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#HERIY (688629)

Q3 FEHAT BRI E), FiERSARAREINE

EE, RNEEH 2025 FE=ZEIRE, IT=EQATLTMEIWKA 16.59
{275, RIS 121.47%, I3E%FE R 2.23 {278, RIS 558.51%,
NIEIFRER)EN 2.02 1278, EECIE 377.64%,

Q3 EF = 3 8 $FBIRL TR

Q3 BEENBEW N 5.54 1278, IREETRBE 20.74%, 138%F)E58 0.72 12
7T, REETFE 39.12%, Q3 EFFAN 26.60%, LT 9.14 MED M. Q3
AiEELE Q2 BB, TEERSERAEAEFP=SEXRTEM,
BFEmBAEMCKEE, (EERIAEITRIEH, FeflAExRS,

AREM A RENIE, TITHSE S UEER T

RNENEER Al BRSS 2mFHRIGIKAI Y, BISRT MR ARG B FRE =Y
BE1, BUET Al RS mRELERR, BILTREIELLS Al
RSS2 B, AIOSLIm B AN SRR . AR S5%EN . IRE . BRE.
BBYE. feF). X, FE=FRFHEFUNMME. B, FHEEEKN
NAREF NS FRIE S {F. Lo, REHEMEEEFRZLZFRER
#, HRESEFHER, SBoIECREUTE,

NERFLEMAR AR, LRI AT Fr

NEETE., BEME A, %A AZSF 566G, 1126 SR 1EAHF~
fn, FEE 224G AHER; EFREERISESE, R TEH A EZRS.
10Gbps BA7KLAKIEZ 2SRRI FTERIGEEm ; ERZTEH A evioL
MW, FERTSE. KEBEHE"R; EHSWE, FATER 1126 5
RIEEEN B ER 566 mR&MIEEAH, HELFETHmELTKS
RIERESE T FA TR,

BN SREEN

RIBAB=FERFENER, HNEFADEZ~REEHHIILRRERIK,
AT 2025-2027 F)AEH%F)E B8 3.69 1275 6.09 {275, 8.04 12T,
BEF N EeRSEERISREBESET R LERRERALE, 8§
BROZTHT AINKRE, AEXRRERKBHEKK, HiF 185 TR,
KRR, FEZPENEFHPIXE, BV SERARTUEOXIE, £
FEEENAOXE, MWEARARFRERRIX S o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 903.64 1,091.90 2,479.74 3,606.04 451208
) (8.17) 20.83 127.10 4542 2513
EBITDA(EG7T) 18571 136.51 631.37 871.40 1,107.50
HEBATEFEEATT) 7237 (17.75) 369.23 608.69 803.78
B ®Y) (26.74) (124.53)  (2,180.10) 64.85 32.05
EPS(7T/B%) 0.16 (0.04) 0.80 132 1.74
HEE(P/E) 45864  (1,869.89) 89.89 5453 4129
mH%EE(P/B) 22.09 22.72 19.30 15.69 12.78
EEESID) 36.73 3040 13.39 9.20 7.36
EV/EBITDA 50.05 108.40 51.45 36.41 27.40

BRSRIR: wind, RKUESHERT

IESHARRE
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6 NBEK 1 (4H5TR)
HETME 72 7T
Birth& 7S
BEEHE
A BRSRAERE) 460.99
B A BREABE TR 181.78
A BRETH{EERTT) 33,191.48
B A BRT{E(B A TT) 13,088.38
BSEF(TT) 3.65
BFERIRE(%) 54.43
—FHR&E/=KGT) 113.00/30.66
E&
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SAC HIERHRS: S1110517090004
wangyihong@tfzg.com
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SAC HHEBERS : S1110517030002
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RS RELEANZES ) 2025-06-14
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 777.27 386.14 991.90 1,442.42 2,608.20 Bl A 903.64 1,091.90 2,479.74 3,606.04 4,512.08
N7 ZE R R RIS ER 587.07 657.79 1,270.90 1,433.63 1,073.08 [R5 655.72 890.18 1,663.03 242331 3,036.85
FRAS KSR 241 265 15.23 468 24.12 BAlie RN 6.13 3.08 16.86 2452 30.68
7 230.74 321.59 648.51 563.14 786.57 HEZEA 36.18 44.65 4959 64.91 72.19
EHifth 274.38 158.23 189.46 182.49 19150 BEEEA 118.05 142.06 168.62 234.39 270.72
mENBFEA 1,871.86 1,526.40 3,116.00 3,626.36 4,683.47 &2 94.29 114.08 136.39 180.30 203.04
KHARRAR S 58 13.60 15.64 15.64 15.64 15.64 55 A (3.51) 155 537 8.59 11.63
EE&Er= 521.41 768.05 749.12 661.89 551.77 BRI NSAIRMEIRE (12.59) (20.35) (80.00) (50.00) (45.00)
wEIRE 4421 24.10 86.87 64.31 4852 NRMEETI S 0.13 0.08 (0.01) 0.00 0.00
FRRF= 68.85 65.83 58.35 50.66 42.85 BRI ER (1.66) 517 12.00 20.00 30.00
Hity 49.74 373.89 209.90 286.15 244.71 Hity (39.20) (61.38) 0.00 0.00 0.00
ERmAmEF=Eit 697.82 1,247.52 1,119.89 1,078.64 903.49 Bl FE 50.12 (27.21) 371.86 640.02 871.95
BRIt 2,569.68 2,773.91 4,235.88 4,705.00 5,586.96 SRIZON 0.60 0.54 0.45 0.60 0.60
ZHAMETR 7.15 2557 350.65 265.46 20.00 B4 022 0.30 0.10 0.30 0.30
R EEHR R R4 IR 420.49 660.62 1,371.97 1,657.16 222326 Fi 8 28 50.51 (26.98) 372.21 640.32 872.25
Hifth 73.14 117.75 227.54 258.71 338.59 Frisw (16.75) (2.97) 372 19.21 4361
bl a=yan 500.79 803.94 1,950.16 2,181.33 2,581.85 #FHE 67.26 (24.00) 368.49 621.11 828.64
KHIE 195.00 175.00 227.30 70.00 50.00 DERRIRIRE (5.11) (6.25) (0.74) 12.42 24.86
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 72.37 (17.75) 369.23 608.69 803.78
Hity 342.44 308.49 325.46 316.98 321.22 FiWE (JT) 0.16 (0.04) 0.80 132 174
Emenatrat 537.44 483.49 552.77 386.98 371.22
mEET 1,046.73 1,299.21 2,502.93 2,568.31 2,953.07
DERRRING 20.13 14.12 13.60 21.68 36.59 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 460.99 460.99 460.99 460.99 460.99 24:N:(7]
BARRR 798.84 797.32 797.70 797.70 797.70 BN -8.17% 20.83% 127.10% 45.42% 25.13%
BEKE 24278 201.98 460.44 856.09 1,338.36 ZALAE -45.30% -154.30%  -1466.41% 72.11% 36.24%
ity 021 0.29 021 0.24 0.25 HEFEATEMIE -26.74% -124.53%  -2180.10% 64.85% 32.05%
BER@AT 1,522.96 1,474.70 1,732.95 2,136.70 2,633.89 ERBES
T RS 2,569.68 2,773.91 4,235.88 4,705.00 5,586.96 EF=E 27.44% 18.47% 32.94% 32.80% 32.70%
FER 8.01% -1.63% 14.89% 16.88% 17.81%
ROE 4.82% -1.22% 21.47% 28.78% 30.95%
ROIC 9.94% -3.26% 45.61% 62.14% 129.73%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 67.26 (24.00) 369.23 608.69 803.78 e 40.73% 46.84% 59.09% 54.59% 52.86%
HrIBHEE 91.50 11042 144.14 152.79 158.92 BTRIRER -37.16% -11.93% -23.34% -51.36% -96.01%
55 %: R 10.21 10.70 5.37 8.59 11.63 mantbE=R 3.68 1.87 1.60 1.66 1.81
FEIRK 1.66 (5.17) (12.00) (20.00) (30.00) EEDELER 322 1.48 127 1.40 1.51
EEEAETH (72.92) (453.29) 6.75 171.65 800.39 Eizseh
HE 22.92 358.26 (0.75) 12.42 24.86 Il dl SINEEEE 1.57 1.75 257 2.67 3.60
LE TSR 120.63 (3.09) 512.74 934.14 1,769.59 FIRERE 3.99 3.95 511 5.95 6.69
BAXZH 168.80 367.17 163.53 43.79 20.96 PR 0.40 041 0.71 0.81 0.88
KEpRAR (2.13) 2.04 0.00 0.00 000 &R (57T)
Eift (490.08) (825.00) (332.03) (59.09) (16.16) =1l 0.16 -0.04 0.80 1.32 1.74
BB SR (323.41) (455.79) (168.50) (15.30) 4.80 BREEUETR 0.26 -0.01 1.11 2.03 3.84
RN R 12.34 (2.63) 371.77 (250.96) (277.15) BRRE 3.26 317 373 459 5.63
BRI 551.59 (1.44) (110.25) (217.36) (331.45) fE{ELER
EHift 21.11 39.22 0.00 0.00 0.00 EES 458.64  -1,869.89 89.89 5453 41.29
LB FEHMESR 585.04 35.15 261.52 (468.32) (608.60) R 22.09 2272 19.30 15.69 1278
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.05 108.40 51.45 36.41 27.40
I & HEIER 382.26 (423.74) 605.76 450.52 1,165.79 EV/EBIT 97.22 513.20 66.67 4415 31.99
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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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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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