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#SrHEEk (603300)

A FRFRRIERK, BEFAREHEEILSHE

WA HRIEK, EEVESRERE, 85 "IN R

WNEI&R T 25 FHEFR, 25H1 REILIF I 28.05 27T, EEE+18.89%,
SCIFEERE 3.41 1278, EEb+1.85%, NIFFAEEFNE 2.98 1275, B
Eb-10.76%, BBEERE, 25Q2 XTI« IFEEFE S5 1517, 151
1275, BEESBI+20.93%. -15.60%, Q2 W4 iBFERKEFFKE ARG
SEAER, £E3 25 FEFFEWEGEE, BNMITAT 25-27 FFF
ERE 6.5, 106, 1312 (25-27 FRMETRN 8.1, 12.5. 16.312 ), IIK
PE /933.8. 20.7. 17.1 1%, #F “IN” ¥R,

REHERRBE, NEHERUSERE

PIBE, 25H1 AEILERE. HERINTRS 2 3ISETMBA 27.75. 0.10
{275, Rt B+20.13%. -72.28%, EFIZESF] 40.25%. 78.46%, [EELD
Bl-2.47pct. +9.60pct. EZE 25H1, AEIFLTIRIRBHERK 18 HE(K
FYNEMN 2 B EER ), EPZHBIREIRFE 2600 &, B =B HERE
EESTUALE . DHEEREE, &= 25H1 A TFHITHFIE 10 M TR,
HTMEEEIAE 380 1, HETFBIRIERIIE. 4, ASFRMRIHEH
BMNISHB, TEFEE. PENNBEESEXKARELS. B, A8%E
WERERINEIUTRE 144 KR, CliEESWANIE 9000 BT, ELCE
<i8 25%, FELESIRIEKESE,

EFRGEERE, OERETARETF

25H1 NEIEBRZERA 404, BEEL-2.96pct, HAIEIZ FIERA 26.51%, [EILL
+1.77pct, HPEE. E8. k. USEBXRRLLSEI+1.99. -0.57,
-0.91. +1.25pct, WEHBERLEFAFERER 25H1 A TRERENN, 2024
FNEFRE AA+ EREHIFR, FEME 10 12, HPEZHHRITRRE
ZF 2.66%, USEBEEREK. 25H1 A&~ RMERRBERAXETT 0.07 12
TG, BLETRE 0141270, SEFM NEFEN 12.33%, EEL-2.39pct. W
£RAE, 25H1 AF) CFO #8i8 13.72 1275, BHSHA 22412758, W
L. FEEE S BIREL+10.68pct. +20.52pct 2 98.73%. 45.92%.,

ABRRERAE HE RIS LR, IR i sElS i
REBARENRS WELIK, RIRFHEEDNBS R, EHEETNIN
HREXGE, EHATRSBEaRHNA BEE MR S1FENIN, AEREH
MERENENRS, SABDREENNAHSHHREEEEE X, i,
2025 F 6 B , e EHEFRREIL F BN EEF O REE IS RSk
£, NOERSCHEE W kg, ABEME N £, #—SRERIRE
&, ENHERUSEERARTE EKML,

MEERR: EERESFTME ., HEXTRE . T RSMEISHEETE.
BABDIFAANIER; w5 LR

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 444358 5171.32 5,940.18 743369 8,801.86
) 3555 16.38 14.87 2514 1840
EBITDA(EG7T) 1,979.25 215811 241215 2,973.08 3,398.59
HESATEFEEATT) 800.84 604.72 649.95 1,058.73 1,283.69
B ®Y) 24.88 (24.49) 7.48 62.89 21.25
EPS(7T/A) 041 0.31 0.33 0.53 0.64
HRE(P/E) 27.01 35.98 33.78 20.74 17.10
mH%EE(P/B) 391 354 325 2.84 247
TEEEP/S) 487 421 3.70 2.95 249
EV/EBITDA 3.39 248 6.43 516 4.29

BRSRIR: wind, RKUESHERT

IES RS

2025 08 A 29 H
BRITR
Tk HRERZ TSR
6 NBIEK SEN (TR )
HETME 11.03 75
Birthi& 7T
BEEHE
A BRSRAERE) 1,990.65
B A BREABE TR 1,990.65
A BRETH{EERTT) 21,956.88
B A BRT{E(B A TT) 21,956.88
BSEF(TT) 3.28
B RIERER %) 73.77
—FR&RE/&K((GT) 13.29/4.05
E&
5 ST

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

s HE paxtil

SAC HIEBRS . S1110523100001
dupenghui@tfzg.com

& paxonii

SAC HIERTRS: S1110521010001
wangtaoa@tfzg.com

FiRE paxutil

SAC HWHERTRS: S1110525070001
wangyueyi@tfzg.com
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BRSRR: RREE

HEXIRES

1 (BR%Hk-FIRIERE Q1 =R
EREmanlEEiE, FHRENHEESE
BKHIZ ) 2025-04-22

2 (SN2 -FEFRAT IREFREE
LIRS, SCIEAZBERTEIEER
FRE) 2024-08-23

3 (PR 2 - IR IR I NI IERIR,
EFITIEMTBERESLFTHME)
2024-04-26
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 85.40 179.76 475.21 973.07 226491 Bl A 4,443.58 5,171.32 5,940.18 7,433.69 8,801.86
R7ITZE R B KT IR 3,588.01 4,246.78 5,059.50 5,678.06 7,035.74 [R5 2,377.10 2,938.95 3,394.77 4,199.45 5,045.82
FRAS KSR 25.68 38.75 18.64 40.01 34.77 BAlie RN 14.94 21.26 24.35 28.68 3541
7 22.45 23.92 2931 6.63 41.05 HEZEA 397.90 553.21 632.63 780.54 888.99
EHifth 515.41 1,170.02 550.19 727.86 936.42 BEEEA 17852 17175 196.03 24531 281.66
mENBEAT 4,236.95 5,659.23 6,132.85 742563  10,312.90 &2 83.32 89.46 100.98 126.37 149.63
KHARRAR S 58 830.79 207.67 207.67 207.67 207.67 55 A 487.65 622.58 728.84 764.72 868.89
EE&Er= 3,849.36 4,993.66 5,984.61 7,075.57 7,734.02 BRI NSRIRMEIRE (114.34) (124.32) (103.00) (62.00) (35.00)
wEIRE 6.63 314.56 314.56 314.56 314.56 NRMEETI S 156.24 (0.00) 0.00 0.00 0.00
FRRF= 16.59 24.90 23.21 2152 19.83 BRI ER (1.28) 17.10 (5.00) (3.00) (5.00)
Eift 10,280.71 12,0379 1221698  12331.35 1244862 Hity 35.75 49.05 19.00 24.00 20.00
EFmIE=ELT 14,984.08  17,64458  18,747.04  19,950.67  20,724.71 B RE 980.52 715.94 77357 1,247.63 1,511.46
BRIt 19,221.03  23,303.81  24,879.89  27,37629  31,037.60 SRIZON 5.59 723 6.41 5.00 5.21
ZHAMETR 919.06 1,114.22 1,163.32 1,000.00 900.00 B4 9.76 12.83 12.79 10.00 10.00
IVARE=Z)S VAN E/ 1,145.87 1,057.53 1,394.25 1,522.03 1,982.01 F 8 2 & 976.35 710.34 767.19 1,242.63 1,506.67
Hifth 3,475.42 4,850.03 5,397.64 5,914.94 6,794.48 FriS#i 136.15 82.20 92.06 142.90 173.27
mEhAEAaTt 5,540.34 7,021.78 7,955.21 8,436.97 9,676.49 #FE 840.20 628.14 675.12 1,099.73 1,333.40
KHEAER 788.87 1,214.58 720.00 800.00 980.00 DEBS IR IR 39.36 23.42 25.17 41.00 49.71
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 800.84 604.72 649.95 1,058.73 1,283.69
Eift 7,229.04 8,762.66 926266  10,188.92  11,207.82 SR (7T) 041 031 0.33 0.53 0.64
Emenatrait 8,017.91 9,977.24 9,982.66 1098892  12,187.82
mEET 13,558.26  16,999.02  17,937.87  19,425.89  21,864.31
DEBRTFNES 133.71 160.91 184.00 221.60 267.19 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,960.89 197272 1,990.65 1,990.65 1,990.65 24:N:(72]
BARRR 827.61 868.65 868.65 868.65 868.65 BN 35.55% 16.38% 14.87% 25.14% 18.40%
BEKE 279257 3,354.33 3,950.39 4,921.32 6,098.57 EAlFE 28.73% -26.98% 8.05% 61.28% 21.15%
Hits (52.00) (51.81) (51.66) (51.82) (51.77) IHEFBLAEEFE 24.88% -24.49% 7.48% 62.89% 21.25%
BER@AT 5,662.77 6,304.80 6,942.02 7,950.40 9,173.29 ERBES
REMRESEE ST  19,221.03  23,303.81 2487989  27,376.29  31,037.60 ESGIES 46.50% 43.17% 42.85% 43.51% 42.67%
FER 18.02% 11.69% 10.94% 14.24% 14.58%
ROE 14.48% 9.84% 9.62% 13.70% 14.41%
ROIC 466.70% -369.82%  1327.87% 571.77% 190.71%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 840.20 628.14 649.95 1,058.73 1,283.69 e 70.54% 72.95% 72.10% 70.96% 70.44%
HrIBHEE 335.23 641.30 810.74 910.74 993.24 BTRIRER 75.44% 90.76% 77.94% 66.78% 50.53%
552 483.68 614.11 728.84 764.72 868.89 mENtLER 0.76 0.81 0.77 0.88 1.07
FEIRK 1.28 (17.10) 5.00 3.00 5.00 EREALLER 0.76 0.80 0.77 0.88 1.06
EEEAETH (1,634.08) (626.57) 664.16 181.78 107.81 Eizseh
HE 1,918.62 1,600.74 25.17 41.00 4971 Il dl SINEEEE 1.39 132 128 1.38 1.38
LE TSR 1,944.92 2,840.62 2,883.87 2,959.96 3,308.34 FIRERE 194.55 223.04 223.17 41364 369.16
BAXZH (1,241.06) (63.90) 1,300.00 1,073.73 631.11 PR 0.26 0.24 0.25 0.28 0.30
KEIR R (59.67) (623.12) 0.00 0.00 0.00 gRigkx (5T)
Eift 74999  (1,33543) (3,105.00) (3,076.73)  (2,286.11) =1l 041 031 0.33 0.53 0.64
B & ENER (550.75)  (2,022.45)  (1,805.00)  (2,003.00)  (1,655.00) BREEUETR 0.99 1.44 1.45 1.49 1.66
RN R 1,200.75 921.99 (74551) (367.76) (250.98) BRRE 2.82 311 3.39 3.88 447
BRI 97.90 291 (37.90) (91.35) (110.51) fE{ELER
EHift (2,744.39)  (1,652.35) 0.00 0.00 0.00 EES 27.01 35.98 33.78 2074 17.10
&5 EMER (1,445.74) (727.45) (783.41) (459.11) (361.49) RS 391 354 3.25 2.84 247
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.39 248 6.43 5.16 429
I & I INER (51.57) 90.73 295.46 497.85 1,291.85 EV/EBIT 4.06 353 9.69 7.43 6.06
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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