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CENTRAL CHINA SECURITIES
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SHIT: REA
itk : S0730522110001
zhangmz@ccnew.com 13681931564

IEFF AR -FR AT

Q4 LG R NTR, EEF;HLER

—UC X . (000895)2024 3k = 3%

W 3% #3%(2025-03-31)
A FEM ()
—F N R &/ RAK(T) 27.60/22.41
K 300 453k 3,887.31
4 (1) 4.42
ABTE(L ) 934.27
X A4 (2024-12-31)
AT () 6.10
2T AR () 2.43
241 £ (%) 17.69
BRFNEE FEE(%) 23.62
P AR E (%) 42.80
B A LFB AL (T IR) 346,466.12/346,412.3
7
B AZ/H % (7 A%) 0.00/0.00
AR AT P R 300 4530k AL
LK FE300
18%
14%
9%
5%
0% N |
-5%
-14% + T
2024.04 2024.07 2024.11 2025.03
FHERR: PRIEKFLH, BR
B XBE

(FUC K J(000895) % 4R & 3% : A 8 5b bk 57 K
E, Q3 %AIRIFLIIE) 2024-10-30

(FLC K JE(000895) F 4R & 3% : I 4] 50 F KK
B, E4EFHHyLKAE) 2024-08-16

BREA: &%

wiE:  0371-65585629

Mhk:  FRONARARFE A SN 10 5 18 4
Wht:  EEEAITRMekiE 1788 5 T1 & 22 &

Bz (%47)

KA A H: 2025504 A 01 H

2697 BFEK:
® N3 Q4 AE L KIBEK, L FHHLBR REN I NE, 2024

SN 8] R ILE E N 595.611C 7T, B LT % 0.55%; 12 8 7% #11i 49.89
e, FIRTHE 1.26%; tadE)G 384419 48.13 e t, Rk
1.71%; 2EWIALREAMHN 84.16 LT, FlHIZK 148.42%.
£, 2024Q4 Tk H 156.03 12T, FlHIEK 13.46%; V344 A
18 11.851C T, RlH3EK 63.27%; =3k 284409 11.37 fe .,
Bl rbig K 84.03%. Ak 8446 2R A A 10 MLk K I 42 4o A

7.50 (&AL, it o4 25.98 1470 2024 4F N 8 B itk £
&) 48.85 10, & 2024 F N 3] a4 A6 97.92%.

BEAHS: NIABRK BE—8 BB, 2FRAGH L.
2024 F 455, NS OE A Z L HHEEINA 247.88 1L, Rt
-6.16%; LI E L A)H 66.46 12T, FI+6.8%, LEFHER
26.81%, Flrt+3.25pcts; & Fobfl%) 4699 /vk, FrHb+13.77%,
LI/, HF, 2024Q4 €K A H SN 55.87 LT, F
$6-0.38%; & A4 14.32 1L T, Bl to+7.42% ; 2 & )i % 25.64%,
Bl tb+1.86pcts. 2024 /2 8] A 4] Se i3k B A K-F 6 ) L 47, #
NLREAFH BRI KA T0%, K EAH S ER LT KA
20%, EE/HETNERE “WA—=7, BERAEL, EHE
My, BAIKFR RS,

28R HRLGFERFE, Q4 B, FABEK. 2024 F 4
F, NG 4B BENEIK 303.34 12T, R-2.06%; 5% IE LA
14 4.351C 7T, B-35.57%, LAl %E R 1.43%, Bl b-0.75pcts.
H, 2024Q4 £ E43kIAN 85.08 12T, FEH+21.75%; & ibA)
29 0.95 1, FH+153%, 3#+8.45%; LEAIHE 1.12%,
Fltb+0.58pcts. 2024 55 F ¥ F A S ENME A R E, N3] 8
AR RN E A EFF R A HIE K, FbdEEE,

BHAF HR BERE. AARANA LM TILEE, F5
BFAe, FamrFF. FEINE) A F S S6938 K 2 ] fe k0
Mk BA KT E, T 2025/2026/2027 <5 7T 52 202 £ 4 A1) 08
2 A A 57.51/59.31/61.76 1z *., EPS 4#1% 1.66/1.71/1.78 T,
L AT T 2 PE %A% 16.25/15.76/15.13 4% o 4% 3& 7T b L7\ 8]
T BFEEIN, KRN SBEMAEYT KREN, £ EBNSEKKHE D
., BpuERd, fHNe HHT ORTFA

RIGRT: T ABRERAAI., RANAEES . BNEAN . AT LEF
Rl B e FE,
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2 on
2023A 2024A 2025E 2026E 2027E
gl (87 1) 60,097 59,715 61,547 64,757 68,164
BRLE (%) -4.20 -0.64 3.07 5.22 5.26
FAVE (BA L) 5,053 4,989 5,751 5,931 6,176
BRLE (%) -10.11 -1.26 15.28 3.12 4.13
I B (L) 1.46 1.44 1.66 1.71 1.78
B E (1) 18.49 18.73 16.25 15.76 15.13

TR ERR: PRIEAF R, RR

AAREMAE T P RIEARAY A TR 8] www.ccnew.com

iR G — &R B 9 F2W | *(5W



C

¥ R g 2

CENTRAL CHINA SECURITIES 27 c‘f",
& 1: TN EEER
- . s F M EE EPS (L) PE (%)
JEHF R iEF B AR B B
() ) 2025E 2026E 2027E 2025E 2026E 2027E
000895.SZ MULAKE 26.97 934.42 1.52 1.60 1.68 17.59 16.79 16.00
002840.SZ %4ty 11.22 71.02 0.41 0.74 0.93 27.14 15.13 12.10
002726.SZ A KER 6.20 66.91 0.09 0.19 0.26 66.92 33.48 24.05
600073.SH A AL 7.61 71.36

KA R Wind —EFH, FRIEFFRLH (RE 202553 A 31 8)

B 1: 2015-2024 523 ¥ FF T AR LI

B 2: 2015-2024 /) 3) £ F )2 54 A H R B k3R
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TR KRR Wind, FIRIERIF I

TR R : Wind, w RIiERHF AT
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CENTRAL CHINA SECURITIES /Ek\ 8-
W 530 & TR Fe S BRI 8
K&tk (BAA) AlEk (BHAL)
iy 2023A 2024A 2025E 2026E 2027E &t E 2023A 2024A 2025E 2026E  2027E
AT~ 16,376 17,846 18,983 19,259 19,889 IR 60,097 59,715 61,547 64,757 68,164
A4 2,834 5750 6,756 6,186 6,633 Bk B A 49,724 49,031 50,459 53,127 55,964
ISR &RV YsB & T 227 287 254 275 300 T LA A e 337 364 353 377 401
EOy-R &3 19 94 45 57 73 A3 A 1,914 1,924 1,950 2,071 2,181
AR 3K 90 149 15 126 144 EE% A 1,235 1,290 1,323 1,376 1,463
A 8,267 6,928 7,144 7,956 8,071 R 3 R 199 203 193 213 223
HAREI T 4940 4,639 4,668 4,658 4,670 %% R -15 138 162 162 162
ERFAF & 20,299 19,439 19,439 19,439 19,439 P BAL R -488 -339 0 0 0
KA 218 265 265 265 265 E PSS 293 139 251 244 231
I 17,075 16,893 16,893 16,893 16,893 NRMET I E -13 -18 0 0 0
A= 1,283 1,179 1,179 1,179 1,179 B E 145 106 121 133 132
AR R T~ 1,723 1,102 1,102 1,102 1,102 FELEAS -1 1 41 14 20
x> &+ 36,675 37,285 38,422 38,698 39,328 B b A9 6,637 6,659 7,519 7,822 8,153
R 0 14,016 14,618 15,548 15,630 16,051 ES 2 N PN 25 16 0 0 0
48 50983 7,098 7,098 7,098 7,098 R R 17 16 0 0 0
B At B3 B AT R 3,736 2481 3376 3,413 3,391 GRERE 6,645 6,659 7,519 7,822 8,153
HARFEA R 4297 5038 5074 5119 5,563 P AFAL 1,544 1,604 1,691 1,820 1,898
ELY i 1,513 1,342 1,342 1,342 1,342 & A 5,102 5,055 5,828 6,002 6,255
KA % 962 810 810 810 810 VH AR 49 66 77 72 79
HAAER B R 552 532 532 532 532 12 & A 8] 4 A 5,053 4,989 5,751 5,931 6,176
S At 15,529 15,960 16,890 16,972 17,394 EBITDA 8,094 8,409 7,681 7,984 8,315
VBN FAL 304 207 284 355 434 EPS () 1.46 1.44 1.66 1.71 1.78
A 3,465 3,465 3,465 3,465 3,465
AN 8,063 8,062 8,062 8,062 8,062 EIEMIE
RS & 9,306 9,581 9,711 9834 9963 4AiHHFA 2023A 2024A 2025E 2026E  2027E
13 B AN B IR AR 20,843 21,118 21,248 21,372 21,500 AR
R Ak RAR S 36,675 37,285 38,422 38,698 39,328 FagN (%) -4.20 -0.64 3.07 522 5.26
BZAlE (%) -7.05 0.33 12.91 4.03 4.23
V2 BB 8) 4 Al (%) -10.11 -1.26 15.28 3.12 4.13
EARE A
241%E (%) 17.05 17.69 18.02 17.96 17.90
NeRER (FHFA) HAE (%) 8.44 8.38 9.34 9.16 9.06
2iFAE 2023A 2024A 2025E 2026E 2027E ROE (%) 2424 2362 2707 2775 28.72
BEEHAER 3,388 8416 6,629 5252 6,504 ROIC (%) 17.68 17.34  20.08 2052  21.22
% A0 5102 5055 5828 6,002 6,255 AR A
A B B 1,563 1,682 0 0 0 FE A E (%) 4234 4280 43.96  43.86  44.23
W45 R 182 186 162 162 162 e E (%) 73.44 74.84 78.44 78.12 79.30
BFEBRK -145 -106 -121 -133 -132 RAE 1.17 1.22 1.22 1.23 1.24
BEFEEN -3,878 1,226 801 -765 238 R E 0.26 0.57 0.60 0.56 0.58
HHzE LR 565 373 -41 -14 -20 BB
BEEHALRA -3,178 1,157 162 147 152 B AR 1.64 1.61 1.63 1.68 1.75
FALH 2,389 -1,340 41 14 20 2 MR K B 4 208.27 24269 24489 266.01 253.78
EECEIS Y -947 -29 0 0 0 AT TR 2K B 4 12.98 15.77 17.23 15.65 16.45
BT AER 158 212 121 133 132 R (L)
B X EHALR 3,146 -4,178 5794 -5969 -6,209 FRO S (RATHE) 1.46 1.44 1.66 1.71 1.78
S A 2,836 1,115 0 0 0 HFmzERsi (ZHEE) 0.98 2.43 1.91 1.52 1.88
K& 950 -151 0 0 0  HMAT” (R#FHEH) 6.02 6.10 6.13 6.17 6.21
38 A% G A 0 0 0 0 0 EE
R ARNARIE 0 0 0 0 0 0 P/E 18.49 18.73 16.25 15.76 15.13
AR AER 6,931 -5142 5794 -5969 -6,209 P/B 4.48 4.42 4.40 4.37 4.35
e iR 2,932 3,090 1,007 -570 446 EV/EBITDA 11.98 10.98 12.34 11.95 11.42
TAERR: FRAEEFRIT, BR
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T BTIFR

BT AT Ak 64 A NATAGHAR 7K 300 ki@ 10% A L

Bl¥ K Ak 6AARTLAGHA 7K 300 %@ —10% £ 10% 14 ;
BT R Ak 64 A NATAsHAR 7 K 300 %48 10% A L

2B BF IR

KN A%k 6 A A WA S 4t P iR 300 #kkE 15% WA £
W Ak 6 A A RS A8t R 300 #KiE 5% % 15% ;
M KKk 6 /NA RN AP R 300 kg —10% £ 5% ;
A Ak 6 AN A WA a8t iR 300 Kt —15% £ —10%;
By A%k 6 A A RS st R 300 #h&8 15% VA L,
HERGHTIF A

AREZ LTI AR F EIER LRI T OIER AP HALTAE, AAEIRFEBEE M
MK EAER, AALTINAFTRGIRLEE ., TP EGTFRLT Z550BH, R,
FAARAE AL AMEEAGRRT AAGFTF LI L, KAAIIRE N EF W8 R,
PRAEIREZ &R REEEH.

279

TR AE AL A TN 8] AR R E R L 5T A . RIS b P RIEF A FRAE) (O
TRAR CARNE)7) FIVEIARE AN B E P KA, AN S e BT A AR AR
EmALEHANNOLEREF,
ABEFOELARRTONTOTH, AN 312 809 FH M A T HPE R T4
iE, WTRRIERT S AR RAEM T R, AREF AR, A, &, ZH AR
R BRI, AREFEIERRILAARGMAE . AR T TR E TR E ),
TG LR AT B4 A KRR XL T ARG R AR B A detR, & P o912 & 2P
R E NIRRT EIE R E BN RAEH . KRBT A EBEGFRAF ERTH
B AT B AR, M E5RAUABRNHRE K, EMHER AN B2 BT ELTHLIER
REFARG S .

ABELAE LM, EELRTEESBBTELE. BB GEARRTR T L ELRE
WhE) AXME, AREEATMERS L THRAE (R1) F4, $@8&FHF8AERF
R ) 455 TR A .

ARE AT AN A, KREANSBEITKR, ETRM ., PARFRE. HXEARE
RAIRAAEAT IR D, TRAF AEATIZAT AN 8] A8 i 77 XAk o A2 IEREFIHR, # XK,
A G RARPAEAT R B, # R T, FREAN] B @A FIR, # R, 5318, AELAN
S AFHEENER, JFEVAREEAL. KAA. KFBH, R7EARAREGORE,
EARNIEP (UATRMAR“ZEF”) QF=ZFTRERRE, WHZEFIRANLRETH
T, RELETZA R BRRFAREORTHEE, AN Al 2 REARE
I 5| A2 69 AEAT B} R AR A2 AEAT T4

G

FAA KA ATRT, AN R PTB KB T At 2 H A W& T AR 269 8] BT K AT 89 9E
FRTHBEATR Y, LT A XL )R R F FRMEILTRAT. M 52 F &R 5.
AW AR IR AR AR LA L 55301 T Re AR 2l 5 ARE T LKA &
WAR—BEBRT R BAHR S FEIBEGAETR, 7HRREEAD BT RE LA
P R —Z AR
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