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R EPRR (300662)

24 FEARTIBKIER, 25Q1 IHB$FIEE 42%

24 FRFATEE 22%, 25Q1 AR IFFIEIIE 42%

24 ;. B 118 12/yoy+21%, VARHEF 2.05 12/yoy+2.4%, IOIEVTRE
F 1.39 {Z/yoy+3.6% . EFIZ 6.4%/yoy-1.0pct, TERXR TEFETFE. K
EMR T HERANSE MG, 3%FZR 1.7%/yoy-0.3pct, fHE/
B/ R 1.4%/2.4%/0.4% , yoy-0.5/-0.3/-0.1pct, EFZERGHNI.
24 FWEKR D ORTFEBITE W 111 1Z/yoy+22%/ 5tk 94%, FEFIZE 5.5%/
yoy-0.76pct; @IELEF UL 3.75 12 /yoy-12%/ Lt 3.2%, EFZH 26%/
yoy-0.58pct; (BRPO FUZ 5513 J5/yoy-18%/t5tt 0.47%, FEFIZF 18%/yoy
+4.61pct; @IXARIRSS E UL 6324 T3 /yoy+44%/t5tt 0.54% , FEFIZR 24%/yoy
-5.17pct,

24 FEXIFHFSD: DAFEEW 95 1Z/yoy+29%, FEFIE 5.73%/yoy-0.69pct,

IEHNE L 23 1Z/yoy-4.4% , EFIZR 8.96 %/yoy-1.09pct, FAITHEIMRFIEIR
SHATBARNGIEERREAR

24 EREFREEF: ToPs BEFREAEE B 63 {2/yoy+46%/ S LL 53%,

HApE—XKE PR EEEN 55 12/yoy+57%/ S LE 46%.

BRERER: 510 KIkE 1.6 75 (&), 9L 15.33%,

25Q1: B 33 {2/yoy+25%, VAEHEF 5778 J5/yoy+42%, INIEIARHEF|
4620 J3/yoy+103%, FiEIE MK, FEFIZE 5.5%/yoy-0.8pct, AR IEFIZR
1.7%/yoy+0.2pct, HE/EB/ALEBERZER 1.3%/1.8%/0.6%, yoy-0.2/-0.6/
-0.1pct, ZHRMHHINEFREF,

REAIESHEEK

24 FRENE, 25 FHIFFEM., RIFA IS 24 FEUEE K 22%33LL
23 FEREIRIE (23 Fyoy+12% ), 24 EFHNERTAERIEN 1 5A (23
FIE1E29 2800 A ), 25Q1 &#IE4 1900 A, XK 2401 1§14 700 A, 7
20 MAD TR AL . T AMNER KA BRS , FiREHASE
FRESRKEEZEFHE, Tt 25 £3R TIEIE 20%+,

AlMRBE HRIBR . REFE~IES

24 FERARRAN 1.69 12, FHEEIE B CRE Embedding #EHEI&Match System
LEC RS, Bh DS EfEESHIRIEA o 25 8 2 B DeepSeek-R1 K1&
B, ©EEAITERER, &1k 2501, RESEESESEKRE 16 AR
Jyoy+22%, RITFMIZFFERIE) 15.6 J7 A /yoy+31%, RItRfTRKAUE 1.5
Nyoy+119%.,

BEEN . AEEANEIRRERR, A TREEA N BRLIS &S WITE .
EHF 2501 FiE RN, BA1 L8 25-26 FRFIFUM, FRit 25-27 FFAE
EFE B9 2.85/3.42/4.10 1Z7T (25-26 FRIEN 2.60/3.13 27T ), XIML
PE 9 24/20/16 {5, #HF “EN” &,

REERR: ZMESFARE, THEFE, RIEBIARRK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 977850 1178766 1453536  17,60523  20,862.20
HEER () 7.55 20.55 2331 2112 18.50
EBITDA(EG7T) 265.90 297.06 34577 41479 499.99
HEBATEFEEATT) 200.50 205.35 284.57 342.14 410.00
B ®Y) (31.03) 242 3858 20.23 19.83
EPS(7T/A) 1.02 1.04 145 174 2.08
HEE(P/E) 3325 3246 2342 19.48 16.26
mH%EE(P/B) 371 338 247 1.93 171
EEESID) 0.68 057 0.46 0.38 032
EV/EBITDA 19.27 13.23 18.36 15.14 12.31

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 29 H
BRITR
Tk HLRSIEWIRS
6 NBIEK SEN (TR )
HETME 33.87 75
Birthi& 7T
BEEHE
A BRSRAERE) 196.81
B A BREABE TR 196.28
A BRETH{EERTT) 6,665.83
B A BRT{E(B A TT) 6,648.13
BSEF(TT) 10.36
R RERER%) 47.44
—FR&RE/&K((GT) 39.99/12.54
E&
TE S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

KET1E pax;niii

SAC HWIEB4RS: S1110524070009
laishunan@tfzg.com

B ES

— RHRER  — eliRiE
69% 1
51% A
33% 1
15% 1
-3% 1

-21% 1

-39% T r
2024-04 2024-08 2024-12

BRSKR: RIREE

BXiRE

1 (RMREFR- AT =i 2404 1IIEHEF
B 40%, Al TREEABRSCIISITEL )
2025-02-28
2 (R ER-N S MR BRREGEED
HE, BEMNBEBTATREKEE)
2023-12-22
3 (R EPR-=RATF Q3 WEIEH &
E, BAMAEERMSIFLERT)
2023-10-30
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TF SECURITIES

Vg
ARNRE | ERATRS 1) RIS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 800.39 576.18 726.77 880.26 1,043.11 Bl A 9,77850  11,787.66  14,535.36  17,605.23  20,862.20
RIKTER YRR RTUER 2,054.70 2,541.44 3,052.24 3,813.59 4,286.03 Bl A 906352  11,037.92  13589.06 1645643  19,498.78
FRAT KR 28.96 26.16 4436 42.53 57.97 Bl e RN 49.24 62.18 76.67 92.87 110.05
= 0.00 0.00 0.00 0.00 0.00 HEZRA 182.51 166.14 193.24 228.77 264.83
Eift 73.30 86.79 189.97 163.74 236.88 BIEEA 255.54 277.04 334.35 399.68 465.28
B 2,957.35 3,230.57 4,013.34 4,900.13 562398  WKZEA 41.05 41.28 49.45 59.89 68.89
KHEBRRAIG B 146.03 134.50 134.50 134.50 134.50 45522 0.02 28.43 25.38 28.63 30.85
BIE&r~ 8.85 9.13 157 0.00 0.00 BN AIREIRE (6.32) (8.68) 0.00 0.00 0.00
mETRE 0.00 0.00 0.00 0.00 0.00 NRMETERER 0.00 (0.17) 0.00 0.00 0.00
TR &= 320.27 378.62 341.00 303.38 265.77 BB RKER 8.17 476 8.00 8.00 8.00
Hity 315.86 271.73 29254 282.77 277.80 Hitb (46.82) (24.97) (0.00) (0.00) (0.00)
ERF=AI 791.01 793.98 769.62 720.66 678.06 BV FiE 231.59 203.74 275.21 346.96 43153
Br=git 3,748.36 4,024.55 4,782.95 5,620.78 6,302.05 SN2 ON 54.74 71.40 80.00 80.00 80.00
FIERMER 111.79 93.23 150.26 21045 250.25 BT 0.46 0.58 0.58 0.58 0.58
JVARE=Z)SIVANEL SN 95.27 121.41 156.23 177.20 214.88 F 38 =& 285.87 274.56 354.63 426.38 510.95
Hits 1,149.10 1,366.84 1,429.09 1,455.36 1,650.75 FriSHe 63.36 69.83 70.93 85.28 102.19
R ah afREL 1,356.16 1,581.48 1,735.58 1,843.01 211587  #FiE 222.50 204.73 283.71 341.11 408.76
KHEAER 386.73 24414 253.85 263.18 263.86 DEIBSIRIRE 22.00 (0.62) (0.86) (1.03) (1.24)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 200.50 205.35 28457 342.14 410.00
Hift 88.09 58.22 18.22 (21.78) (61.78) BiRKES (7T) 1.02 1.04 1.45 1.74 2.08
E3 k=1 474.82 302.36 272.07 241.40 202.08
mEET 1,896.10 1,969.76 2,007.65 2,084.41 2,317.95
DEBE RN 56.94 82.61 81.75 80.72 79.48 FEMSLLE 2023 2024 2025E 2026E 2027E
B 196.81 196.81 196.81 196.81 196.81 |24 N::7a]
BARRIR 314.86 319.25 756.05 1,176.02 1,214.98 ST oN 7.55% 20.55% 23.31% 21.12% 18.50%
BFKE 1,266.64 1,456.25 1,740.81 2,082.95 249295 BAALE -44.81% -12.03% 35.08% 26.07% 24.37%
Eift 17.02 (0.12) (0.12) (0.12) (0.12) HEFEAEEFE -31.03% 2.42% 38.584% 20.23% 19.83%
BERMEET 1,852.26 2,054.79 2,775.30 3,536.37 3,984.09 IKFBES
RRFRRIERS T 3,748.36 4,024.55 4,782.95 5,620.78 6,302.05 EAE 7.31% 6.36% 6.51% 6.53% 6.54%
bl 2.05% 1.74% 1.96% 1.94% 1.97%
ROE 11.17% 10.41% 10.56% 9.90% 10.50%
ROIC 14.70% 11.66% 13.68% 12.66% 12.05%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 222.50 204.73 284.57 342.14 410.00 il 50.58% 48.94% 41.98% 37.08% 36.78%
HrIRHEHE 37.40 4787 45.18 39.19 37.62 HRRER -11.33% -8.69% -9.20% -9.43% -11.60%
W55 #: R 12.20 34.65 2538 28.63 30.85 st 2.08 194 231 2.66 2.66
RBIRE (8.17) (4.76) (8.00) (8.00) (8.00) IREELER 2.08 1.94 231 2.66 2.66
S| (64.30) 4437 (683.09) (725.89) (356.15) Eizgkh
He (24.62) (208.57) (0.86) (1.03) (1.24) Il SINESEE 2 5.06 513 5.20 5.13 5.15
LE ENER 175.00 118.30 (336.83) (324.96) 113.08 FEREEER #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
BAZH 147.40 113.33 40.00 40.00 40.00 SRR 261 3.03 3.30 3.38 3.50
KEIZ R 9.33 (11.53) 0.00 0.00 0.00 SRR (573)
Hift (248.18) (168.44) (37.93) (28.17) (32.57) (=3l 1.02 1.04 145 1.74 2.08
8T AR (91.44) (66.63) 2.07 11.83 7.43 BREZUSR 0.89 0.60 -1.71 -1.65 0.57
IR 503.55 (221.26) 4853 46.66 3.39 BRSR~ 9.12 10.02 13.69 17.56 19.84
RN R (661.01) (12.75) 436.81 419.97 38.96 HEKE
Hift (241.43) (41.72) (0.00) (0.00) (0.00) HEE 33.25 32.46 23.42 19.48 16.26
ERFINESR (398.90) (275.73) 485.34 466.63 42.35 mEE 371 3.38 2.47 1.93 1.71
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.27 13.23 18.36 15.14 12.31
I & HEINER (315.34) (224.07) 150.58 153.49 162.85 EV/EBIT 21.73 15.42 21.11 16.72 1331

BRKR: ARRE, RXIESHR AT
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TF SECURITIES

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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