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WIS (603338)

I38EF 2501 IMELEILLESRE, RRAEREIDIE

HH: NERHER, 2024 ERETMEI A 77.99 127T, FEL+23.56%;
I3EEH&FE 16.29 27T, BIELLTE 12.77% ., £ —=3R, LIS 18.98
{275, SEMAEEF)E 4.29 (27T,

M.

24 FELFLIMEFZE/EFIZR DB 35.04%/20.89%, EEL-3.45/-8.69pcto
SFHE/SE/MR/MSEREDBIN 3.26%/2.88%/3.28%/-1.18%, [EEL
-0.42/+0.64/-0.21/+2.7pct. EFIETHRIKRRIRRKFE, HEWEZ, *
B S ERZERRFEL T 1.06pcto

24Q4 SEIMEW 16.65 1275, EIEL+6.07%, PREL-26.79%; SCIRAEGIEF)E
168 1275, BEL-7065%, KREL-7353%, BRIR/EFERS B A
30.94%/10.04%, ¥REL-6.66/-17.97pct. 24Q4 HE/EIE/ A/ MSEBR
5879 6.99%/4.95%/4.53%/-1.7%

25Q1 SLMEW 18.98 1275, BLEL+30.72%, PREL+13.98%; SLIRIAEFIEFE
4291275, BEL+41.83%, IREL+154.59%, 25Q1 LI EFIZR/ SRR SR
40.56%/22.58%, [EILL-0.55/+1.76pct, IREEL+9.62/+12.54pct, 25Q1 HE/
EEB/RAAE/ MSERBED B A 528%/521%/3.68%/-4.92% , @ L
+1.46/+3.24/+0.19/-3.71pct, ¥REE-1.71/+0.26/-0.85/-3.22pct,

PERE, 2FEXE/BER/ R D BISLIME W 34.44/29.56/7.72 27T,
EEL+14.41%/+20.84%/53.14%, FEFZES 5B/ 35.52%/30.2%/38.81%, [ELL
-2.96pct/+1.48pct/-2.85pct. DX E, EIN/EINEW S B 16.49/55.23
{275, BEE-22.23%/+43.83%, FEFIZERS B A 2639%/3586% , [ELL
+0.89/-3.99pct,

RERRIAR B DT . EfRTHHSEH, AR mEEHEEKX 100 240
ExRMMX, LEBIRINGIE. R &S/ FARFHEE S TH SR
X, SRAE, #—LHEBIMEERE, ENMKIERS EREINGT
FHANE, NESBIREBEEATNGIEXRR.

FEFSELFERE WK AEHER, IHIRDRIAREREK,
RIBAE 4 B 29 HARS, MBNERER~FHENBIXHEFE RINE
RANGEBEERX DIREE, SERIRERHINIF RIS 5785 L0 25
B, BHOERRBAEFIRE 20600 RMEXH. ERFPEREHRERD
41.7%-66.7% o

SHERSERT, BAIAR TR, It S 2025~2027 |34
B2 B9 21.34/25.31/28.75 127 ( 25~26 HFRI{E 26.48/30.69 1Z27T ), @
Eb+31%/+19%/+14%, XFRZ PE11/10/9X, #EHEFAT “SEN” K.
REERR: THERARRE; ZSME; AF-maEARTE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,311.96 7,79891 930088 1041751 1151722
) 15.92 2356 19.26 12.01 10.56
EBITDA(ET57T) 2,20453 2,284.98 2,619.84 3,003.99 3,382.88
HEBATEFEEATT) 1,867.15 1,628.81 213367 2,531.02 2,874.99
B ®Y) 4851 (12.76) 31.00 18.62 13.59
EPS(7T/A) 3.69 322 421 5.00 568
HEE(P/E) 13.10 15.01 11.46 9.66 8.50
mH%EE(P/B) 273 244 2.08 178 155
TEEEP/S) 3.87 314 263 2.35 212
EV/EBITDA 9.08 11.41 6.37 5.24 430

BRSRIR: wind, RKUESHERT

IES RS

2025505 A 14 H
BRITR
Tk Gk Eea = AR =10
6 NBEK SEN (TR )
HETME 4829 75
Birth& 7T
BEEHE
A BRSRAERE) 506.35
B A BREABE TR 506.35
A BRETH{EERTT) 24,451.54
B A BRTE{E(B A7) 24,451.54
BSEF(TT) 20.65
BFERIRE(%) 33.91
—FR&RE/&K((GT) 74.45/39.03
E&
G ST
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TF SECURITIES
W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 4,396.60 5,078.02 5957.32 6,939.75 8,172.98 Bl A 6,311.96 7,798.91 9,300.88 1041751  11,517.22
RIKTER YRR RTUER 239127 2,329.33 4,387.97 429328 6,584.09 Bl A 3,882.44 5,065.98 6,024.77 6,687.67 7,336.23
FRAT KR 6.70 26.41 74.00 44.89 93.68 SNz =5 il 33.38 48.35 57.66 64.58 71.40
= 1,921.37 2,342.14 3,682.63 3,376.57 4,774.80 HEZRA 232.46 253.88 302.78 339.13 374.92
Hits 1,424.12 1,589.49 1,478.70 1,489.45 1,490.60 B 141.23 224.83 241.82 250.02 253.38
B 10,140.07  11,365.38  15,580.63  16,143.95  21,116.15  FFREMR 220.01 255.92 306.93 34378 380.07
KERRAUR &R 332.42 0.00 0.00 0.00 0.00 55 A (244.76) (91.91) (145.68) (239.19) (275.16)
BIE&r~ 1,612.78 1,799.95 1,811.50 1,813.05 1,804.61 BN AIREIRE (25.14) (25.70) (25.00) (25.00) (25.00)
mETRE 214.59 58.35 108.35 158.35 208.35 NRMETERER (37.02) (108.18) (8.73) 0.00 0.00
TR 388.70 783.59 74538 707.17 668.96 BB RKER 91.85 (17.59) 30.00 30.00 30.00
Eifth 1,518.74 1,346.58 1,344.55 1,343.64 1,343.64 Hitb (157.61) 257.52 0.00 0.00 0.00
ERF=AI 4,067.23 3,988.47 4,009.78 4,022.22 4,025.56 BV FiE 2,175.13 1,935.82 2,508.87 2,976.53 3,381.38
B git 14,207.30  15353.85  19,59041  20,166.16  25,141.71 FAlSMIN 0.95 375 3.75 3.75 3.75
FIERMER 107.75 110.07 35.00 40.00 50.00 SN2 1.93 133 133 1.33 1.33
JVARE=Z)SIVANEL SN 2,971.01 3,076.03 5,626.42 4,405.08 7,006.83 F 38 =& 2,174.15 1,938.24 2,511.29 2,978.95 3,383.80
Hits 1,331.74 1,228.45 1,581.40 1,429.33 1,672.23 FriSHe 307.00 309.20 377.62 447.94 508.81
W ah afRELt 4,410.50 4,414.55 7,242.82 5,874.41 872907  HFiE 1,867.15 1,629.04 2,133.67 2,531.02 2,874.99
KEER 493.10 378.06 150.00 170.00 200.00 DERRIRES 0.00 023 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,867.15 1,628.81 2,133.67 2,531.02 2,874.99
Hift 313.48 414.89 414.89 414.89 414.89 BiRKES (7T) 3.69 322 421 5.00 5.68
E3 k=1 806.58 792.94 564.89 584.89 614.89
mEET 5,242.07 5,315.65 7,807.70 6,459.30 9,343.95
DEERNES 0.00 2.90 2.90 2.90 2.90 FEMSLE 2023 2024 2025E 2026E 2027E
B 506.35 506.35 506.35 506.35 506.35 23.N::7a]
BN 2,354.20 2,390.32 2,390.32 2,390.32 2,390.32 EN 15.92% 23.56% 19.26% 12.01% 10.56%
BRI 5797.14 7,197.30 879756  10,69582  12,852.06 BAALE 48.99% -11.00% 29.60% 18.64% 13.60%
Eift 307.54 (58.67) 85.58 111.49 46.13 HEFEAEEFE 48.51% -12.76% 31.00% 18.62% 13.59%
BERMEEET 896523  10,03820  11,78271  13,706.87  15,797.76 EFIEEH
fREMREREES  14,207.30  15353.85 1959041  20,166.16 2514171 EAE 38.49% 35.04% 35.22% 35.80% 36.30%
bl 29.58% 20.89% 22.94% 24.30% 24.96%
ROE 20.83% 16.23% 18.11% 18.47% 18.20%
ROIC 61.56% 50.44% 58.33% 57.92% 52.96%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,867.15 1,629.04 2,133.67 2,531.02 2,874.99 il 36.90% 34.62% 39.85% 32.03% 37.17%
HrIRHEHE 128.93 199.58 226.66 236.66 246.66 HRRER -34.32% -40.11% -44.20% -44.98% -46.58%
155 # M (7.96) 12.04 (145.68) (239.19) (275.16) EnteER 229 251 215 2.75 242
RBIRE (91.85) 17.59 (30.00) (30.00) (30.00) IREELER 1.85 2.00 1.64 217 1.87
S| (150.52) 480.77 (547 .47) (953.38) (894.32) Eizgkh
He 481.67 (422.47) (8.73) 0.00 0.00 Il SINESEE 2 2.82 330 2.77 2.40 212
SEFINSHR 2,227.40 1,916.55 1,628.44 1,545.10 1,922.17 FRERE 3.40 3.66 3.09 2.95 2.83
BAZH 680.36 329.88 250.00 250.00 250.00 SRR 0.49 0.53 0.53 0.52 051
KEIZ R 211.38 (332.42) 0.00 0.00 0.00 SRR (57T)
Hift (1,754.36) (175.99) (452.53) (470.00) (470.00) (=3l 3.69 322 421 5.00 5.68
®R&EEMET (862.62) (178.53) (202.53) (220.00) (220.00) BREENER 4.40 379 322 3.05 3.80
R R 46.78 (175.44) (157.45) 264.19 315.16 BRREP 17.71 19.82 23.26 27.06 31.19
AR (220.27) (330.10) (389.17) (606.85) (784.10) fE{EHE
Hift (346.96) (491.26) 0.00 0.00 (0.00) HEE 13.10 15.01 11.46 9.66 8.50
EREMER (520.45) (996.80) (546.61) (342.66) (468.94) mER 273 244 2.08 1.78 155
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.08 11.41 6.37 5.24 430
I & SR 844.33 741.22 879.30 982.44 1,233.23 EV/EBIT 9.64 12.49 6.97 5.68 464
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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SHTImAERA

KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
P Ji g
= : BFAT TR T SRR - SH AT
X X E 5853
b= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995
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