 Hity (116.99) 165.41 0.00 0.00 0.00
EFmahBF=ALt 14,984.08  17,64458  18,844.27  20,133.76  20,961.32 ElAE 980.52 715.94 997.71 1,486.73 1,920.95
BRIt 19,221.03  23,303.81 2511840  27,99222  32,186.72 SRIZON 5.59 723 6.41 5.00 5.21
ZHAMETR 919.06 1,114.22 1,000.00 1,000.00 900.00 B4 9.76 12.83 12.79 10.00 10.00
IVARE=Z)S VAN E/ 1,145.87 1,057.53 1,433.66 1,490.04 1,940.11 F 8 2 & 976.35 710.34 991.33 1,481.73 1,916.16
Hifth 3,415.79 4,810.53 5,435.32 5,887.02 6,771.75 Frisw 136.15 82.20 148.70 182.25 220.36
mEhAEAaTt 5,480.72 6,982.28 7,868.98 8,377.05 9,611.86 #FE 840.20 628.14 842.63 1,299.48 1,695.80
KHEAER 788.87 1,214.58 720.00 800.00 980.00 DEBS IR IR 39.36 23.42 31.42 4845 63.23
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 800.84 604.72 811.22 1,251.03 1,632.57
Eift 7,229.04 8,762.66 926266  10,188.92  11,207.82 SR (7T) 0.40 0.30 041 0.63 0.82
Emenatrait 8,017.91 9,977.24 9,982.66 1098892  12,187.82
mEET 13,558.26  16,999.02  17,851.64  19,365.98  21,799.68
DEBRTFNES 133.71 160.91 192.33 240.78 304.01 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,960.89 197272 1,990.24 1,990.24 1,990.24 24:N:(72]
BARRR 827.61 868.65 918.65 978.65 1,043.65 BN 35.55% 16.38% 18.32% 24.90% 18.27%
BEKE 279257 3,354.33 4,165.55 5,416.58 7,049.15 EAlFE 28.73% -26.98% 39.36% 49.01% 29.21%
Hity (52.00) (51.81) 0.00 0.00 0.00 HETFBATEFE 24.88% -24.49% 34.15% 54.22% 30.50%
BER@AT 5,662.77 6,304.80 7,266.77 8,626.24  10,387.04  FKFIEED
REMRESES ST  19,221.03  23,303.81 2511840  27,992.22  32,186.72 ESGIES 46.50% 43.17% 43.63% 44.91% 45.36%
FER 18.02% 11.69% 13.26% 16.37% 18.06%
ROE 14.48% 9.84% 11.47% 14.92% 16.19%
ROIC 466.70% -369.82%  1460.24% 361.86% 175.72%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 840.20 628.14 811.22 1,251.03 1,632.57 BFRIRE 70.54% 72.95% 71.07% 69.18% 67.73%
HrIBHEE 335.23 641.30 867.51 1,013.20 1,134.71 BTRIRER 75.44% 90.76% 75.49% 59.32% 39.80%
55 %: R 483.68 614.11 712.78 748.44 868.11 mantbE=R 0.76 081 0.80 0.94 1.17
FEIRK 1.28 (17.10) 5.00 3.00 5.00 EREALLER 0.76 0.80 0.79 0.94 1.16
EERETH (1,634.08) (626.57) 491.14 151.13 (92.87) Eizseh
HE 1,918.62 1,600.74 181.42 38.45 58.23 Il dl SINEEEE 1.39 132 129 1.38 1.38
LE TSR 1,944.92 2,840.62 3,069.07 3,205.25 3,605.76 FIRERE 194.55 223.04 226.25 42419 387.28
BAXZH (1,241.06) (63.90) 1,434.00 1,238.73 806.11 PR 0.26 0.24 0.25 0.29 0.30
KEIR R (59.67) (623.12) 15.00 15.00 15.00 gRigkx (5T)
Eift 74999  (1,33543) (3688.00) (3401.73)  (2,641.11) =1l 0.40 0.30 041 0.63 0.82
B & ENER (550.75)  (2,022.45)  (2,239.00)  (2,148.00)  (1,820.00) BREEUETR 0.98 1.43 1.54 1.61 1.81
A 1,200.75 921.99 (892.76) (188.16) (250.21) BEEF 278 3.09 355 421 5.07
AR 97.90 53.06 119.34 60.00 65.00 fhEE
EHift (2,744.39)  (1,702.50) 0.00 0.00 (0.00) EES 26.49 35.08 26.15 16.96 13.00
LB FEHMESR (1,445.74) (727.45) (773.43) (128.16) (185.21) R 3.84 345 3.00 253 2.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.39 248 5.45 428 332
I & HEIER (51.57) 90.73 56.64 929.08 1,600.55 EV/EBIT 4.06 352 8.03 6.16 465
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o HTImAEA

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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