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L2 Efx (000975)

EM ETRMNAER, —ZFEISGEE

V4. 2501 REISLIEW 43.21 1Z27T, yoy+55.84%, IRE(+185.4%; SLIN
I3E%F]5E 6.94 12 7T, yoy+37.91%, IREE+55.6%; SCENINIEITR &R 5E 7.04
1278, yoy+40.87%, ¥REL+65%. WEFFETUHE, BUIEERA FFIEHIBIR
[FEENA R Z SRR,

EEHERLKE, MLk smER

FB. QIS 1.77 W, IREL+0.6%, $5E 2.03 I, REE+31.8%; HT754R
22.05 W, ALL-69.8%, $HE 23.39 M, IREY-56.7%; AFsHs 1312 I, $HE
1226 M; $E4EH) 1395 M, $5E 1643 M,

ift: Q1 ESEHEHM 659 Jt/g, & 24 FIM 549.6 JT/g KiE LF+ 20%,
FINELH 97.9%, 5 24 £ (98.7% ) #&if; BIREM 6.3 JT/g, & 24 F1Y
i 5.61 Jo/g KIELEF 12.3%, ITNELRI 78.8%, 24 & (77.9%) BREL
Fto ITNEERBEXREBR T, FEBNME LKEEEZ RSB

RERMB LT AE R, BAUENTHRAEK

BRAREF: SHHELABRMIKRLET, AT™RMNT RBEASIEEERK
A, @ RS EART SRMESHE, BISREFR. 1) €: &FMHEHE
[BH P& A 147.87 Ju/g, B 24 F (1454 5T/g ) EF 1.7%, BAEFEK
24 £ (404 JT/g) KIBY 5KZE 511 Ju/g, £FH26.5%; 2) B SFHMHEE
PR A 2.41 70/g, 824 5 (2,67 70/g ) NI 9.7%, BAIEFIEK 24 F
(2975T/g ) KE3.89 7T/, LFH34.1%, ELEME KT
MRIF.

THERET MENGHE, ALEINSNEF W) H=B i

MNFEFHT W, RFTE 2025 FFEMET 8 [, EtEMET 2024
FrE., AR REHESHRNIRT NG BNE, =hEREY ARG
HE. 1 B, LIEEFRSTEHBEFRERATZTIMNY, KWEEFERY
“rataepH WHRATE 52.07%8 B, HiFE mr e Bl AKX E
BEPERIRT AL, BV EER 35.6 FHRE, I N ERF AT EHERET I
RERADEBEDL BEF KBRATHFENA EE BAath aftit XeRk
ZEEY BIRRT I, BIEmENA 2038 FARE, BHRIESESIRT 1

BEEZN: ENMPREFTERT, RIMNEEBRT 2527 FIF3F%FE
32.7/35.2/41.9 127t (25-27 EERI{E 28.5/34.3/41.8 {275 ), TN ZE] PE
17.3/16.09/13.53X, ANEIFH. KASEAEHRE, WERNRYT, §
Brosmei BT, #F “IN” 4R, BT,

REERR: SNARIBEEIAINE, P8R RFEARIXEE, BAKIE EFHY
XU B

W & BENAE 2023 2024 2025E 2026E 2027E
BN BT 810572 1358544 1552137 1633624 1898271
IR ) (3.29) 67.60 14.25 5.25 16.20
EBITDA(EG7T) 3,037.54 393849 5,541.57 581233 6,829.44
HEBATEFEEATT) 1,424.30 217311 3,274.65 3,521.09 4186.58
) 26.67 5257 50.69 7.53 18.90
EPS(TT/B%) 051 078 1.18 127 151
HRZE(P/E) 39.77 26.07 17.30 16.09 1353
mH%EE(P/B) 4.90 436 3.80 3.28 2.77
MHEEEP/9) 6.99 417 365 347 298
EV/EBITDA 12.99 10.52 9.71 8.32 6.82

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 27 H
BRITR
Tk EeREESRE
6 NBEK SEN (TR )
HETME 20.1 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,776.72
B A BREABE TR 2,487.10
A BRETH{EERTT) 55,812.12
B A BRT{E(B A TT) 49,990.70
BSEF(TT) 493
B RIERER %) 18.18
—FR&RE/&K((GT) 23.55/15.07
E&
XIZE/T pax vl

SAC HIERIRS: S1110523050001
liuyiting@tfza.com

B 58 pax;niii

SAC HWIEB4RS: S1110524060002
zengxianyi@tfzg.com

B ES

— WEER JFIR300
19% 1
13% A
7% 1
1% 4
-5% 1

-11%

-17% - ;
2024-04  2024-08  2024-12

BRSKR: RIREE

BxiRE

1 (L2 Efr-FIREFER SRS
FRHA, 4ESEEMKI) 2025-03-19

2 (L2 EfR-EREFE = SRETE:

HEME, FEEsesMEtiT)
2024-10-24

3 (L& ER-FFRATF SRS
B, TFEERAE—2SHK)
2024-08-25

BSWIRIEX 2 fFRE SR EFIRERHA
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,030.59 2,870.31 510456  11,079.23  13,174.03 Bl A 8,105.72  13,58544 1552137  16,336.24  18,982.71
N7 ZE R R RIS ER 42.04 21.11 104.44 19.91 108.85 [R5 5,508.23 9,520.59 9,894.87 998144  11,755.99
FRAS KSR 32.84 16.75 67.26 11.50 73.10 BAlie RN 21175 284.26 341.47 343.06 398.64
7 1,484.61 1,240.10 2,656.06 1,323.86 2,903.11 HEZEA 2.26 5.22 5.33 5.48 6.72
Hity 1,417.51 1,375.51 1,770.66 1,530.69 1,594.07 BEEEA 366.13 404.55 579.63 611.47 661.56
mENBFEA 6,007.58 5,523.78 9,702.97 1396519  17,853.16 &2 6.27 119.57 38.80 65.75 96.98
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 542 24.56 62.47 4376 (5.63)
EE&Er= 271287 3,170.73 297434 2,779.20 2,679.54 BRI NSAIRMEIRE 0.53 (2.44) (20.34) (5.60) (7.65)
wEIRE 388.17 257.82 323.00 355.59 371.88 NRMEETI S (7.22) 452 179.50 (188.07) 65.55
FRRF= 6,447.09 8,436.82 8,073.15 7,709.47 7345.79 BRI ER 91.72 (51.69) 20.01 (15.84) 2.09
Eift 743.23 799.93 760.99 758.74 761.93 Hity 6.39 354 6.97 5.64 5.38
E 35k < ia= 10,291.36  12,665.31  12,131.47  11,602.99  11,159.14 ElAE 2,097.09 3,180.62 4,784.95 5,081.39 6,133.81
BRIt 16,298.95  18,189.09  21,83444 2556819  29,012.30 SRIZON 1.08 235 1.30 1.58 1.74
ZHAMETR 210.19 0.39 796.30 796.30 796.30 B4 12.45 9.36 9.67 10.49 9.84
IVARE=Z)S VAN E/ 1,517.38 796.28 1,608.33 2,841.44 239944 F 8 2E 2,085.72 3,173.60 4,776.59 5,072.48 6,125.71
Hifth 678.85 1,057.18 1,035.53 856.02 1,212.35 Frisw 517.45 743.50 1,146.38 1,166.67 1,470.17
mEnaRAaTt 2,406.42 1,853.85 3,440.17 4,493.76 4,408.09 #FE 1,568.27 2,430.10 3,630.21 3,905.81 4,655.54
KHEAER 64.08 1,006.36 1,006.36 1,006.36 1,006.36 DEBS IR IR 143.97 256.99 355.56 384.72 468.96
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,424.30 2,173.11 3,274.65 3,521.09 4,186.58
Eift 459.80 517.03 460.06 478.96 485.35 SR (7T) 051 0.78 118 1.27 1.51
Emenatrat 523.88 1,523.39 1,466.42 1,485.33 1,491.71
mEET 2,930.30 3,377.25 4,906.59 5,979.09 5,899.80
DEBRTFNES 1,807.98 1,830.85 2,039.76 2,301.59 2,656.14 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,776.72 2,776.72 2,776.72 2,776.72 2,776.72 24:N:(7]
BARRR 4,431.08 4,431.08 4,431.08 4,431.08 4,431.08 BN -3.29% 67.60% 14.25% 5.25% 16.20%
BEKE 4,339.08 5734.71 765879  10,055.12  13,220.36 EAlFE 29.79% 51.67% 50.44% 6.20% 20.71%
Hity 13.79 38.48 2151 2459 28.19 HETFBATEFE 26.67% 52.57% 50.69% 7.53% 18.90%
BER@AT 13,368.65  14,811.84  16,927.86  19,589.10  23,112.50 ERBES
REMRABES ST  16,29895  18,189.09  21,834.44  25568.19  29,012.30 ESGIES 32.05% 29.92% 36.25% 38.90% 38.07%
FER 17.57% 16.00% 21.10% 21.55% 22.05%
ROE 12.32% 16.74% 22.00% 20.37% 20.47%
ROIC 16.63% 26.17% 31.44% 32.72% 51.87%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 1,568.27 2,430.10 3,274.65 3,521.09 4,186.58 e 17.98% 18.57% 22.47% 23.38% 20.34%
HrIBHEE 940.46 615.02 680.79 687.21 698.99 BTRIRER -19.80% -10.06% -18.45% -46.23% -48.09%
5528 50.35 64.18 62.47 4376 (5.63) mENtLER 2.50 298 2.82 311 4.05
FEIRK (91.72) 51.69 (20.01) 15.84 (2.09) EEDELER 1.88 231 2.05 2.81 3.39
EERETH (192.94) 1,176.60 (799.36) 255813  (1,847.33) Eizseh
HE (94.53) (466.34) 535.06 196.64 53451 Il dl SINEEEE 198.06 430.25 247.26 262.75 294.86
LE TSR 2,179.89 3,871.26 3,733.59 7,022.66 3,565.04 FIRERE 5.70 9.97 797 8.21 8.98
BAXZH 702.06 2,869.42 242.87 142.07 245.56 BB 0.50 0.79 0.78 0.69 0.70
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (221.91)  (5,718.64) (767.75) 57.27 (626.52) =1l 051 0.78 118 1.27 1.51
B & ENER 480.15  (2,849.22) (524.88) 199.34 (380.96) BREEUETR 0.79 1.39 1.34 253 1.28
A (627.69) 972.35 539.73 (2.76) 4287 BEEF 416 467 5.36 6.23 7.37
RS (776.16) 2470  (1,51419)  (1,24457)  (1,132.14) fE{ELER
EHift (221.74)  (1,428.36) 0.00 0.00 0.00 EES 39.77 26.07 17.30 16.09 13.53
&5 EMER (1,625.58) (431.31) (974.46)  (1,247.33)  (1,089.28) R 4.90 436 3.80 3.28 2.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.99 10.52 9.71 8.32 6.82
I & HEIER 1,034.46 590.73 2,234.25 5,974.67 2,094.80 EV/EBIT 18.78 12.44 11.07 9.43 7.60
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 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 S8
= 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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