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L2 Efx (000975)

IRk, BEWE SR

W &5. 25H1, NEISLMEW 92.46 27T, EILL+42.14%; SCINIAREFE
15.96 27T, EtL+48.43%, Erh, 2502 SLIME W 49.24 27T, [EEL+31.95%,
REL+13.95%; SEIFREF)E 9.02 {275, EEE+57.67%, IREE+29.99%,

BEFRBGRAITRIMETR, Q¥ FEFHIRHEK

FEEiR: 25H1, NEXLME LTS 3.72 M, FEb-10.58%, He Q1/Q2
FE55808 1.77/1.95 [@; LI 7R 61.83 M, [ELL-24.82%, HA+ Q1/2
2808 22.05/39.78 M ; SCIVERFEH F== 4354 1, [ELb-14%; SCINEERER
FFE 7917 I, [EEEL+40.9%.,

8in . 25H1, NELMT ~SE 2 4.12 1, FL-6.58%, Q1/Q2 $HEH
79 2.03/2.09 d; SCILE F=iR{E= 81.49 W, [EEL+9.93%, EHF Q1/2 &
B9 23.39/58.1 Idi; SCINEAFEHIEH & 5393 I, [EILK+21.6%; SCINFEFEDEH
29136 &, [ELL+37.93%,

BAMS, N8 L¥Fy e 8/MMERRE (FAREF 8 MitkIKg
50% ), BAVENABHEET 24 FEFHY 540k FEFFAI—ED (25H1
BXTFFE 400kg ), EULXIHEHITT R4,

HEERAY, HAEHRE

25H1 JPEI9(E 723.37 o/, NEGREHEENE 72483 v/, SN
STHIRIOMN, IEBEATERERIRIAY . 25H1, TE MK (& FHHE
&) 79 150.96 7t/52, H & Q1/Q2 A B 147.87/154.31 Jo/58, Q2 IR
bb+4.4%. @R Q2 FA/NME BT, (BEAEHEIFRE, HOFHBER,

BB S, R ASEREESRER

NF) 24 F5RBAY Osino TNE IES R, i/ 2RI FTSFEFENE
EEEFR, R 2027 F EFFIR™, BRARFAEZME RN &
£ 25H1, RERFRABRRA 2009%, ATEEEEHET LEI; KE
RMRE 4832 27T, NEHEERE. RENE~RERMNTEAOMEMHE
BEEADEFRRIMBENNREMAFME, BEARTERIRE
AR B RIN B =48 D .

EEW: ZEREM LT, BIVMELIEAT 25-27 FAFEFETTNZE
35.4/35.8/50.0 127t ( BU{E 32.7/35.2/419 {27t ), Xt R X E] PE
14.3/14.2/10.1X, NEABERSZwmEMN LT, #HF “ITN” F&,

REERR: SNRIBERRINE, ATFHERRIREOXE, Q5S8R
B#HERRIEARINEE o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 810572 1358544 1816342 1820106 21536248
HEER () (3.29) 67.60 33.70 021 17.37
EBITDA(ET57T) 3,037.54 393849 5,925.85 6,106.37 8,203.74
HEBATEFEEATT) 1,424.30 217311 3,542.01 3,580.05 4,998.07
B ®Y) 26.67 5257 62.99 1.07 3961
EPS(TT/B%) 051 078 1.28 1.29 1.80
HEE(P/E) 35.56 2331 14.30 14.15 1013
ISR (P/B) 438 3.90 344 306 265
EEESID) 6.25 373 2.79 2.78 2.37
EV/EBITDA 12.99 10.52 8.07 7.80 5.54

BRSRIR: wind, RKUESHERT

IES RS

20255 08 A 24 H
BRITR
Tk EeREESRE
6 NBIEK SEN (TR )
HETME 18.24 75
Birthi& 7T
BEEHE
A BRSRAERE) 2,776.72
B A BREABE TR 2,527.43
A BRETH{EERTT) 50,647.41
B A BRT{E(B A TT) 46,100.37
BSEF(TT) 4.89
BFERIRE(%) 20.09
—FR&RE/&K((GT) 23.55/15.07
E&
SUZEHT ST

SAC HIERIRS: S1110523050001
liuyiting@tfza.com

B 58 pax;niii

SAC HWIEB4RS: S1110524060002
zengxianyi@tfzg.com

B ES

— WEER JFIR300
31%
25%
19%
13%
7%
1%

-5%

~11% . .
2024-08 2024-12 2025-04

BRSKR: RIREE

BXiRE

1 (LU ER-FIREFER S SN LT
EMpAEERE, — ZEIESHE)
2025-04-27

2 (& ER-FIRFR S WETS
FRHE, #HSEEME) 2025-03-19

3 (L& ER-Z=RATFE = SRETE:

BEWMEY, FazmzesmLET)
2024-10-24
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 3,030.59 2,870.31 4,671.92 5,103.12 7,572.02 Bl A 8,105.72  13,58544  18,163.42  18,201.06  21,362.48
N7 ZE R R RIS ER 42.04 21.11 63.32 21.29 78.02 [R5 5,508.23 952059 1204624 1202750 1308356
FRAS KSR 32.84 16.75 45.99 16.65 51.49 BAlie RN 21175 284.26 373.23 374.01 438.97
7 1,484.61 1,240.10 2,207.42 1,234.74 2,509.66 HEZEA 226 522 6.97 6.99 8.20
Hity 1,417.51 1,375.51 1,393.75 1,375.91 1,426.78 BEEEA 366.13 404.55 417.76 400.42 427.25
mENBEAT 6,007.58 5,523.78 8,382.41 7,751.70  11,637.96 &2 6.27 119.57 122.75 120.21 115.04
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 5.42 24.56 3531 23.35 5.61
EE&Er= 271287 3,170.73 3,239.66 3,288.59 331751 BRI NSAIRMEIRE 0.53 (2.44) (1.00) (1.00) (1.00)
wEIRE 388.17 257.82 357.82 457.82 557.82 NRMEETI S (7.22) 452 0.00 0.00 0.00
FRRF= 6,447.09 8,436.82 8,959.10 9936.89  10,590.55 e sl 91.72 (51.69) (12.00) 0.00 0.00
Eift 743.23 799.93 798.48 792.94 787.29 Hity 6.39 354 6.97 5.64 5.38
EFmahBF=ALt 10,291.36  12,665.31  13,355.06  14,476.23  15,253.17 ElAE 2,097.09 3,180.62 5,155.13 5,253.21 7,288.24
BRIt 16,298.95  18,189.09  21,737.47 2222793  26,891.14 SRIZON 1.08 235 1.30 1.58 1.74
ZHAMETR 210.19 0.39 50.00 50.00 50.00 B4 12.45 9.36 9.67 10.49 9.84
IVARE=Z)S VAN E/ 1,517.38 796.28 2,131.15 791.73 2,387.79 F 8 2 & 2,085.72 3,173.60 5,146.77 5,244.30 7,280.14
Hifth 678.85 1,057.18 1,286.41 1,075.78 1,337.96 Frisw 517.45 743.50 1,216.55 1,256.43 1,723.51
mEhAEAaTt 2,406.42 1,853.85 3,467.56 1,917.51 3,775.75 #FE 1,568.27 2,430.10 3,930.22 3,987.87 5,556.62
KHEAER 64.08 1,006.36 1,000.00 1,000.00 1,000.00 DEBS IR IR 143.97 256.99 388.22 407.82 558.56
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,424.30 2,173.11 3,542.01 3,580.05 4,998.07
Eift 459.80 517.03 517.03 517.03 517.03 SR (7T) 051 0.78 1.28 1.29 1.80
Emenatrait 523.88 1,523.39 1,517.03 1,517.03 1,517.03
mEET 2,930.30 3,377.25 4,984.60 3434.54 5292.78
DEBRTFNES 1,807.98 1,830.85 2,022.58 2,232.09 2,513.50 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,776.72 2,776.72 2,776.72 2,776.72 2,776.72 24:N:(72]
BARRR 4,431.08 4,431.08 4,431.08 4,431.08 4,431.08 BN -3.29% 67.60% 33.70% 0.21% 17.37%
BEKE 4,339.08 5734.71 7,484.01 932325  11,841.32 EAlFE 29.79% 51.67% 62.08% 1.90% 38.74%
Hity 13.79 38.48 38.48 30.25 35.74 HETFBATEFE 26.67% 52.57% 62.99% 1.07% 39.61%
BER@AT 13,368.65  14,811.84  16,752.88  18,793.39  21,598.36 ERBES
RBMRESES R  16,29895  18,189.09  21,737.47  22,227.93  26,891.14 ESGIES 32.05% 29.92% 33.68% 33.92% 38.75%
FER 17.57% 16.00% 19.50% 19.67% 23.40%
ROE 12.32% 16.74% 24.05% 21.62% 26.19%
ROIC 16.63% 26.17% 33.83% 33.71% 41.19%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,568.27 2,430.10 3,542.01 3,580.05 4,998.07 e 17.98% 18.57% 22.93% 15.45% 19.68%
HrIBHEE 940.46 615.02 741.38 834.44 914.28 BTRIRER -19.80% -10.06% -19.39% -19.58% -28.47%
55 %: R 50.35 64.18 35.31 23.35 5.61 mantbE=R 2.50 2.98 242 404 3.08
FEIRK (91.72) 51.69 12.00 0.00 0.00 EREALLER 1.88 231 1.78 3.40 242
EERETH (192.94) 1,176.60 508.53 (482.60) 446.52 Eizseh
HE (94.53) (466.34) 388.22 407.82 558.56 Il dl SINEEEE 198.06 430.25 430.25 430.25 430.25
LE TSR 2,179.89 3,871.26 5,227.45 4,363.06 6,923.03 FIRERE 5.70 9.97 10.54 10.58 11.41
BAXZH 702.06 2,869.42 1,432.58 1,961.16 1,696.87 PR 0.50 0.79 091 0.83 0.87
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (221.91)  (5,718.64)  (2,877.15)  (3922.31)  (3,393.73) =1l 051 0.78 128 1.29 1.80
B & ENER 480.15  (2,849.22)  (1,444.58)  (1,961.16)  (1,696.87) BREEUETR 0.79 1.39 1.88 1.57 2.49
A (627.69) 972.35 7.94 (23.35) (5.61) BEEF 416 467 5.30 5.96 6.87
AR (776.16) (988.81)  (1,989.19)  (1,947.35)  (2,751.66)  {h{ELLER
EHift (221.74) (414.86) 0.00 0.00 0.00 EES 35.56 23.31 14.30 14.15 1013
LB FEHMESR (1,625.58) (431.31)  (1,981.25)  (1,970.71)  (2,757.26) R 438 3.90 3.44 3.06 2.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.99 10.52 8.07 7.80 5.54
I & HEIER 1,034.46 590.73 1,801.62 431.19 2,468.90 EV/EBIT 18.78 12.44 9.22 9.03 6.23
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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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
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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
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