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al KB&{o (300990)

ST REFHAREUSAE, 2501 WisiE

24 FREHRN BRI R WF B IEE, 2501 AT EHR . W SBHRIBR

2024 FEFITTIMEW 21.60 127T, yoy+17.07%; VAEEF)E 1.53 {27T,
yoy-15.87%; 03 FE 146 {275, yoy-14.07%. EBFIZFR 22.06%,
yoy-5.44pcts, JFEFER 7.10%, yoy-2.78pcts, ANEIEFFRFEEEZHIE
FEREREFRTUWEZMBEIFM; BT~ ML . BREGEEFF-ae2 i,
24 FREHAEI I KER,

202501 NERRRFFHATIHFH ISR, . xR /ES MR RIE™Mm
WABEL RIS, SLWEW 5.74 1278, yoy+109.02%, qog-27.06%; |3
£%FH 0.62 1275, yoy+1104.89% ; $13E/%FifE 0.60 127T , yoy+1516.35%.

24 FANV B

1. BHBFESBRETR: WA 1451 {270, yoy+21.42%, EFIFR
18.85%, [EJELTBE 5.45pcts,

2. MR RETm: LKA 6.47 127T, yoy+6.68%, EFIE 28.51%,
BEIEL ™FF 1.46pcts,

U EZFASRE (5, *S46F, HEPOF) BREHRR, THHNE

figgeallsy, ABREBETTEMRMMK. BEXER. RFEFE. FEIFR. BiE
B, SRS VAKRRER, 24 FATEEREMENE WAL R
11.76 1275, EIECIEKL 30%,

FEENIERF N, ATEREFERNHZOFREANMAEKEE, E
BERRTIA S SEME. REVIE. £E58. EEBNMBEFER
ZIRREF,

HiED O, ATHEEARARSTZRNSLERAS R, FREE
WESHBELES (cDU ). BRPEE (Manifold ). FREILERR . =90 Fo2R
£2RI TR, BRATICHEET REEIE. REEMEFERATS
AERERF

BN

BABF A THFELTTRMERE . 8RBT .. BT LEBRE ST .
P, #—EHAFAT FEmmEE. EisseimE.,

HEFN NS 24 F525R 25 F—ZELXEBR, UREEATDESTIRE
EFRE N, BAVEARENT 2527 FEWKANE 294, 374, 471127t (R
{89 25-26 £F 33.3, 43.2 1270 ); VARNEFIIE 2.9, 43, 5.2 1275 ([REA
25-26 3.2, 421275 ), SR EI{HE 28, 19. 15X PE,

REERR: ZMEFENXE. TIEREXE, REENEERRKE, %
AR, ADBFREBRMENSE, MEF KR .

E2=

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,845.13 2,160.07 2,942.40 3,736.52 4,708.02
) 83.13 17.07 36.22 26.99 26.00
EBITDA(ET57T) 337.29 31775 402.41 565.08 702.28
HEBATEFEEATT) 182.38 153.43 291.11 42834 524.12
B ®Y) 42,69 (15.87) 89.74 47.14 22.36
EPS(7T/A) 1.08 091 172 253 3.09
HRE(P/E) 44.41 52.79 27.82 1891 15.45
mH%EE(P/B) 459 428 384 333 287
TEEEP/S) 439 375 2.75 217 172
EV/EBITDA 20.96 20.82 19.71 13.79 11.49

BRSRIR: wind, RKUESHERT

ESHRIRS
2025 05 8 15 H
BETER
T NS S ERIsE
6 MR FER SEN (4EEF )
EEIE 47.81 7T
Birig 7T
EARHIE
A BRBEEABEFR) 169.40
B A BRIREREFR) 77.38
A BRETH{EERTT) 8,098.96
B ARKRHEBEATT 3,699.72
BRR%E(JT) 11.35
B IRER %) 19.24
—FRHEE/&ECT) 57.20/23.56
E&
TN TE SHTIm
SAC HIERRS: S1110520080009
sunxiaoya@tfzg.com
RINES
AR —— elliRiE
56% 1
42% 1
28% 1
14% 1
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BRSER: RIREE

EES

1 (ERAD-FRRITIR S ERWS
RIERRE, fE6E. XSNRERFFERT)
2024-04-26

2 (EERE-FRAOTHREEFTH
ImF), fEge. FSHMBRFLRN)
2023-04-27

3 (A¥KRM-BRBHERENTWE
EREEIEREIRE, FFES TGk )
2022-05-23
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 202.91 165.94 0.00 89.14 0.00 Bl A 1,845.13 2,160.07 2,942.40 3,736.52 4,708.02
RIKTER YRR RTUER 752.97 859.52 999.15 1,458.33 1,736.65 Bl A 1,337.73 1,683.57 2,186.66 2,731.45 3,460.39
FRAT KR 597 10.71 13.59 16.76 20.30 SNz =5 il 11.34 14.21 19.13 24.29 30.60
= 180.58 317.17 420.61 419.09 665.71 HEZRA 73.33 58.93 88.27 104.62 122.41
Eift 240.62 313.81 299.62 308.47 344.45 BIEEA 132.86 146.26 197.14 242.87 296.61
B 1,383.05 1,667.15 1,732.97 2,291.79 2,767.12  WKEER 88.78 98.68 129.47 156.93 193.03
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (5.70) (3.94) 494 5.88 26.48
BIE&r~ 391.98 630.75 702.30 779.82 874.68 BN AIREIRE (25.02) (11.27) (11.50) (11.50) (11.50)
"wEITRE 205.84 725 7.75 9.75 11.75 RRMET (0.40) (1.37) 0.00 0.00 0.00
TR &= 151.91 14765 159.84 155.30 15345 BB RKER 6.76 479 5.00 552 5.10
Eifth 21.83 19.38 16.18 19.13 18.23 Hitb 20.64 (0.82) (0.00) 0.00 (0.00)
ERF=AI 77157 805.03 886.08 964.00 1,058.11 BV FiE 204.80 171.04 310.29 464.48 572.10
Br=git 2,175.09 2,498.35 2,619.05 3,255.80 3,825.23 FAlSMIN 0.13 0.28 17.00 17.00 17.00
FIERMER 2.50 0.00 45.66 0.00 182.97 BT 0.02 022 0.20 0.20 0.20
A EEHE R KA R 272.03 448.46 321.93 678.49 644.00 F 38 =& 204.91 171.10 327.09 481.28 588.90
Hits 85.03 121.49 112.35 115.37 146.09 FriSHe 2253 17.67 35.98 52.94 64.78
R ah afREL 359.56 569.96 479.94 793.85 97306  HFIE 182.38 153.43 291.11 428.34 524.12
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 182.38 153.43 291.11 428.34 52412
Hift 40.02 25.12 30.20 31.78 29.03 BiRKES (7T) 1.08 091 1.72 2.53 3.09
E3 k=1 40.02 25.12 30.20 31.78 29.03
mEET 41197 608.13 510.14 825.63 1,002.09
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2023 2024 2025E 2026E 2027E
B 168.48 169.40 169.40 169.40 169.40 |24 N::7a]
BARRIR 1,087.55 1,145.26 1,145.26 1,145.26 1,145.26 ST oN 83.13% 17.07% 36.22% 26.99% 26.00%
BRI 506.85 576.03 79437 1,115.63 1,508.72 BAALE 55.83% -16.48% 81.41% 49.69% 23.17%
Eift 025 (0.47) (0.12) (0.11) (0.23) HEFEAEEFE 42.69% -15.87% 89.74% 47.14% 22.36%
BERMEET 1,763.12 1,890.22 2,108.91 2,430.17 2,823.14  FEFIEED
RRFRRIERS T 2,175.09 2,498.35 2,619.05 3,255.80 3,825.23 EAE 27.50% 22.06% 25.68% 26.90% 26.50%
bl 9.88% 7.10% 9.89% 11.46% 11.13%
ROE 10.34% 8.12% 13.80% 17.63% 18.57%
ROIC 18.31% 11.24% 18.60% 2157% 25.07%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 182.38 153.43 291.11 428.34 524.12 il 18.94% 24.34% 19.48% 25.36% 26.20%
HrIRHEHE 37.84 52.01 70.17 7771 86.69 HRRER -11.16% -8.58% 2.29% -3.53% 6.60%
W55 #: R (1.57) 0.55 494 5.88 26.48 st 3.77 2.90 361 2.89 2.84
RBIRE (7.49) (4.79) (5.00) (5.52) (5.10) IREELER 329 2.36 273 2.36 216
S| (173.51) (198.36) (345.01) (112.12) (569.99) Eizgkh
= (6.48) 108.34 0.00 (0.00) (0.00) Il SINESEE 2 3.36 268 3.17 3.04 295
SEEIRSR 31.16 111.18 16.22 394.29 62.20 FRERE 9.54 8.68 7.98 8.90 8.68
BAZH 189.12 102.84 149.34 151.10 184.45 PR 091 0.92 1.15 1.27 1.33
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (164.37) (179.91) (298.76) (298.27) (361.05) (=3l 1.08 091 172 253 3.09
B &SR 24.74 (77.07) (149.42) (147.17) (176.60) BREENER 0.18 0.66 0.10 233 037
A 11.06 157 39.68 (50.89) 156.40 BIEE 10.41 11.16 12.45 14.35 16.67
AR (60.28) (26.78) (72.42) (107.08) (131.15) fEEHEE
Hift (27.20) (41.40) (0.00) 0.00 (0.00) HEE 44.41 52.79 27.82 18.91 15.45
EREMER (76.41) (66.61) (32.74) (157.98) 25.25 mER 459 428 3.84 333 287
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.96 20.82 19.71 13.79 11.49
I & HEINER (20.51) (32.50) (165.94) 89.14 (89.14) EV/EBIT 23.61 24.89 23.87 15.99 13.10

BRKR: ARRE, RXIESHR AT
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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