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La A K, HRBHBGERFRH =

BREEXR

W ELE: N KA 2025 F—F FiRE, 2025 F—F N SR ALK 14.40
1o, BH3E% 7.57%; V3544021512, Bk 8.17%.

Bt ERHSHRUEIRS, THERREEK, 202555 —FE, BHNEH
02BN AR R LA, BB F R PTR I, 2025 4
—ZFF, nagkisAH 1209 121, FlHEK 9.90%, mkA¥EikGHTFEIK
Wik, FHREANERIL TR 09948 2 & E 26.44%. 4 #1% F R 0.05 4
B BE 14.88%. AR TR LT RMFMA RN 0 PTE

B IR, EHRHGFoh KR BEHABABRAFBRR. 20245234
—+EAE BRI EERK, JANid 5000 7 6 = A 214, KA 1L
8= Sl 134, AL E Z S 5A, HERF MBI KA 30%, F4
& 25 P Ak S0 6 AT &, AR R E IR FDA AGE B F 2 % 2k 3000 vk,
28R % B IRA AT CEPE P B = 45H L,

2R B 5 B ML SRR THEF AR BAEHBIRAEE R
B A H R, RETATH S B it B A fe gl 2k s A, AR E 2
Fl S PR FIFIARIR, N B HF LRI =S M Aofl, EIRTHTF o N3] & Sutl
BAK USABERAK, 54K 300042 KXEFELTHHEEMEXE, &
T T H AT HH RIS o R, 2 SR I I3 B MM LA =&,
A& TORANMF RS ZRW LR, FRE&Fs, THELEE) .

Fhm KALBN, BRANBAHLA R KE. 20245, BHREHFRLHLA 2.15
1L, L&ty 3.65%, & _EFHEK 12.88%. 8 HA 535 &5 LA R,
AP A 3A, MEHRAE 39A, MR TERKGFKAR. 2024 5%
A& K IEH PR E 464, RIFRAE A I 337, Mok 2024 45 KA &) R itk
FIAEF 210 30, P K9 E A 201 A,

B AN B5IFEN. it 2025-2027 F EPS 42 A1 4 1.88 L. 2.24 L. 2.53
T, MEEE PE A A 10/8/7 1%, %4 “EN” FE,

REARTF: B R SRATM: B E R RATM; KL T K
W%,

¥ ARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 5,891 7,072 7,908 8,848

R E 10.12% 20.05% 11.83% 11.88%
13 & BN B4 AE (B ) 782 1,052 1,252 1,414

R E 27.61% 34.63% 19.00% 12.91%
H PR ALHE EPS (L) 1.40 1.88 2.24 2.53
% % F I s % ROE 9.71% 11.57% 12.10% 12.02%
PE 14.88 10.05 8.45 7.48
PB 1.45 1.16 1.02 0.90

HAEFR: Wind, B iE R

% & IE R TR

AT R

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk 46 : xug@swsc.com.cn

FEAEA: RE

% 7% : 010-57758503
¥k 46 : zhaopan@swsc.com.cn

A8 ¥ 46 K R

[E =24 1300

36%

26%

17%

8%

-1%

E:

-10%
2414

2416  24/8 24/10 24112 25/2 25/4

B A(TLiR) 5.59
B A RR(ITRR) 3.02
52 JA M MK 1A () 15.85-22.28
B AE(fL ) 105.79
B (L) 111.15
BB % () 14.77

A8 XA R

1. BHREZ (605507) : EZHLahtkatss
IRE, B AR Bk A (2025-04-01)

2. BHREZ (606507) : EHL4HE0E,
Q2 k%A (2024-09-05)

3. B4 EZ (605507) : A=W, AL
* M R JEIES (2024-05-17)
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Mk : M HALERME

EMEEHMIEME!MHIM@I&ME@Mﬂﬁﬁﬂﬂﬁ@ﬂ.ﬂﬁlﬂﬁﬂlﬂﬁ

R [ON 5,891
RIS PN 4,418
B b H A B Ao 47
e A 79
EREA 278
W4 3% A -30

ALK -26
FFME 13
NMAMBEHRE 14
HiezEME 31
gk AE 895
LHELTHRE -7
#|8 & 8] 888
BT 4% # 107
IR 781
VRO R ARE -1
)3 BN A A 782

7,072
5,157
48

95
368
-28

1

5

0

16
1,192
0
1,192
142
1,050
-2
1,052

7,908 8,848
5711 6,392
57 65
107 119
395 442
-43 -62

0 0

5 6

0 0

20 26
1,423 1,605
0 0
1,423 1,605
173 194
1,249 1,411
-3 -3
1,252 1,414

# A4

I8 B p4h

W 4% 9% A

W mALBIR
KAL)

BEEIiL

H A

R EEDALRE R
FALSE

2 A

B R ED AL RS T
42 39 45 3K

K #1452
&AL aR A

F AT RLA)

)
EXEDALART
RERESH

781
434
0
38
-529
-17
706
-401
-113
-514
-308
-305
1
-194
420
-386
-167

1,050
485
10

-4
1,538
-612
-57
-669
-90

0

-10
-10
-108
-218
657

1,249
545
8

-0
-191
-5
1,606
-644
-14
-657

1411
571

1,023

RERE (@A) | 2024A 2025E _2026E 2027E B Hr o 4rdidn | 2024 2025E| 2026 2027E

il 1,909
B e FATECR 1,338
oy 1,363
AR K 50
K BT 103
P BT 72
El BRI 4,344

I RN W i S 351
;eut’z#omﬁm 7= 11
a3 10,780
48 ) 14 3 175
A A AR T 1,704
K I 147
A4 it 703
% A At 2,728
B A 559
AN 3,609
R & 3,881
V3 B AN A AR E 8,047
bR R ARG 5
BAERSEAT 8,052

5 A% Ao IR A A At 10,780

Sk Sk AR 2024A 1 2025E | 2026E | 2027E

EBITDA 1,281
PE 15
PB 1
PS 2
EV/EBITDA 8
R F 2.88%

2,566
1,255
1,689
50
131
95
4,449
377
17
11,763
85
1,786
147
648
2,666
559
3,609
4,938
9,095
3
9,097

11,763

1,649
10

1

1

5
0.00%

3,506 4,529
1,539 1,755
1,847 2,044
50 50

141 154
101 109
4,549 4,634
379 386

17 17
13,445 15,076
85 85
2,190 2,377
147 147
676 709
3,098 3,318
559 559
3,609 3,609
6,191 7,604
10,347 11,761
-0 -3
10,347 11,758
13,445 15,076

1,925 2,114
8 7
1 1
1 1
4 3
0.00% 0.00%

KR

BB MNIEK E
Bk AR &
IR
EBITDA # Kk %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC

EBITDA/44 £k A
FiBRA

J2 MR AK B A% &
HERSRES I A41Z LKA
FARLH

% fm 4}/‘? ki
RN E
i E

R A FATF

e & TN
PRI
R AT
R BEAE

B B R A

10.12%
27.45%
27.61%
34.16%

25.00%
5.56%
13.25%
9.71%
7.25%
8.44%
21.74%

0.56
1.51
9.16
3.23

25.31%
28.37%
2.30
1.52
42.86%

1.40
14.40
1.26
0.60

20.05%
33.23%
34.63%
28.71%

27.08%

6.15%
14.85%
11.57%

8.95%
10.60%
23.31%

0.63
1.68
9.04
3.38

22.66%
21.55%
2.67
1.80
0.00%

1.88
16.27
2.75
0.00

11.83%
19.31%
19.00%
16.74%

27.79%

5.81%
15.80%
12.10%

9.31%
11.09%
24.34%

0.63
1.80
9.23
3.23

23.04%
18.54%
2.81
1.95
0.00%

2.24
18.52
2.87
0.00

11.88%
12.81%
12.91%

9.85%

27.76%

5.65%
15.95%
12.02%

9.38%
11.00%
23.89%

0.62
1.94
9.06
3.29

22.01%
17.31%
3.10
221
0.00%

2.53
21.05
3.06
0.00

K E & Wind, & iER
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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v sscunies B fMARE#H (605507) 2025 F —F I &t

% &) iE FAT TR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E 2R 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
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B MAEZH (605507) 2025-F —F R &P

#REE JTRAE R TA
£ 0% 5 BAKE 2R
Jx LIRS LR R=Eid
% 44 K HE
(&S Rz 3:

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzZr@swsc.com.cn
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