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X2k (603600)

EKEE, SRR

NERTE 2024 FIFRK 2025 E—FH

25Q1 AT 10.1 1275, EEE+17.9%; A% F)5E 0.6 27T, EELE
+34.8%; FIAEIFRFEF)IE 0.5 127, EEL+26.2%;

2404 NEIELHZA 13.6 {275, EEL+30.9%; F3&%F)E 0.7 {275, ELE
-17.7%; 0AFAEFEF)IE 0.7 1275, EEE+391.2%;

2024 NE)EMUIN 47.5 1270, [@LE+34.2% ;)3 B%F5E 3.0 1275, BEL-0.6 %;
N3EARHEF)E 2.9 1278, EEE+40.1%,

RNERZLUSHERENTE, BERLHERR, EHEREFHZR.
#EE. A E, LEVSFRIFFRERARE, 24 FRAIEGSERE
K; HAMNPHE IRICRRE . BTN . IESMRmR N fE, 24 S5
TRIEES .

DFER: 24 FHRBWN 34 12, [ELE+33.5%, FEFZE25%, ELEL-0.2pct;
WERKN 6512, REL+19.6%, EFIZE9.1%, [FEL-6.6pct; LERUIAN 2.4
12, [EEE+0.9%, EFIZE 14.9%, [@ ECIFFE ; FHESWA 0.9 12, [ELE+137.6%,
EFZEK 11.1%, EEL+9.7pct,

BN RRN, TERERISRA

24 FRE)FEFER 21.6%, BEL-1.2pct, IFEEFER 6.2%, EEL-2.2pct; 25Q1
NEIERZEK 20.6%, @EEE-1.5pct, FEHEFIZR 5.7%, EEL+0.7pcte BRIA
EITUWRIET SHER AR, BFERUIEEKE, BEaLkFT—RITRE
BEBKESIVSAN, BFEdERNZERE TEMr~sERIR, FiE
GPEHBIE PR ARG . R EFT . BEFEIRF . AL HEEFNETE AR
%, #—ENEZTHME; RIIMi+BFENEERSREH.

M MAKMGREARR, BRSO ~RHmBRAELE

24 FEHMEWIN 36.1 1270, [BEL+36.8%, EFIZ 21%, FELE-1.81pct, 25 £F
NEEIETE AR EFREE, BE T0P BRI TOP EFREHKEFMN
EEHESES, THESAEZAMUENRIELER, MIRMETRHHN
FREF; BRRAESREINS DB ITEMKYE, SIEMNERS BB,
AR REBRES TH—SREATHOE; BFERHLEXRE
ERiBHG, FEHEF Costco. Sam's ZEHEEEEHIHMER, HERmil

BEE.
R BEFRFLIHR SRR

24 FRHEWA 11.2 1275, BEEb+25.9%, EFIZK 23.8%, [EIEL+0.89pct, 7=
mAHE, AEEBFEMW FLow BEZERATER, SUHHEHAIREER
2, ERFAH Frow RIEF R, ARHEFHEARIP G, tok, Stk
HEHREER, BREENERS, BIEN~RITE. £fENEEHE.
SEHFINTEURSEWRERTEESEET SARFEITIE K EEES,
FBEEBHARTFROREOE, ERERIERRK.

HEERARN, 4§ 8% TR

ERENESETLREERETN, BRIVAARATDLEKN=ERBEIER
USRI FRENT ; TRt 25-27 A EF 3.7/4.4/5.1 1275 ( 25-26 FFRIEDEIA
4.1/49 1275 ), JIRI PE 79 9X/7X/6X.

REERR: mEEIRANTAENEG ; BNl A TE NG ; HEZR
BRAXKRE

ESHRIRS
20255 04 8 27 H
BETER
T RT#E=RERR
6 MR FER 1B (4EETE )
EEIE 9.97T
Birig 7T
EARHIE
A BRBEEABEFR) 331.21
B A BRIREREFR) 300.82
A BRETH{EERTT) 3,279.01
B ARKRHEBEATT 2,978.10
BRR%E(JT) 6.98
BFERIERER) 45.60
—FRNHE=/RIEOCT) 14.77/8.26
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BREA
zhangtong@tfzg.com
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2023

3,538.36

(12.75)
41923
297.88
(11.14)
090
11.03
153
093
781

2024
4,749.23
34.22
592.78
296.20
(0.56)
0.89
11.09
147
0.69
6.08

2025E
5,643.51
18.83
516.16
369.02
24.58
111
8.90
127
0.58
5.53

2026E
6,534.06
1578
582.82
439.66
19.14
133
747
1.08
0.50
3.70

2027E
746451
14.24
661.59
514.23
16.96
155
6.39
0.93
0.44
3.07

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 663.94 1,035.27 1,211.50 2,049.51 2,822.99 Bl A 3,538.36 4,749.23 5,643.51 6,534.06 7,464.51
N7 ZE R R RIS ER 582.43 649.82 917.82 897.20 1,176.28 [R5 2,728.81 3,721.73 4,418.87 5114.21 5,840.98
FRAS KSR 26.27 26.84 39.44 37.27 50.35 BAlie RN 17.82 22.30 26.57 31.45 35.37
7 396.45 584.41 742.09 720.66 933.81 HEZEA 263.00 311.19 366.83 42275 481.46
EHifth 182.83 152,68 146.70 143.95 160.13 BEEEA 208.20 211.68 248.88 287.50 326.95
mENBEAT 1,851.93 2,449.02 3,057.56 3,848.59 5,143.55 &2 122.96 161.74 189.06 216.93 246.33
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (39.80) (11.72) (32.32) (50.15) (60.89)
EER= 998.24 1,051.26 1,057.27 1,066.63 1,059.89 BRI NSAIRMEIRE (14.80) (8.94) (12.72) (12.15) (11.27)
wEIRE 92.85 206.77 210.66 215.38 226.70 NRMEETI S 0.00 (0.82) 5.00 0.00 0.00
FRRF= 370.07 353.72 339.27 324.82 31037 BRI ER (8.04) (0.17) (3.62) (3.94) (2.58)
Hity 64.24 245.15 112.69 131.44 158.37 Hity (75.29) 14.25 0.00 0.00 0.00
EFmahBF=ALt 1,525.40 1,856.91 1,719.90 1,738.28 1,755.34 ElAE 335.49 327.99 414.28 495.27 580.46
BRIt 3,377.33 4,305.92 4,777.45 5,586.86 6,898.89 SRIZON 5.07 419 5.06 478 468
ZHAMETR 251.60 847.93 828.21 969.20 1,639.61 B4 1.18 5.74 3.62 352 429
IVARE=Z)S VAN E/ 657.80 878.46 1,079.51 1,179.95 1,346.61 F 8 2 & 339.38 326.45 415.72 496.53 580.85
Hifth 241.43 224.74 199.45 313.85 262.67 Frisw 36.78 24.46 4157 49.65 58.08
mEhAEAaTt 1,150.83 1,951.13 2,107.16 2,463.01 3,248.89 #FE 302.60 301.98 374.15 446.88 522.76
KHEAER 0.00 20.00 0.00 0.00 0.00 DEBS IR IR 472 5.78 513 7.22 8.54
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 297.88 296.20 369.02 439.66 514.23
Eift 38.89 69.11 46.87 51.62 55.87 SR (7T) 0.90 0.89 111 1.33 1.55
Emenatrait 38.89 89.11 46.87 51.62 55.87
mEET 1,207.23 2,055.36 2,154.03 2,514.63 3,304.75
DERRRING 16.55 22.40 27.52 34.74 43.27 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 33291 331.21 331.21 331.21 331.21 24:N:(72]
BARRR 723.84 692.65 692.65 692.65 692.65 BN -12.75% 34.22% 18.83% 15.78% 14.24%
BEKE 1,127.91 1,238.64 1,607.66 2,047.32 256155 EAlFE -13.47% -2.24% 26.31% 19.55% 17.20%
Hits (31.11) (34.34) (35.63) (33.69) (34.55) IHEFBLAEEFE -11.14% -0.56% 24.58% 19.14% 16.96%
BER@AT 2,170.10 2,250.56 2,623.42 3,072.24 359414  FEFERED
T RIS 3,377.33 4,305.92 4,777.45 5,586.86 6,898.89 EF=E 22.88% 21.64% 21.70% 21.73% 21.75%
FER 8.42% 6.24% 6.54% 6.73% 6.89%
ROE 13.83% 13.29% 14.22% 14.47% 14.48%
ROIC 18.54% 16.71% 18.17% 18.52% 24.53%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 302.60 301.98 369.02 439.66 514.23 e 35.75% 47.73% 45.09% 45.01% 47.90%
HrIBHEE 105.39 112.05 112.44 118.09 123.19 BTRIRER -16.58% -5.28% -13.26% -33.68% -31.73%
55 %: R (16.97) 20.31 (32.32) (50.15) (60.89) mantbE=R 1.59 1.25 1.45 1.56 1.58
FEIRK 8.04 0.17 3.62 3.94 258 EREALLER 1.25 0.95 1.10 1.27 1.30
EERETH 1.06 (267.32) (143.29) 237.70 (426.33) Eizseh
HE (76.16) 183.27 10.13 722 8.54 Il dl SINEEEE 7.14 771 7.20 7.20 7.20
LE TSR 323.95 350.47 319.61 756.46 161.31 FIRERE 8.81 9.68 8.51 8.93 9.02
BAXZH 265.80 225.61 130.13 112.97 109.08 PR 1.11 124 124 1.26 1.20
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (602.10) (604.97) (251.64) (234.63) (224.97) =1l 0.90 0.89 111 1.33 1.55
B & ENER (336.31) (379.36) (121.51) (121.66) (115.90) BREEUETR 0.98 1.06 0.96 2.28 0.49
RN R (38.75) 623.95 (20.57) 201.28 728.93 BRRE 6.50 6.73 7.84 9.17 10.72
BRI 68.55 (89.10) (1.29) 1.94 (0.86) fE{ELER
EHift (33.00) (139.29) 0.00 0.00 (0.00) EES 11.03 11.09 8.90 7.47 6.39
LR EISR (3.20) 395.56 (21.86) 203.22 728.06 R 1.53 1.47 1.27 1.08 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.81 6.08 553 3.70 3.07
I & HEIER (15.56) 366.67 176.24 838.01 77347 EV/EBIT 10.24 7.39 7.07 464 3.77
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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
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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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