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BEE (002043)

Q1 FiEsLIiREEK, SoTMEREDE

a1 I NNEARE, FliEFEEREEK

2025Q1 AEELIMMA 127 12, EEL-14.3%, 138 . 0IE%FEA 1.01.
0.8712, REtb+14.22%, +7.88%, Q1 IELFE M IRERE ELIZIN 0.06 12; 2024
FENTLMEW 91.8912, EEL+1.39%, TR, FOIEEFESBI 5 5.85 12,
49 12, EEDHI-15.11%. -16.01%, IFLEMRTH 0.95 12, RELRED
0.1112; 24Q4 LMW 27.25 12, RIEL-18.2%, IFHF. F0FE%F)IE A 1.03.
0.63 12, EILE-55.75%. -69.84%, WERAFEFEER Q4 FERKIE M. 2024
FENTDUIREINED L 263 12, EMFEELLLEMTINMNE DI
49312, D LIEL B 84%, SFR 4 B 24 HWE MR EZERA 5.4%. FNIFHA
8] 25-27 L TFREFEA 7.5, 8.7, 1012 (25. 26 FEFNHIE 7.6/8.7
1), XM PE A 122, 10.6. 9.1 1%, #F “IN” TR,

EiFEVESREEK, Q1 BHNXEHHNE

PWEE, 24 FEmE. ERRBUSZSOBISEIMIN 74, 17 12, [ELEE
+8. -18.7%, EFIFESBIF 17%. 21.3%, BEL+051. -2.29pct; TIEE
HSH B BB FENE LI 6.10 1278, BELREZD 46.81%, TS
WERX IS, 27 mE, e, 1828, REENEDS BISSIIK 69.
13, 512, BEEE+7.6%. -24.5%, +13.5%, FBFIZFRFA 11.2%. 23.3%. 99.4%,
EEE+0.19. -1.66. +0.24pct, IEERFR T BRZFERMFNELEK
AT, 24 FRTEEEFZFR I 18.1%, BEL-0.32pct, Q4 BEEFERR
73 19.95%, B EE+2.28pct, 25Q1 FEFIFRF—SIEFH = 20.9%, B EEL+2.99pct.

S FSREE, MRS EATZHEEIFHRE FE

DRE, 24 FRE. HEDBSZIKA 60. 27 12, BEE+5.2%. -7.8%,
ERNRD B 10.4%, 20%, EEL-0.01. -1.77pct. IJETER BN, A
SEIINRS EHIHHE, 2024 EATEIBMENIEL 5522 K, HF SEE
2152 R, BEIIE 9595, o BIELLEM 1757, 1525, 505K, KA &
BT, T ASHAERREL SENRE, #E 24 FRNETE
BURRSFRE BEFL2HFER,

HAEREN, BERKERRBFIKE

24FY N EIERIE 22 AR ELL T8 0.79pct E 5.99%, $HE . BB, k. US
ZREXRSFETEN+0.17. -0.7. -0.06. -0.2pct, EEZBEFERTBIFE
EINe A SR U RSGER BRE D . BFER(ERRBEREK R 4.25 12,
ELLIEHN 1.89 12, HPEERE 1.3 12, NMEKFUAKIREK 2.7 12; S8
KENT 24 FEFERS 6.48%, [ELL-1.36pct, 25Q1 ATEFIZFR S 7.98%,
EEE+1.96pcte 24FY AF) CFO /#&A 11.52 12, REEDIRA 7.58 2, W
FEIELS BURILL B BN +9.17 pet «+22.77pct 025Q1 BE MM E IS8R /9-8.35
12, LR 0.46 12,

KSR R: FEEHNME KR LiK; TiEEKRARIRE; REHREANTRE;
T =T,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 9,062.86 918884 1013969 1127844  12577.00
) 1.63 1.39 10.35 11.23 1151
EBITDA(EG7T) 1,199.33 1,367.96 141291 1,494.40 1,642.35
HESATEFEEATT) 689.42 585.25 751.70 870.00 1,008.85
B ®Y) 54.79 (15.11) 28.44 15.74 15.96
EPS(7T/A) 0.83 0.70 0.90 1.05 121
HEE(P/E) 13.34 1571 12.23 10.57 9.11
MIEE((P/B) 287 301 2.86 272 254
EEESID) 1.01 1.00 091 0.82 0.73
EV/EBITDA 3.69 492 3.75 311 2.34

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 25 H
BRITR
Tk BRI s
6 NBIEK SEN (TR )
HETME 11.05 75
Birthi& 7T
BEEHE
A BRSRAERE) 832.06
B A BREABE TR 733.47
A BRETH{EERTT) 9,194.25
B A BRT{E(B A TT) 8,104.90
BSEF(TT) 3.79
BFERIRE(%) 35.68
—FR&RE/&K((GT) 13.26/8.84
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com
IHRE

wangyueyi@tfzg.com
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BRSER: RREE

EES

1 (REE-ZRSIFBAEKENE,
Q3 A &AEREL KT 420 )
2024-10-25

2 (RE=-FEFRTF RN
R, SHAMESHINBIREN
&) 2024-08-28

3 (REE-FIRAFRE Q1 WA R
HEESR, SPAEWREKEIR)
2024-04-25
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TF SECURITIES
It 55 TR EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 2,252.00 232337 3,498.03 4,191.24 5,027.33 Bl A 9,062.86 9,188.84  10,139.69  11,278.44  12577.00
R7ITZE R B KT IR 1,169.95 712.84 920.78 896.30 850.50 [R5 7,393.63 7,526.05 8,291.01 921353  10,262.79
FRAS KSR 35.83 23.22 68.91 12.99 72.53 BAlie RN 4372 38.35 4232 47.08 56.60
7 43459 336.61 584.62 387.92 467.31 HEZEA 295.88 315.71 344.75 383.47 425.10
EHifth 98.74 74.59 234.49 146.57 232.43 BEEEA 264.55 203.59 204.38 227.33 251.54
mENBEAT 3,991.11 3,470.61 5,306.82 5,635.02 6,650.11 &2 69.51 65.37 72.14 80.24 89.48
KEBRRUIRE 3.86 3.16 416 5.66 10.66 45522 (15.03) (34.00) (17.71) (51.75) (15.29)
EE&Er= 477.90 619.17 606.97 594.29 58757 BRI NSRIRMEIRE (235.94) (425.23) (285.00) (240.00) (180.00)
wEIRE 3278 74.06 84.06 89.06 80.15 NRMEETI S (1.03) (5.26) 0.00 0.00 0.00
FRRF= 94.52 86.58 77.35 68.12 58.89 BRI ER 60.66 57.33 53.00 10.00 10.00
Eift 1,732.78 1,639.74 1,653.18 1,666.50 1,678.88 Hith 286.04 666.00 0.00 0.00 (0.00)
EFmahBF=ALt 2,341.83 2,422.71 2,425.72 2,423.63 2,416.16 ElAE 900.88 780.93 970.80 1,148.54 1,336.79
BRIt 6,378.57 5,919.31 7,732.54 8,058.65 9,066.26 SRIZON 12.97 18.32 15.00 13.00 8.00
ZHAMETR 60.15 61.00 389.40 436.10 478.20 B4 6.31 297 0.04 321 3.89
IVARE=Z)S VAN E/ 1,981.22 1,769.13 2,836.98 2,639.95 374579 F 8 2 & 907.53 796.27 985.76 1,158.33 1,340.89
Hifth 699.27 652.92 992.73 1,291.83 892.82 Frisw 197.06 201.04 212.92 266.42 308.41
mEhAEAaTt 2,740.65 2,483.06 4,219.11 4,367.88 5,116.81 #FE 710.47 595.23 772.83 891.92 1,032.49
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 21.05 9.97 21.13 21.92 23.63
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 689.42 585.25 751.70 870.00 1,008.85
Eift 69.95 57.99 65.76 76.93 84.79 BRI (75) 0.83 0.70 0.90 1.05 1.21
Emenatrait 69.95 57.99 65.76 76.93 84.79
mEET 3,033.80 2,757.59 4,284.87 4,444.81 5,201.59
DEBRTFNES 137.62 111.88 233.30 238.78 244,68 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 839.15 832.06 832.06 832.06 832.06 24:N:(72]
BARRR 653.45 610.26 610.26 610.26 610.26 BN 1.63% 1.39% 10.35% 11.23% 11.51%
BEKE 1,842.13 1,753.40 1,941.32 2,158.82 2411.04 EAlFE 49.71% -13.32% 24.31% 18.31% 16.39%
Hits (127.57) (145.88) (169.27) (226.08) (233.37) IHEFBLAEEFE 54.79% -15.11% 28.44% 15.74% 15.96%
BER@AT 3,344.77 3,161.72 3,447.67 3,613.84 3,864.67 ERBES
T RIS 6,378.57 5,919.31 7,732.54 8,058.65 9,066.26 EF=E 18.42% 18.10% 18.23% 18.31% 18.40%
FER 7.61% 6.37% 7.41% 7.71% 8.02%
ROE 21.50% 19.19% 23.39% 25.78% 27.87%
ROIC 55.28% 276.30% -737.86% -124.94% -87.10%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 71047 595.23 751.70 870.00 1,008.85 e 47.56% 46.59% 55.41% 55.16% 57.37%
HrIBHEE 67.61 71.05 74.82 77.61 80.85 BTRIRER -64.91% -71.29% -89.92% -103.60%  -117.32%
55 %: R 8.89 1.19 (17.71) (51.75) (15.29) mantbE=R 1.36 1.30 1.26 1.29 1.30
FEIRK (60.86) (57.33) (53.00) (10.00) (10.00) EEDELER 1.22 117 112 1.20 1.21
BizEeTE) 879.47 90.75 548.82 460.59 514.53 EiEaEh
HE 304.76 451.43 21.13 21.92 23.63 Il dl SINEEEE 6.95 976 12.41 12.41 14.40
LE TSR 1,910.34 1,152.32 1,325.77 1,368.37 1,602.58 FIRERE 18.80 23.83 22.01 23.19 29.41
BAXZH 3.80 12061 55.64 4952 48.15 BB 1.56 1.49 1.49 1.43 1.47
KEpRAR (13.46) (0.69) 1.00 1.50 500  EEEE(T)
Eift 37.84  (1,254.49) (67.04) (101.72) (99.15) =1l 0.83 0.70 0.90 1.05 1.21
B & ENER 28.18  (1,134.57) (10.40) (50.70) (46.00) BREEUETR 2.30 1.38 1.59 1.64 1.93
A (297.01) 22.69 346.18 101.29 61.18 BEEF 385 3.67 3.86 4.06 4.35
BRI 130.76 (298.58) (486.88) (725.75) (781.66) fE{ELER
EHift (223.15) (658.37) 0.00 0.00 (0.00) EES 13.34 15.71 12.23 10.57 9.11
&5 EMER (389.40) (934.26) (140.70) (624.46) (720.48) R 2.87 3.01 2.86 2.72 2.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.69 492 3.75 3.11 234
I & I INER 1,549.11 (916.52) 1,174.66 693.21 836.09 EV/EBIT 3.90 517 3.96 3.28 247
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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