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WEFETHE, EIWVEREREENE, SRR INEEH

SR 24 ERNEIELIME W 9.45 1275, BEEL+37.2%; V[AEHEFE 0.87 12 7T,
03E%F)1H0.73 127t , AT H,Q4 SLRUF UL 2.18 127T, [FEE+10.5%,
REb-24.3%; 1F3EHEF)E 240 5, REL-92.1%,

THEEXREH ™~ RENNERART, WHENRES

BWR: B8 24 FLIWEW 6.8 1270, yoy+36.85%; HE 1421 M,

yoy+35.97%, KIEtEF; FIIHEEEM 48.2 F/ME, yoy+0.6%. Fik X
ErnBiRmnSiRef@mart, 24 FREFHRESSWEW 1.2 2, B2
150.6 M,

Al it - 24 SRR /AR mEF D B0 24.36%/18.63%, FATEFE yoy
+6 pcts, AR TMZ FTEMFEADABE, FERT FHFHIHTK
SEHURFFREENE . FBRR: 24 FRNPIRTE, 2F89M 132 B/
M, EEC-213%. BAR: 24 FEBLOARRBALER . ;B ERAER
NI & 22 FEILL B 1830 /5, HithZ: BEXITRE. ELEMIRES @, 24
FRNTNHEEMET R EESTERREESHIT 1344 Bit. RERE
24 ERNTEFZR/SEFIZFRS B9 20.91%/9.25%, yoy+ 5.87pcts/+13.94pcts,
EEF: M 2023 F5RM0 4.35 12T E 2.89 1278, BELTEE 33.53%, &N
BREFZL BN,

MLCC fTILFF ISRk K #T AR, R LR RS in A K

24 EFHBB FHIBFEE D, A NAKIESNEEHNE BES KB EBET
ENF— KB, 1B IDCEIE, 24 FLEREEFEN S 12.4 1236,
FILCIE K 6.4%, 24 =28 H MLCC S RILLIBIRA 15.9%, 24 FI==EH
ANHEE KR IEE R 11.7%, MLCC {7\ S5 ELRFF~aL ) BR XIREF .
ERT Al RSB 2B IKFNEEML . BB MLCC BRERKEFH, NTEFTHE
BNRIR KM EEERANGEE S, WRF—HHBiE, MESR
EMESTHAREOF, FRENEENE.,
FKRBRB=WAAHENE, ARDEESHEH—RrEa%e

SRR AT, ABKITZEEMNEEMIRHSHEAR, thETHEEF
EFAZESSHEMSKESSREARENERTR, HEEBREER
FARENRRAIROBEEH, BNECRF R AR L . ATESE PvD
BOHE T E, MLCC FRiF# BL MBS, BN I @) G
HUHRBEEHRE, X REREF ISP EET 5.

BEEW: ZETHE MLCC T KTREIFNI SR SEF Il #8%, Fi1L
ERAFUN, FRit 25-27 FFESEFED B9 2.3/3.3/3.8 27T (25/26 &
BIEAN 2.2/2.712 ), #EFTNFER,

REERR: RWEFEANE. TURFEXE . E RN ERIKKE. 7
REBEMBMNMKIEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 688.91 94531 1,169.81 1,389.59 1527.79
) (7.72) 37.22 2375 18.79 9.95
EBITDA(EG7T) 15017 221.64 31824 432.86 480,54
HEBATEFEEATT) (32.31) 87.48 232.24 333.92 375.92
B ®Y) (121.05) (370.73) 165.49 43.79 1258
EPS(7T/A) (0.12) 0.33 0.89 1.28 1.44
TEE(P/E) (277.86) 102.64 38.66 26.89 2388
mH%EE(P/B) 5.69 5.85 5.29 4.65 409
EEESID) 13.03 9.50 7.67 6.46 5.88
EV/EBITDA 4901 3368 29.12 19.58 18.72

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 23 H
BRITR
Tk BEREERESE
6 NBIEK SEN (TR )
HETME 34327
Birthi& 7T
BEEHE
A BRSRAERE) 261.60
B A BREABE TR 261.60
A BRETH{EERTT) 8,978.11
B A BRT{E(B A TT) 8,978.11
BSEF(TT) 5.87
R RERER%) 14.11
—FR&RE/&K((GT) 45.54/18.93
E&
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BRSER: RIREE

HXIRE

1 (BEF7- AT RERRT NE=
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2025-03-03
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
whEs 95.74 97.10 9358 553.43 12222 BN 688.91 945.31 1,169.81 1,389.59 1,527.79
N7 ZE R R RIS ER 182.98 184.29 42813 205.56 542.72 [R5 585.31 747.69 796.55 886.35 963.09
FRAS KSR 14.48 12.70 20.67 14.01 25.01 BAlie RN 833 10.75 13.30 15.80 17.37
7 43451 288.82 730.93 265.16 892.48 HEZRA 5.77 6.24 772 9.17 10.09
EHifth 67.36 78.79 75.99 83.18 80.50 BEEEA 38.19 44.40 52.64 59.75 65.70
mENBEAT 795.07 661.72 1,349.30 1,121.34 1,662.94 &2 68.48 50.18 58.49 69.48 76.39
KEBRRUIRE 0.00 0.62 0.62 0.62 0.62 45522 (6.42) (5.30) (6.56) (7.79) (8.57)
EE&Er= 923.99 891.67 893.68 872.69 839.20 BRI NSAIRMEIRE (29.51) (13.44) (1.00) (1.00) (1.00)
wEIRE 57.33 40.41 25.41 3771 4771 NRMEETI S (1.90) (3.59) (2.23) 112 (0.56)
FRRF= 98.50 95.41 103.76 11152 118.67 e sl (1.71) (2.80) (2.26) (2.53) (2.39)
Hity 66.83 97.37 7417 75.38 65.19 Hity 54.75 18.90 (24.66) (29.30) (32.21)
JEFmhE=ELT 1,146.65 1,125.48 1,097.65 1,097.93 1,071.40 B RE (32.39) 92.26 266.83 383.71 431.98
BRIt 1,941.72 1,787.20 2,446.95 2,219.27 2,734.34 SRIZON 0.07 0.33 0.32 0.32 0.32
ZHAMETR 80.07 80.00 359.08 40.33 136.98 B4 0.46 0.26 021 0.21 0.21
R EEHR R R4 IR 105.67 53.26 159.91 52.89 191.60 Fi 8 28 (32.77) 92.33 266.94 383.82 432.09
Hifth 133.05 50.65 113.49 68.16 111.72 Frisw (0.46) 485 34.70 49.90 56.17
bl a=yan 318.78 183.91 632.48 161.37 440.30 #FE (32.31) 87.48 232.24 333.92 375.92
KHEAER 0.00 0.00 61.55 65.21 4122 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (32.31) 87.48 232.24 333.92 375.92
Hity 4322 67.35 55.28 61.31 58.30 FiWE (JT) (0.12) 0.33 0.89 1.28 1.44
Emenatrait 43.22 67.35 116.83 126.52 99.51
mEET 363.44 252.16 749.31 287.90 539.81
DERRRING 0.00 0.16 0.16 0.16 0.16 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 261.60 261.60 261.60 261.60 261.60 24:N:(72]
BARRR 707.90 707.90 707.90 707.90 707.90 BN -7.72% 37.22% 23.75% 18.79% 9.95%
BEKE 608.72 565.40 727.97 961.71 1,224.86 ZALAE -118.17% -384.86% 189.21% 43.80% 12.58%
Hity 0.05 (0.02) 0.02 (0.00) 0.01 HETFBATEFE -121.05%  -370.73% 165.49% 43.79% 12.58%
BER@AT 1,578.28 1,535.04 1,697.64 1,931.37 2,194.53 ERBES
T RIS 1,941.72 1,787.20 2,446.95 2,219.27 2,734.34 EF=E 15.04% 20.91% 31.91% 36.22% 36.96%
FER -4.69% 9.25% 19.85% 24.03% 24.61%
ROE -2.05% 5.70% 13.68% 17.29% 17.13%
ROIC -2.47% 5.28% 15.89% 16.47% 25.79%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR (32.31) 87.48 232.24 333.92 375.92 BFRIRE 18.72% 14.11% 30.62% 12.97% 19.74%
HrIBHEE 74.91 82.98 81.63 85.23 88.33 BTRIRER 3.15% -0.79% 21.33% -22.15% 3.81%
552 (1.05) (1.20) (6.56) (7.79) (8.57) mENtLER 248 358 213 6.95 3.78
FEIRK 1.71 241 226 253 2.39 EREALLER 1.13 2.02 0.98 531 1.75
EERETH 65.27 99.75 (539.36) 554.26 (790.34) Eizseh
HE 71.20 23.68 (2.23) 112 (0.56) RFR LR 3.35 5.15 3.82 4.39 4.08
LEENER 179.72 295.09 (232.03) 969.27 (332.83) FREARE 1.48 261 2.29 279 264
BAXZH 218.19 258 89.06 78.27 75.02 PR 0.34 051 0.55 0.60 0.62
KERR 0.00 0.62 0.00 0.00 0.00 gRigkx (5T)
Eift (439.50) (102.32) (168.32) (165.10) (149.41) =1l -0.12 033 0.89 1.28 1.44
R EHRESR (221.31) (99.12) (79.26) (86.83) (74.39) BREEUETR 0.69 1.13 -0.89 3.71 -1.27
A (72.51) (55.19) 377.40 (322.40) 88.77 BEEF 6.03 5.87 6.49 7.38 8.39
RS (47.14) (83.78) (69.64) (100.19) (112.77) fhE=xR
EHift 74.12 (67.74) 0.00 0.00 0.00 EES -277.86 102.64 38.66 26.89 23.88
&5 EMER (45.53) (206.71) 307.76 (422.60) (23.99) R 5.69 5.85 5.29 465 4.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.01 33.68 29.12 19.58 18.72
I & HEIER (87.12) (10.74) (3.52) 459.85 (431.21) EV/EBIT 92.04 52.12 39.16 24.38 22.94
BRSRR: ABASE, RKUESHRFT
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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.

KETERERH
E 331l 5 0E 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 S50
= 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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