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EERE (001308)

BIFERERT RIS EEREK

ABRHFEFR

25Q2 EU 38 12, [FEIE 0.7%, 1FEIEF] 1.7 {ZEIR 24%, NIEEVAEEF
1.712, &R 5%

25H1 ANEEUW 69 12, E1E 5%, JIEEF] 3.8 12, ERE 6%, NIFFIHE
#F) 3512, B 11%.

25H1 ANEIEEER B BT mEW 20 12, EE 10%, BIFEERTREK
942, B 39%, EELEEME 3612, EIRE 7%,

AR TTRBERK, KINATHIHARE IR IR EE

25H1 BIFT R B mib B EE 48.05%, RATRETRA Al FAMHEEE!
MERERm, &5 R AR FRNGRHN, RARMIRF~mA. BEG AR
BINRERIRMES R BMABRBANTE RER, ABFPREEINEFEN
ERIERAIE, #EMRFXE RN B~ maBIFEK.

ATHERFL E—REE 3L B BB EE RO, RBEE
19 (DISCIEN ) BRI, 2025 4 b AR BNt MBHE 7=l S a0t
RIRSRA) S 2B B —, 10 RSB R B e ARRT
T B, AR 42K ( AVCREVO )BIRSE T, 2025 2 6N ] “KTC
THBLE “618” FPEIL PR ERTBEAM PEEHEEN, HhBSXeT
EHBHEE=.

BB m AR B InRH , THTRRE BBE R~ SSHUNA
I iERi =R, IFRRRTMm, Al A XERE. BoIEER. SR
B, VRERER . BB, RN ERFM OLED BiFBM, #MREITUT
BRI FA Mt &, RinE RRANBT SHURE RAE KD,
XEFFmAMNE R TR ERAE @, BT S WMEREEIAR
A, NAPHRTEFINEER.

BEERFR, KIC mEBELERI SEIFFAIEER, FrEREEETR
FERIER, AR AS ATLEREN ChatGPT. DeepSeek. SHEZERNERAL
R, BEFeEFENE, NEKEBREZRHEMENSEEGH~m SRS
W’gﬁ o

AR, 45§ "8 wR

ERACGHIE seB I AR E, FHAIFAREBFFN, Fit 25-27 FEKW
28U 175/202/234 12, )AB%F] 5 9.3/10.2/11.8 {Z( BI{E 10.8/12.2/13.8
1278 ), XIRLPE S BI/9 18/16/14x%.

REERR: RUIEFK, BRARE, RN B LK, TRk,
F SRR R T .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1344666 1558695 1746661 2017106 2341399
HEER () 16.05 1592 12.06 1548 16.08
EBITDA(EG7T) 1,737.70 141699 87225 1,056.20 1,189.92
HESATEFEEATT) 1,282.59 833.46 927.67 1,022.88 1,181.64
B ®Y) (15.37) (35.02) 11.30 10.26 1552
EPS(7T/A) 1.87 1.19 132 145 1.68
HEE(P/E) 12.44 19.52 17.65 16.01 13.86
MIEE((P/B) 2.30 212 1.94 1.79 1.64
TEEEP/S) 1.19 1.04 094 081 0.70
EV/EBITDA 10.66 12.89 13.70 14.53 9.46

BRSRIR: wind, RKUESHERT

IESHARRE
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BRITR
Tk BTN ENEBF
6 NBEK 1 (4H5TR)
HETME 23.28 75
Birth& 7S
BEEHE
A BRSRAERE) 703.33
B A BREABE TR 242.56
A BRETH{EERTT) 16,373.52
B A BRT{E(B A TT) 5,646.85
BSEF(TT) 11.41
B RIERER %) 49.28
—FHR&E/=KGT) 29.20/17.27
E&
BF oy i
SAC HIHERRS : S1110518070004
sunhaiyang@tfzg.com
ERE Faxsa i

SAC HIEBRS . S1110517030002
tanghaiging@tfzg.com

HFRIE DI

SAC HIEBTRS: S1110520110003
xujunfeng@tfzg.com
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zhouijiale@tfzg.com
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2 (BRI -FIRAFR S FERE
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SiE) 2024-11-04
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W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,545.06 3,850.93 6,924.66 3,835.99 7,574.09 Bl A 13,446.66  15586.95  17,466.61  20,171.06  23,413.99
R7ITZE R B KT IR 3,740.91 3,443.83 2,756.74 4,549.85 3,344.62 [R5 11,049.08 1359639 1502014  17,07693  19,673.39
FRAS KSR 133.01 58.93 112.18 113.61 14037 BAlie RN 4559 47.86 62.88 100.86 117.07
7 2,340.30 3,251.86 2,941.97 4,067.06 4,038.03 HEZEA 310.53 393.87 524.00 625.30 772.66
Hity 4,039.99 3,504.08 2,549.13 3,259.05 3,025.06 BEEEA 326.54 337.89 384.27 504.28 702.42
mENBFEA 11,799.27  14,109.63 1528468 1582556  18,122.18 &2 616.87 647.30 733.60 968.21 1,114.51
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (75.80) (134.53) (150.63) (153.73) (164.79)
EE&Er= 855.75 824.15 857.52 857.53 856.63 BRI NSRIRMEIRE (56.64) (66.04) (72.42) (99.06) (81.54)
wEIRE 4579 21145 186.87 144.03 150.19 NRMEETI S 9.96 (3.24) (18.57) 3.10 413
FRRF= 52.95 51.17 49.19 47.22 4525 BRI ER (23.24) 51.45 2.04 0.45 7.67
Eift 1,336.83 1,205.16 967.84 1,148.03 1,089.56 Hity 150.35 164.24 156.62 119.42 107.66
E 35k < ia= 2,291.32 2,291.93 2,061.42 2,196.81 2,141.63 ElAE 1,254.27 844.58 960.03 1,073.12 1,236.66
BRIt 14,09059  16,401.56  17,346.11  18,022.37  20,263.81 SRIZON 29.91 24.68 19.18 21.23 2375
ZHAMETR 3,988.03 5,742.32 4,593.85 5,168.09 4,880.97 B4 13.23 20.51 23.49 19.08 19.08
IVARE=Z)S VAN E/ 2,588.19 2,403.73 3,455.67 3,118.78 4,371.82 F 8 2E 1,270.95 848.75 955.72 1,075.28 1,241.33
Hifth 515.72 510.16 811.97 532.66 982.76 Frisw (12.56) 18.66 28.67 53.76 62.07
mEnaRAaTt 7,091.94 8,656.21 8,861.49 8,819.53  10,235.55 #FE 1,283.51 830.10 927.05 1,021.51 1,179.27
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.92 (3.36) (0.62) (1.36) (2.38)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,282.59 833.46 927.67 1,022.88 1,181.64
Eift 50.89 53.61 47.49 50.66 50.59 SR (7T) 1.87 1.19 132 1.45 1.68
Emenatrat 50.89 53.61 47.49 50.66 50.59
mEET 7,142.83 8,709.82 8,908.98 8,870.19  10,286.13
DEBE RN G 11.31 795 7.49 6.54 487 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 685.42 698.91 703.33 703.33 703.33 24:N:(7]
BARRR 2,411.38 2,723.72 2,776.24 2,776.24 2,776.24 BN 16.05% 15.92% 12.06% 15.48% 16.08%
BEKE 3,840.05 426157 4,950.47 5,666.48 6,493.64 EAlFE -24.39% -32.66% 13.67% 11.78% 15.24%
ity (0.40) (0.40) (0.40) (0.40) (0.40) HEFEATEMIE -15.37% -35.02% 11.30% 10.26% 15.52%
BER@AT 6,947.76 7,691.74 8,437.13 9,152.19 9,977.67 ERBES
REMREBES ST  14,09059 1640156  17,346.11  18,022.37  20,263.81 ESGIES 17.83% 12.77% 14.01% 15.34% 15.98%
FER 9.54% 5.35% 5.31% 5.07% 5.05%
ROE 18.49% 10.85% 11.00% 11.18% 11.85%
ROIC 38.02% 11.05% 11.67% 21.80% 12.54%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,283.51 830.10 927.67 1,022.88 1,181.64 BFRIRE 50.69% 53.10% 51.36% 49.22% 50.76%
HrIBHEE 96.87 101.48 93.18 97.99 102.99 BTRIRER 35.20% 24.62% -27.61% 14.58% -26.97%
55 26.29 27.41 (150.63) (153.73) (164.79) mantbE=R 1.66 1.63 1.72 1.79 1.77
FEIRK 23.24 (51.45) (2.04) (0.45) (7.67) EEDELER 1.33 1.25 1.39 1.33 1.38
EEEAETH (4,033.25) (64.24) 2983.69  (4,339.85) 3,314.39 Eizseh
HE 2,862.63 (603.53) (19.19) 1.73 1.75 Il dl SINEEEE 457 434 5.63 5.52 5.93
LE TSR 259.29 239.76 3,832.69  (3,371.44) 4,428.31 FIRERE 5.97 557 5.64 5.76 5.78
BAXZH 146.93 218.19 106.12 50.00 106.36 PR 1.12 1.02 1.04 1.14 1.22
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (3,429.91) 89.15 315.10 (189.26) (320.34) =1l 1.87 1.19 132 1.45 1.68
B & ENER (3,282.98) 307.34 421.22 (139.26) (213.98) BREEUETR 0.38 0.34 5.45 -4.79 6.30
RN R 2,655.32 1,888.61 (998.50) 728.48 (122.44) BRRE 10.12 11.00 11.99 13.00 14.18
BRI (223.64) 199.72 (181.67) (306.45) (353.78) fE{ELER
EHift (434.97)  (1,545.42) 0.00 0.00 (0.00) EES 12.44 19.52 17.65 16.01 13.86
LR EIER 1,996.71 54291  (1,180.17) 422.02 (476.22) RS 2.30 212 1.94 1.79 1.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.66 12.89 13.70 1453 9.46
I & HEIER (1,026.98) 1,090.01 3,073.74  (3,088.67) 3,738.11 EV/EBIT 11.21 13.75 15.34 16.01 10.36
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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