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MRX-4 STEXFEIGER Il 8, BIMIFAELR T HHE

——BRIZ5k-U (688373.SH) 2024 FiR =T

= AFRM 2024 F£EIR, 2FRWE LKA 1.30 1275, RLEAEEK
43.51%; AEFFEN- 4.41 1Z7T, FLESHY K 4.65% ; NIFFFE -4.59
27T, FALETIHRT K 1.14%; WEEFRILEFFHA.

FHAMEFIFBUFETT R, BEHITRNE. 24 FATKOTRESWARH L
12 FEFAIN, SRTERRRARE, BTIREEESEE, ANQAFEN
MRX-4 {EABREWIZEIZ, BAAMHFIEM, ME 24 F 11 BT EIGK
N ERIR, SORF®FERATESERRMNMALRRERAERE, QAFIEE
QiR MRX-4 B9 L RIS, ZE R —ThREREEMRERGSMRIE,
BEHI AT EYH—TIEK,

BIMEFRIE SR, SIETTMmiSETT A, MRX-4/FBREWERE 23K Il BiIlRRER
REFR, AITHERFERRESRRERR, 25 EMHIEREZRS (DMC) B
SERERZEMRER MM, BIAAYZSENERNERTE RIFTEA, Lo,
AFH MRX-8/MRX-5 t391E/85MeRliReR | Hi, £ MR, B MRX-51E 25
FIR1T FOA ) LAZRINE, BREBEREHE#H IEKRS L.

BRI, HESTE: ABRERBATE SIRIEEBAL, ERTFREZEH
MHEERETERT RN T, AR AT 25-26 F)3%FEFTN A
-3.77/-2.88 127t (B1{E-3.54/-2.34127T) , il 27 FVAREFER-1.87 12
TCo EEAT] MRX-4 BETERFRMERMMNEYIFEIL K, BINMIFAHTL
HRIAF, 4R “EN F45.

MFfRR: BEMERNRRIE; TEME; MxBua Xk,

REAEMTNS LERR

etn 2023 2024 2025E 2026E 2027
BN (AT 91 130 179 253 352
RN 5 88.31% 43.51% 37.09% 41.54% 39.16%
#FE (A7) -421 -441 -377 -288 -187
EPS (5T) -0.64 -0.67 -0.58 -0.44 -0.29
ROE (ABEAR) (#E) -50.49%  -100.40% -609.44% -232.57%  -78.83%
P/E NA NA NA NA NA
P/B 5 9 61 31 16

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2025-03-18

EN (4H)

YFifh: 5.79 5T

iz

oiTIm: EEALG
HIEPES . S0930520080004
021-52523867
wangmingrui@ebscn.com

oW HER
HAEPRS : S0930523050003
021-52523837
yesa@ebscn.com

hiHEE

BRRA(1ZR) 6.55
BHE(ZT): 37.94
—ERE/&RE(T): 3.68/6.69
i3 AiRFX: 71.27%

RATERIES

18%

4%

-10%

-23%

&

-37% T T T 1
03/24 06/24 09/24 12/24 03/25

— BRIV JIR300
IEs 2RI
% M 3M iN%
1axs 3.18 3.50 -10.62
#a3f 4.89 5.08 1.40
HEESFR: Wind

iEP STk
SIMMBEZYIRILE, S| B RIERATTHRE
——BRIZGIr (688373.SH) BANEI RS
(2024-06-16)
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MEkRESEFTON
FliEx (BAxT) 2023 2024 2025E 2026E  2027E
(=112 9N 91 130 179 253 352
X172 17 22 32 45 63
Eil|=Ein s 3 3 4 4 4
it R Hthn 0 0 1 1 1
HEZEA 107 110 107 114 123
EIRERFA 61 66 73 71 63
W& 22 345 369 339 303 281
2R 8 13 5 9 10
BE WS 0 0 0 0 0
AR -411 -434 377 -288 -187
FliAEEm -415 -435 377 -288 -187
FRSHL 6 6 0 0 0
HFIE 421 -441 377 -288 -187
DERG RIS 0 0 0 0 0
IARBARAFE -421 -441 -377 -288 -187
EPS(7T) 064 067 058 -044 -0.29
MEHER (HA7T) 2023 2024 2025E 2026E  2027H
SZEEDME R -329 -447 -349 297 -203
R 421 -441 377 -288 -187
HrIBpEE 3 3 4 4 4
EiEHEEEm -40 79 6 60 80
Hith 130 -89 18 74 -101
BEERDF=ENSTR 335 515 85 20 62
BEART W -8 -1 -5 -5 -5
KER AT 0 0 0 0 0
HihE~=TL 342 516 90 25 67
B ERIM ST 20 68 -33 388 340
AT 0 0 0 0 0
=g 4 89 -28 47 50
EEAHREL 47 -14 34 5 13
AT -14 136 297 110 199
FERER
EFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 81.6% 82.8% 82.0% 82.0% 82.0%
EBITDA % -473.8% -330.7% -205.8% -108.5% -49.0%
EBIT & -480.2% -335.1% -208.3% -110.3% -50.3%
FianefiE=E -457.3% -333.5% -211.2% -114.0% -53.1%
JELS2EFHIPEES -463.9% -338.3% -211.2% -114.0% -53.1%
ROA -36.0% -51.9% -78.8% -48.6% -24.3%
ROE (%) -50.5% -100.4% -609.4% -232.6% -78.8%
ZE M ROIC -674.2% -318.2% -268.8% -140.0% -63.2%
(=f5EREA 2023 2024 2025E 2026E  2027E
AP ARE 29% 48% 87% 79% 69%
REhhE 7.72 3.53 2.33 2.84 3.62
b 32| =S 7.44 3.28 1.93 2.43 3.19
3N /B B RS 5.98 1.92 0.31 0.50 0.80
B A IBRRS 8.21 3.62 2.28 2.31 2.51

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BE&EF 1,169 849 478 592 769
BEhmEE 166 386 89 199 398
R ERIE 787 207 124 75 7
R W R 22 32 43 61 84
RUESE 0 0 0 0 0
Ht R (&) 0 21 0 1 1
=5 38 53 64 68 76
HitmehEr= 9 30 30 30 30
mEhEE= & 1,054 749 377 466 642
Hihi&m TR 0 0 0 0 0
KRR & 0 0 0 0 0
EE#E = 8 6 7 8 10
FRIE 0 0 3 5 6
TR 2 2 2 2 2
BmE 0 0 0 0 0
HithEmzhR 4 4 4 4 4
ERER=EIT 114 100 101 127 127
Bk 335 410 417 468 532
SIHAfETR 0 5 3 0 0
Rz MR 80 75 96 91 95
IvAREEi 0 0 0 0 0
FRUL MR 0 0 0 0 0
Htmenfa s 0 0 0 0 0
mah &It 137 212 162 164 177
KHAfERR 115 123 173 223 273
Rz RS 0 0 0 0 0
HthdERah i 1 2 2 2 2
EREHEET 198 198 255 305 355
BARNGEE 834 439 62 124 237
-z 655 656 656 656 656
YN 1,532 1571 1571 1,571 1,571
KR ECFE -1,364 -1,805 -2,182 -2,470 -2,657
BB TN = 834 439 62 124 237
DB AR 0 0 0 0 0
bk 2023 2024 2025E 2026E 2027
HE A= 118.32% 84.82% 60.00% 45.00% 35.00%
BIREAE 67.38% 50.89% 41.00% 28.00% 18.00%
&R 8.87% 10.31% 2.85% 3.65% 2.82%
5y &4 ES 379.90% 282.92% 190.00% 120.00% 80.00%
FriSfiZ -1% -1% 0% 0% 0%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.00 0.00 0.00 0.00 0.00
BREENER -0.50 -068 -0.53 -045 -0.31
BREEF 1.27 0.67 0.09 0.19 0.36
BERHEEBAN 0.14 0.20 0.27 0.39 0.54
fE{ETEtR 2023 2024 2025E 2026E 2027
PE NA NA NA NA NA
PB 45 8.6 61.3 30.6 16.0
EV/EBITDA -7.0 8.1 -10.5 -14.1 -22.3
RE= 0.0% 0.0% 0.0% 0.0% 0.0%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNESFROBRABEEPEILERIFIRNIESFRAZTNISZHER, AFEARESEPEARENERRA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS FINT, FIRERMRHITEZARTEN. EEABELT, FREFHNER
HEARIRME MR MREITER ARG T RN, FFNEEERRFREH BITRIBRERG, SMREFHNESIFARARNERNHKEEINFIRHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EETATF. BESIUNREME R SRRATESMIUIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁﬁﬁﬁ#&&ﬁF%ﬁﬁmm@,EMﬁEﬁﬂﬁﬁ,EW&ﬁ%%%ﬁgﬂAiﬁﬁ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRIRAEATRE, REBEFA, EEMNMAE04
AFRUERER. EAEHTEMR. EF. #BH, B, AR, BENEEIH,. IRENTHSERARER T AEESEEANKL, A ATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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