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LIEFR$EF (603876)

iR ETKATEE, 2025 MRILLEIE

INEIFRL 2025 FE 1 B 1 HE 2025 £ 12 B 31 BIABF LA TRGERE
FE 4.7-5.5 27T, yoy+56-83%, INFRIEEHEIRT/SHYEFNE 4.4-5.2 27T,
62-92%.,

BIBRMESE, Wit 2504 HEF LEHATRERNERE 2.0 27T,
yoy+166%, qoq+71%; IIFRIFEFERBEANEFIE 1.9127T, yoy+170%,
qoqg+59%,

NE) 2025 FREXIEE KRERRWINMERSRISNIEIBETE NirmKiF
SR, FHEREFREAEXIBRE.

RREN: EREINE] 25 FUGEMS (E—hRiREMItT 6.4 127T),
ITMEXSAT] 25 IFE:EFIEA 5.1 1278, 45 26 FIAESFERIT 8.39
27T, Tt 27 FLMAFFIE 112 27T, 455 "SEN" 1R,

RPEHRR: FeER S, MEREMIRRARIEE, TARFIE. ek
WARIEA, BREETEE, WESTRS(NAIENE, BASEEELA
RNENIIFRE

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 19,064.06 2402167 2642384 3126501  35710.79
IBER () (11.76) 26.01 10.00 18.32 14.22
EBITDA(EJ7T) 212553 2,168.34 1,352.88 1,90829  2,349.76
IHEEATEFBEERTT) 534.83 301.09 506.25 838.82 1,122.76
IBER () (61.29) (43.70) 68.14 65.69 33.85
EPS(TT/A) 0.60 0.34 0.54 0.90 1.21
HEEP/E) 33.14 59.11 36.57 22.07 16.49
Hi%ER(P/B) 2.73 2.69 2.57 2.30 2.02
THHER(P/S) 0.93 0.74 0.70 0.59 0.52
EV/EBITDA 6.05 419 15.46 11.18 8.11

BRSE: wind, RKGESHAZAT

IESHRS
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B#RiE 7T
BEFEHIE
A BREBRAERR) 929.27
B A BRI (BE R 929.27
A BREHEEATT) 18,511.00
TE A BRTHEEATT) 18,511.00
BRSR(T) 7.87
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BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 4,715.18 5,428.05 4,955.10 4,257.98 7,024.68 ST 9N 19,064.06  24,021.67  26,423.84  31,26501  35710.79
R EEIE R RO IER 2,217.29 3,536.58 3,216.18 4,947.46 457541 =757 16,951.91 21,886.00 23,960.05 28,110.68 31,969.26
FRATTEER 99.56 34045 125.44 343.07 189.75 B FE RN 72.01 75.97 92.48 109.43 124.99
175 3,864.60 4,484.15 4,434.31 5,872.94 5,671.51 HEZR 187.70 176.69 211.39 250.12 285.69
Eifth 1,226.85 1,620.03 1,703.00 1,655.82 1,575.75 =IEER 232,68 276.58 290.66 312.65 357.11
REErESit 12,123.48  15,409.26  14,434.03  17,077.27  19,037.11 A=A 960.77 1,068.47 1,189.07 1,313.13 1,428.43
KHARRRUE R 0.00 0.00 0.00 0.00 0.00 15558 (30.34) 4452 70.00 80.90 90.00
Elnaaiad 5,889.49 6,993.05 7,374.95 7,656.60 8,084.99 BT S FR AR (51.56) (124.76) (160.00) (175.00) (210.00)
mRETE 1,534.43 728.89 72022 828.96 996.72 PNFMETSEES 10.31 0.20 (8.00) 5.00 6.00
P 390.22 369.77 355.85 341.93 32801 RE P (94.14) (124.62) (130.00) (135.00) (150.00)
Hith 301.72 405.41 287.81 290.75 306.22 Hith 12273 98.58 250.00 157.00 170.00
ERIEESit 8,115.86 8,497.13 8,738.83 9,118.25 9,715.94 ZlFE 676.67 342.84 562.19 940.10 1,271.32
wERit 20,239.35  23,906.38  10,758.32  12,255.43  12,328.22 [SNZNIN 9.00 11.05 8.00 9.00 10.00
KRR 3,683.39 3,584.17 3,976.00 4,013.00 4,126.00 SIS 36.11 17.07 7.00 6.00 8.00
AR R AT R 5,930.05 9,239.69 7,266.12 9,912.63 11,045.00 FligRm 649.56 336.82 563.19 943.10 1,273.32
Hith 1,971.99 2,345.96 1,851.06 1,830.23 2,148.87 F{ER 116.92 34.74 61.95 108.46 152.80
RERESit 11,585.43  15169.82  13,093.19 1575586  17,319.86 & FE 532.64 302.08 501.24 834.65 1,120.52
KHAfEER 1,037.53 1,407.55 2,076.00 1,892.00 1,976.00 BRI (2.19) 0.99 (5.01) (4.17) (2.24)
RifFES 350.59 0.00 374.34 24715 241.64 AEFBAEEFE 534.83 301.09 506.25 838.82 1,122.76
EHith 707.44 648.97 523.23 564.91 611.14 SRS (T) 0.60 0.34 0.54 0.90 121
ERAEST 2,095.56 2,056.53 2,973.58 2,704.06 2,828.78
faEsit 13,680.99  17,226.35  16,066.76  18,459.92  20,148.64
BRI 9.24 10.23 522 1.05 (1.20) FEMEIE 2023 2024 2025E 2026E 2027E
27N 889.76 893.38 929.27 929.27 929.27 RiEED
BANA 2,157.43 2,176.52 2,176.52 2,176.52 2,176.52 [SRIZ 9N -11.76% 26.01% 10.00% 18.32% 14.22%
R 3,411.23 3,509.35 4,015.60 4,.854.42 5977.18 Z\FLE -57.48% -49.33% 63.98% 67.22% 35.23%
EHith 90.69 90.55 69.50 83.58 81.21 JIEFBATERE -61.29% -43.70% 68.14% 65.69% 33.85%
BRI ST 6,558.36 6,680.03 7,196.10 8,044.83 9,162.98 RFgED
GRS E 20,239.35  23906.38  10,758.32  12,255.43  12,328.22 EF= 11.08% 8.89% 9.32% 10.09% 10.48%
R 2.81% 1.25% 1.92% 2.68% 3.14%
ROE 8.17% 4.51% 7.04% 10.43% 12.25%
ROIC 10.66% 4.20% 7A7% 9.41% 11.02%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
&R 532.64 302.08 506.25 838.82 1,122.76 BEEfER 67.60% 72.06% 149.34% 150.63% 163.44%
HriEREs 585.31 694.83 750.69 804.29 868.44 Bt 29.19% 22.39% 38.42% 39.27% 9.07%
MA52 28 161.41 185.88 70.00 80.90 90.00 REtEER 1.05 1.02 1.10 1.08 1.10
ERR%k 0.10 (3.38) 130.00 135.00 150.00 1EEIEEER 0.71 0.72 0.76 071 0.77
BERESTE 457.65 (1,766.82) (1,185.00) (681.03) 1,986.56 ZiEgeh
=HE (604.32) 660.84 (13.01) 0.83 3.76 RO R LR 8.85 8.35 7.83 7.66 7.50
ZEENWETR 1,132.79 73.43 258.93 1,178.81 4,221.52 1R A= 5.21 5.75 5.93 6.07 6.19
BASTH 1,211.20 97745 1,235.74 1,139.09 1,404.42 BRI R 0.90 1.09 152 2.72 291
KERSE 0.00 0.00 0.00 0.00 0.00 SIS (T)
Eifth (1,783.65) (1,510.28) (2,709.05) (2,645.33) (3,205.43) SRRl 0.60 0.34 0.54 0.90 1.21
IREEDETR (572.45) (532.83)  (1,473.31)  (1,506.24)  (1,801.00) BREAEHSTH 1.27 0.08 0.28 1.27 454
(EEE 275.84 249,53 726.61 (383.78) 348.56 SREArE 7.29 7.41 7.74 8.66 9.86
BRINELE (37.34) (68.86) 14.83 14.08 (2.37) (&L=
Eifth (745.53) 112.18 (0.00) 0.00 0.00 HRE 33.14 59.11 36.57 22.07 16.49
ESENNET (507.03) 292.84 741.44 (369.70) 346.18 ke = 2.73 2.69 257 2.30 2.02
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.05 419 15.46 11.18 8.11
ME LN 53.31 (166.55) (472.94) (697.13) 2,766.70 EV/EBIT 8.13 5.95 34.74 19.33 12.86
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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