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Ma=Ye (300957)

WERERE, FlSBESR

MFEe R 2024 FFRKE 2025 F—FIR ;

2024A EM WA 57.36 127T/ELE+3.87%; 1AE%FE 5.03 1278/
-33.53%; ¥AEIFEIEF)E 2.40 1275/ EEE-61.12%, 2404 EM WA 17.18
127/ EE-17.82%; 3£%F)iE 0.88 1Z7T/REL-50.29%; 1IEVAR 1EFiE
-1.01 1Z27T/[EEE-191.87%, 2025Q1 BN 9.49 1Z27T5/ELEL-13.51%; A&
I 0.28 {27T/[EEE-83.97%; 0IEARHEFIIE 0.21 12 7T/[EEE-86.44%,

25Q1 EFIRNE, PR HEMm

2024A FEFZ 73.74%/[ELE-0.16pp, JAEHEF]ZR 8.77%/FEEE-4.93pp, 25Q1
EFIZ 77.47%/EEE+5.38pp; JAEHEFIZ 2.99%/FEE-13.13pp. 2024A 4
EFRA R 49.97%/Ftt+2.71pp; EIEEFK 8.94%/Fth+1.46pp; HEZEF
2 5.15%/EEE-0.26pp. 25Q1 HEZEMAE 56.03%/EEE+9.30pp; EIEEM
2R 12.44%/BLE+5.54pp; FRAZERFEER 6.1%/@Lk+3.12pp.

ERlSIEERR, LTRERE

217k, IPRKSR 2024 UL 48.01 {275/ [EIEE-1.41%, GEE 83.70%, FEF
R 74.61%/[EEL+0.95pp =TT B I 3.55 1275/ [EEL-23.35%, L 6.19%.
TGN 5.51 1275/ L +226.48%, dGHE 9.60%. ARSS M Efttlz N 0.29 12
To/[EEE+41.66%, (GEE 0.51% 73 3RIE , 2k L SRIEF mtHE 2024 FFMIN 39.12
Z27T/Bt+10.13%, GFEZFWHSUWALL 68.21%, EFIZF 73.47%/FLL
+2.23pp. OMO BB R HEEW AN 5.21 {Z7T/FELL-0.35%, HFEESKAN
b 9.08%, & FRIEFRESEW A 12.74 1275/ FEILE-10.72%, HEE WS
AEE 22.20%, FEFIZ 72.70%/FELE-7.53pp. LT EERSREMIA 0.29
{Z7t/Eb+41.66%, GESWSWANEL0.51%,

DEEBAZD, SRhEXERE

%iﬁﬁﬂﬁk%&'nﬁﬁ BEFHER , KE B MLk, ESAFRE (1840 ). B EMIm AL (B

). B (€8 ). R%E (AT) URFESFE (EEAE ) AKX
mOBm, TIE “BURAL PLUS” ZEMRAR, BY “Be+ER” A5
R, RAZEM. mﬁnn#ﬁ%ﬁ%%@ ELLEMW, FEMENEEEN
241)LILRIRE . EREXESPRTWRERRK. UKTEIERE. &
WARER . IAETETRREDIF B,

BHEEW: AaFmhEEuisE, FmeaeilEs &gk,
RiBima W &insE, KNOEEBIITG. FERATIHHRSRME, T
EARBFIFRER, it/ 5 2025-2027 FFEWH 63.35/72.60/84.91( iR 2025-2026
H9 75.57/86.91) {275, V\AEEFEN 7.61/9.23/10.57 (/& 2025-2026 79
8.47/9.61) 1Z7T, XYM PE22/19/16x, #E#EF “SEN” 4.,

KRR, TUZESINR. FREEEFHXE. HESTHERMXEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 552217 5,735.87 6,335.26 7,259.58 8490.80
HEER () 10.14 387 1045 14.59 16.96
EBITDA(EG7T) 1,130.75 1311.14 1,067.71 1,278.24 1,495.60
HEBATEFEEATT) 756.80 503.05 760.57 922.69 1,056.53
TR (19) (28.01) (33.53) 51.19 2131 1451
EPS(7T/A) 1.79 1.19 1.80 218 2.49
HEE(P/E) 22.60 3399 2248 1853 16.19
ISR (P/B) 2.92 2.83 255 230 2.05
THHEEP/S) 310 2.98 2.70 2.36 2.01
EV/EBITDA 2246 10.78 11.80 947 7.32

BRSRIR: wind, RKUESHERT

IES RS
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BEEHE
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B A BREABE TR 423.60
A BRETH{EERTT) 17,100.73
B A BRT{E(B A TT) 17,100.73
BRREEF(TT) 14.35
BFERIRE(%) 18.39
—FR&RE/&K((GT) 74.00/37.46
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 2,091.46 1,810.43 1,915.05 2,382.69 3,517.58 Bl A 552217 5,735.87 6,335.26 7,259.58 8,490.80
N7 ZE R R RIS ER 586.26 719.71 306.55 1,011.68 605.14 [R5 1,441.39 1,506.20 1,663.60 1,906.32 2,229.63
FRAS KSR 69.28 52.84 74.05 74.82 100.16 BAlie RN 65.18 69.71 74.22 86.33 101.21
7 904.41 611.89 1,058.25 913.80 1,349.37 HEZEA 2,609.68 2,866.27 2,972.79 3,372.16 3,929.74
Hity 1,871.16 2,938.02 3,062.51 3,042.62 3,013.55 BEEEA 413.20 512.82 491.30 519.74 600.44
mENBEAT 5,522.58 6,132.90 6,416.41 7,425.62 8,585.81 &2 298.82 295.17 330.22 376.89 439.26
KEBRRUIRE 212.02 279.40 279.40 279.40 279.40 45522 (21.30) (0.58) (2.78) (19.52) (29.15)
EE&Er= 667.20 707.02 652.60 594.69 533.48 BRI NSAIRMEIRE (34.46) (187.48) (80.07) (100.67) (122.74)
ERETRE 40.22 50.76 71.32 87.23 97.86 NRMEZTES (17.24) 17755 0.00 0.00 0.00
FRRF= 193.11 258.52 228.89 199.26 169.63 BRI ER 64.36 61.97 68.97 65.10 65.35
Eift 871.80 874.95 743.79 741.87 731.08 Hity 150.11 86.20 102.72 113.01 100.65
EFmahBF=ALt 1,984.35 2,170.65 1,976.00 1,902.45 1,811.45 ElAE 877.97 624.52 897.53 1,095.11 1,262.93
BRIt 7,506.93 8,303.55 8,392.41 9,328.07  10,397.26 SRIZON 2.14 2.69 459 3.14 3.48
ZHAMETR 103.82 314.56 70.65 51.32 23.89 B4 11.29 18.81 12.43 14.18 15.14
IVARE=Z)S VAN E/ 401.93 447.18 490.77 567.08 683.34 F 8 2 & 868.82 608.40 889.69 1,084.07 1,251.26
Hifth 785.46 756.19 788.54 924.84 991.57 FriS#i 109.61 113.61 132.72 166.97 204.34
mEhAEAaTt 1,291.21 1,517.92 1,349.95 1,543.24 1,698.81 #FE 759.21 494.79 756.97 917.10 1,046.92
KHIE 4.70 321.66 567 3.21 1.86 DERRIRIRE 242 (8.26) (3.60) (5.59) (9.61)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 756.80 503.05 760.57 922.69 1,056.53
Eift 195.20 276.15 198.81 223.39 232.78 SR (7T) 1.79 1.19 1.80 218 249
Emenatrait 199.90 597.81 204.48 226.60 234.64
mEET 1,491.11 2,115.73 1,554.43 1,769.83 1,933.45
DERRRING 154.82 137.92 135.11 130.55 122.22 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 423.60 423.60 423.60 423.60 423.60 24:N:(72]
BARRR 2,846.00 2,817.34 2,817.34 2,817.34 2,817.34 BN 10.14% 3.87% 10.45% 14.59% 16.96%
BEKE 2,701.18 2,951.87 3,546.17 4,299.06 5213.80 EAlFE -27.57% -28.87% 43.72% 22.01% 15.32%
Hits (109.79) (142.91) (84.23) (112.31) (113.15) IHEFBLAEEFE -28.01% -33.53% 51.19% 21.31% 14.51%
BER@AT 6,015.82 6,187.82 6,837.99 7,558.24 8,463.81 ERBES
T RIS 7,506.93 8,303.55 8,392.41 9,328.07  10,397.26 EF=E 73.90% 73.74% 73.74% 73.74% 73.74%
FER 13.70% 8.77% 12.01% 12.71% 12.44%
ROE 12.91% 8.32% 11.35% 12.42% 12.67%
ROIC 52.38% 21.33% 36.31% 41.24% 42.36%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 759.21 494.79 760.57 922.69 1,056.53 e 19.86% 25.481% 18.52% 18.97% 18.60%
HrIBHEE 107.91 160.33 124.26 126.19 128.05 BTRIRER -32.26% -17.95% -26.07% -30.09% -40.57%
55 %: R (64.36) 18.81 (2.78) (19.52) (29.15) mantbE=R 4.28 4.04 475 481 5.05
FEIRK (41.01) (61.97) (68.97) (65.10) (65.35) EEDELER 3.58 3.64 397 422 4.26
EEEAETH (81.87) 193.31 (41.76) (300.30) 173.99 Eizseh
HE (69.45) (110.41) (3.60) (5.59) (9.61) Il dl SINEEEE 12.90 8.78 12.35 11.01 10.50
LE TSR 610.44 694.87 767.72 658.36 1,254.46 FIRERE 7.01 757 7.59 7.36 7.50
BAXZH 810.33 127.40 138.11 29.98 38.44 PR 0.78 073 0.76 0.82 0.86
KERR 129.24 67.39 0.00 0.00 0.00 gRigkx (5T)
Eift (1,457.62)  (1,278.73) (129.91) (19.44) (20.94) =1l 1.79 1.19 1.80 218 249
BB EIER (518.06)  (1,083.93) 8.20 1054 17.51 BREEUETR 1.44 1.64 1.81 1.55 2.96
A 109.51 549.51 (564.49) (4.42) 427 BEEF 13.84 14.28 15.82 17.53 19.69
AR (362.15) (61.78) (106.80) (196.85) (141.35) fhEE
EHift (205.82) (435.25) 0.00 0.00 (0.00) EES 22.60 33.99 2248 18.53 16.19
&5 EMER (458.47) 5247 (671.30) (201.27) (137.08) RS 292 2.83 2.55 2.30 2.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.46 10.78 11.80 9.47 732
I & I INER (366.09) (336.60) 104.62 467.64 1,134.89 EV/EBIT 23.96 11.82 13.36 10.51 8.01
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.
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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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