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IKER (300740)

25Q1 WiEIlE, BFeEusRER

IKERD K 2024 FERM 2025 F—FIR;:

2024A BN 4237 127T/EEE-5.69%; 13&&F5E 1.10 {Z27t/BELE
-62.63%; HAEIFEEFE 1.18 {270/ EEE-56.74%, 2404 FAWAN 11.92
{27t/ Etb+6.86%; AR &FE 0.16 {270/RELE-86.33%; IAEVAREEFIE
0.10 127T/[ELk-86.79%, HFBHE mhi# 2024 FU A 16.5 12, 202501 Fk
W 10.85 1Z7T/[EEL+5.19%; 13 EHEFIIE 0.42 {275/ REEb+4.67%; $3FENT
&1%FiE 0.41 {Z7T/REIEE-22.78%.,

ENRFEEY, EERAKRES

2024A EFZ 63.01%/[FLL+4.57pp, IFEHEFIE 2.60%/EEL-3.95pp. 25Q1
EFIE 63.76%/ELL+2.42pp; VAT E 3.86%/[E LE-0.02pp. 2024A $HE
B 49.06%/REL+7.71pp; EIRER AR 6.15%/[FLL+0.91pp; A BFA=R
1.94%/[ELE+0.24pp. 25Q1 $HEZEAZR 49.55%/Etl+3.24pp; BEZHAZE
5.77%/[ELE+0.11pp; THAZEFBER 1.92%/EEL+0.17pp,

BHEmEM cP mEUSIRR, SR EmESs

REREEE mEEE, YLHE ‘2ENESERRER" FE, rRé
vive W[5 BRIE HZEF EHH; FEHFCEMRE LETERERS,
L TRESLIIE 100%AEE, LTUER . BN, b FREILKBS;
PA F 24 FEUSTEMAMN, FEFE~mEN, BBARE . It
b, REIFESESE S mERMENNR, SmEUESTEE TP 1,

N AWM AEmRE, MRERD MIHLSE e A

REMAHERN, HRFRASEEmEE 4.98%, 7 7TEEKED “2+3
FRNBRSER” ARk, FRT HEMERE. RSSO R
RIB, SERAERRRR . BRERIIBOINMAREL, FEIREEmigE
. WRIAT 4 B 16 HAH 0.5-1 2RI, B RGN &8I 18 JT/hR,
P SLhtE R THFAR T4 3 ARASENRD -

BHEZW: ZEATIMAREBZRADESZRER, T REBANMNRF
FRER, FRITANE] 2025-2027 FEEUS 43.89/48.71/55.37 ([E 2025-2026 /9
50.87/57.48 27T, |3 &% HE79 2 .56/2.95/3.45( [&H 2025-2026 /93.59/4.19 )
{27T, IR PE19/17/14x . RERK, NEIE EMERENF LS ESEANE,
WACIFEI D SRR, 435 “SEN” ¥4,

RESIRR: EMEFRIRE., TUS2EZINGE. SERNRTRER R

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 449311 423723 438892 4871.26 5,536.68
HEER () (4.86) (5.69) 358 10.99 13.66
EBITDA(ET57T) 605.80 400.72 46592 51523 564.62
HEBATEFEEATT) 294.20 109.95 256.29 295.39 345.14
B ®Y) 135.76 (62.63) 133.09 15.26 16.84
EPS(7T/A) 0.75 0.28 0.66 0.76 0.89
HEE(P/E) 16.78 4475 19.20 16.66 14.26
MIEE((P/B) 249 245 212 1.86 1.65
TEEEP/S) 1.10 1.16 112 1.01 0.89
EV/EBITDA 11.15 14.35 10.64 1041 832

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 A 30 H
BRITR
Tk ER/IPEMILR
6 NBEK SEN (TR )
HETME 12.67 75
Birth& 7T
BEEHE
A BRSRAERE) 388.34
B A BREABE TR 357.35
A BRETH{EERTT) 4,920.25
B A BRT{E(B A TT) 4,527.63
BSEF(TT) 5.26
BFERIRE(%) 48.99
—FR&RE/&K((GT) 20.55/9.60
E&
TE S

SAC HERHRS: $1110521120003
hefuli@tfzg.com

BKERZR paXonaii

SAC HHIERYRS: S1110524120006
gengrongchen@tfzg.com

WET BREA

duchunzhu@tfzg.com

B ES

KFERSD — BliRE

26% 1
14% 1
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-10% 1
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2024-04 2024-08 2024-12 2025-04

BRSRR: RREE

BXiRE

1 (7KFERD - EER AT 24Q2 FBHIZER
INtbES , #ET IR ISR AR EARERIK,

BEKHILRE) 2024-08-02

2 {IKERD - FIRAIFIRE 2401 $09E
JFEEFE yoy+45%, LEMRIEER)

FRGECIRT)  2024-04-29

3 (KFERHD-RERTKFERDERS
WEmeE, MBEKERASER)

2024-01-27
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 554.32 476.96 459.12 389.70 595.90 Bl A 4,493.11 4,237.23 4,388.92 4,871.26 5,536.68
N7 ZE R R RIS ER 403.74 35223 333.22 47327 449.79 [R5 1,867.55 1,567.28 1,835.10 1,954.43 2,194.78
FRAS KSR 120.71 202.28 42.47 24729 109.52 BAlie RN 23.46 15.09 20.25 2175 23.33
7 794.81 829.65 808.59 1,039.08 1,063.95 HEZEA 1,857.75 2,078.75 1,908.49 2,169.18 2,501.54
EHifth 441.47 289.05 318.38 361.67 336.13 BEEEA 235.35 260.73 213.55 259.11 257.24
mENBFEA 2,315.05 2,150.18 1,961.78 2,511.01 2,555.29 &2 76.57 82.18 80.82 84.19 79.53
KHARRAR S 58 20.29 28.48 28.48 28.48 28.48 55 A 64.82 69.30 49.22 39.84 30.65
EE&Er= 845.18 918.05 92757 933.45 935.68 BRI NSAIRMEIRE (49.08) (31.85) (34.72) (38.55) (35.04)
wEIRE 13.92 12.02 10.12 8.22 6.31 NRMEETI S (13.87) 0.18 34.35 21.08 (25.50)
FRRF= 260.12 285.14 302.84 319.30 334.50 BRI ER 15.89 (15.07) (0.62) 0.06 (5.21)
Eift 660.41 857.23 786.06 790.79 802.82 Hity 26.29 771 16.61 16.87 13.73
E 35k < ia= 1,799.93 2,100.93 2,055.07 2,080.24 2,107.80 ElAE 346.83 124.87 297.08 342.22 397.59
BRIt 4,114.98 4,251.11 4,016.85 4,591.24 4,663.09 SRIZON 2.27 6.12 2.95 3.78 4.28
ZHAMETR 232.10 352.93 165.43 298.71 86.41 B4 1.92 5.63 3.19 358 413
IVARE=Z)S VAN E/ 279.86 138.36 391.71 194.02 431.77 F 8 2E 347.18 125.35 296.84 342.42 397.73
Hifth 533.77 411.83 395.60 507.47 439.68 Frisw 48.43 13.72 39.24 4350 48.88
mEnaRAaTt 1,045.74 903.12 952.74 1,000.20 957.86 #FE 298.75 111.63 257.60 298.92 348.85
KHEAER 357.67 545.08 281.34 348.62 12853 DEBS IR IR 456 1.68 1.30 352 371
RIS 614.58 636.91 417.16 556.22 536.76 A FELATEFE 294.20 109.95 256.29 295.39 345.14
Eift 22.16 71.61 40.38 44.72 52.24 SR (7T) 0.75 0.28 0.66 0.76 0.89
Emenatrat 994.41 1,253.60 738.89 949.56 717.53
mEET 2,040.15 2,156.72 1,691.62 1,949.76 1,675.39
BRI GER (0.97) (2.18) (0.87) 2.65 6.36 FEMSLE 2023 2024 2025E 2026E 2027E
2z 389.71 388.34 388.34 388.34 388.34 24:N:(7]
BARRR 494.24 44364 443.64 443.64 44364 BN -4.86% -5.69% 3.58% 10.99% 13.66%
BEKE 1,152.31 1,223.55 1,479.84 1,775.24 2,120.38 ZALAE 137.88% -64.00% 137.92% 15.19% 16.18%
Hity 39.54 41.04 14.29 31.62 28.98 HETFBATEFE 135.76% -62.63% 133.09% 15.26% 16.84%
BER@AT 2,074.83 2,094.39 2,325.23 2,641.49 2,987.70 ERBES
T RS 4,114.98 4,251.11 4,016.85 4,591.24 4,663.09 EF=E 58.44% 63.01% 58.19% 59.88% 60.36%
FER 6.55% 2.59% 5.84% 6.06% 6.23%
ROE 14.17% 5.24% 11.02% 11.19% 11.58%
ROIC 15.36% 7.41% 11.08% 14.11% 12.18%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 298.75 111.63 256.29 295.39 345.14 BFRIRE 49.58% 50.73% 42.11% 42.47% 35.93%
HrIBHEE 67.24 98.59 70.66 75.56 80.45 BTRIRER 42.67% 55.40% 23.42% 36.83% 9.69%
55 %: R 56.92 56.90 4922 39.84 30.65 mantbE=R 221 238 2.06 251 267
FEIRK (15.89) 15.07 0.62 (0.06) 521 EREALLER 1.45 1.46 121 1.47 1.56
EEEAETH (190.04) (53.00) 444 .40 (703.07) 327.25 Eizseh
HE 44.93 36.46 35.65 2461 (21.80) Il dl SINEEEE 12.34 11.21 12.81 12.08 12.00
LE TSR 261.90 265.66 856.85 (267.74) 766.91 FIRERE 531 522 5.36 527 5.27
BAXZH (64.73) 265.60 127.21 91.65 88.46 PR 1.16 1.01 1.06 1.13 1.20
KEIR R 0.07 8.19 0.00 0.00 0.00 sRigkE (5T)
Eift (216.43) (609.22) (292.51) (229.74) (138.65) =1l 0.75 0.28 0.66 0.76 0.89
B & ENER (281.09) (335.42) (165.30) (138.09) (50.19) BREEUETR 0.67 0.68 221 -0.69 1.97
RN R 14247 128.25 (682.63) 319.07 (507.88) BRRE 5.10 517 5.99 6.80 7.68
S 37.01 (50.48) (26.75) 17.34 (2.64) fhEE
EHift 12.03 (46.85) 0.00 (0.00) 0.00 EES 16.78 44.75 19.20 16.66 14.26
LR EIER 191.51 30.92 (709.39) 336.41 (510.52) R 2.49 245 212 1.86 1.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.15 1435 10.64 1041 8.32
I & HEIER 172.32 (38.85) (17.84) (69.42) 206.20 EV/EBIT 12.26 17.03 12.54 12.20 9.70
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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