Q1 JH A s ft R, wRILIIkaHE K
—— P AR

2025404 H 21 H

FHE AT R AT 24 4E IR 25 4 — R, 24 EE I 46.12 12 (YoY+10.91%),
JARE M F] 8.01 12 (YoY+6.44%) ; 25Q1 E UK 10.74 12 (+35.31%) , §FiE
1.70 12 (+53.85%)

2024 M SifafE, 25Q1 HFIILL W /224 B 46.12 12(YoY+10.9%),
VAR R 8.01 12 (YoY+6.4%) , V&R & A R T KRB ARSI &H, 24 F
M= 33.6%, FIETF 1.7pct, RS AF KNI S5, 1A & B
%, MEZAHZE 13.2%, YoY-1.2pct, HHE M AR RNRFIRERK, H-
0.5pcte £ 24 IR T AR T, AFEERIKBEIME,

o HRIER, 24Q4 BIK 13.77 12 (YoY+28.6%, QoQ+13.4%) , IHEEHA
FI 1.97 12 (YoY+16.1%, Q0Q-22.8%) , 25Q1 iELLH K&, E ik 10.74
12.(YoY+35.3%,000Q-22.0%) , ¥ F] 1.70 12 (YoY+53.9%,Q00Q-13.8%) .
AFRANE—E R, ZEFRMTEEM, Q2. Q3 WA & il # &
&, W 25Q1 SRLLAE — & Filfe Q1 W& R LLSLBIIF 4L, % 87 K
EmRAE, KAFZEERMMAN S, 25 SR MES .

o WA, BSWSIEIT AL, 2024 STHURLA 13.04 27T, [
PO K 32,49, STIBSE R 2343.82 i (YOY+32.5%) ; A @ik a
BMR T RE AL, 2024 STEUA 27.52 1278, R K 6.9%, #HE&
IR IR 4T SRR R IR A AR SE BN 13.04 {25T, A ELIR /2D 31.02%,
BARFEMRESBELEZAD “FWH” . FIRES. 20 HIAE,
HRAERRE, AR SRS S VSHERRER M, W, HE e EAe
FERFERENE T, WIRA WS BRI REEE—HRT

e WU, 25Q1 EIEW S AIF 20.32 12, % 24H1 B K 40.9%, FH H
R A T R R B e [ T B

SBEM SRV, FEAREESE: SBEIMESREH 4.46 2T, AL
WK 176.3%, M EGR LB AEIENE EE, 2 2025 4 Q1 KE MBI
0.031Z, K 98%, E R R K. T¥& LBt L g L FE M, A7 2024
17 08 RE 38.6 {2, 5 24H1 B K 11.9%, HH FE M 6.0 {2 (48 24H1+29.2%),
TEF5 i 14.0 12 (+21.4%) , 25Q1 {715 41.3 12, HEZF, HRAMIN R EHM
Wedh 7 e B 17, HEXN FHFEF RN MREER, AFEFIER,

SRS 5K IF I, SR AR SR B . A A b P R R A 7 B
Tt —B8RT, KEFHL. AN E iS5 28 S 455, a0
F AR A e, @557, 1T RFRRSRHI N, P R P RE R,
MR G5E . CRAFT 224 fit & fit 05 BEST Wi H, Nb3Sn M MgB2 £#f
PERER T, MIRA | W, “HURBRERE, RERHE R R RN, 2 EE
REEE WAL . MREESER P MINE, 17— SR T,
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WA 2025-04-21
ARG 688122.SH
A BN (OT) 47.96
BRA () 6.50
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SERRITE A BE(12R%) 6.50
s A i{E (127T) 311.58
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o PGP AR EWKASRITREBMAGR AN, GREELSOR
HEANE L SHHES ST, B FmRFSLNE, "MNEBHFAH 25
Fr g R R, WA R 2025-2027 4 H BE i R E 4 50
10.07/12.53/15.67 {¢7C, EPS 23504 1.55/1.93/2.41 jT, AT AN N PE
SR 31/25/20 fF, dERE “HEET Y.

o BP0 FUEAT b T RN R BB XRS5 B R R Y RUR

2R RPHE - ERPE T

&1 EEW SRR
2024A 2025E 2026E 2027E
Bl (250) 46.12 55.52 66.24 75.97
AR (%) 10.91 20.38 19.31 14.68
JFBREAIE (278) 8.01 10.07 12.53 15.67
PRI (%) 6.44 25.72 24.45 25.05
EFE (%) 33.55 32.90 32.50 32.50
e EPS OT) 1.23 1.55 1.93 241
PE 38.91 30.95 24.87 19.89
PB 4.66 4.40 4.12 3.81
PS 6.76 5.61 4.70 4.10

PRIRIR: iFIinD, HPERAIEFTTRE
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€9 FEHTIEH CGS IS - EFET
222 NEISS TN
BrEfmR (2on) 2024A | 2025E | 2026E | 2027E FEE ({27T) 2024A 2025E 2026E 2027E
i) A 106.00 | 117.36 | 126.91 | 137.89 EALRN 46.12 55.52 66.24 75.97
e 15.13 25.89 36.42 48.54 BNV 30.65 37.26 44.71 51.28
PSR 27.10 48.24 45.54 46.18 EBLE I 0.31 0.33 0.33 0.38
He IR 0.06 0.77 0.92 1.06 BT 0.28 0.33 0.36 0.40
AR 0.52 0.56 0.67 0.77 EHH 1.95 229 2.69 2.81
1k 38.60 30.84 31.92 29.77 el 0.37 0.41 0.26 0.11
HAh 24.58 11.06 11.44 11.58 SRR AELIES -0.39 -0.10 -0.15 -0.18
EFshE™ 30.09 29.22 27.85 26.18 AV Rl e 0.26 0.15 0.17 0.18
KA 1.91 1.94 1.97 1.97 farte e 0.05 0.06 0.13 0.15
e % 20.62 18.63 16.58 14.52 ENAE 10.07 12.51 15.40 19.06
e 3.28 3.16 3.03 2.80 B 0.01 0.00 0.00 0.00
Hoth 428 5.49 6.27 6.88 ENA Y 0.02 0.00 0.00 0.00
BRI 136.09 | 146.58 | 154.76 | 164.07 I A 10.06 12.51 15.40 19.06
s 49.56 55.28 57.63 59.89 PG H 130 1.63 2.00 248
FEHIME K 7.79 8.04 8.32 8.32 HAE 8.76 10.88 13.40 16.58
NS IR 18.65 16.87 15.40 14.67 DB IR 0.75 0.82 0.87 0.91
HAh 23.12 30.37 33.92 36.91 V)@ B F G 8.01 10.07 12.53 15.67
[Eimah il 13.87 13.85 13.90 13.90 EBITDA 11.80 15.30 18.05 21.55
KA 8.87 8.92 8.97 8.97 EPS (Or) 1.23 1.55 1.93 241
HAh 5.00 493 493 493
oIl 63.42 69.13 71.53 73.79 55 L 2024A 2025E 2026E 2027E
DRI ARG 5.83 6.64 7.52 8.43 ENPIRA 10.91% 20.38% 19.31% 14.68%
V)@ BT R BG 66.84 70.81 75.71 81.85 ENLAE 15.68% 24.30% 23.12% 23.72%
SRR PG 136.09 | 146.58 | 154.76 | 164.07 VAR FE R 6.44% 25.72% 24.45% 25.05%
EES 33.55% 32.90% 32.50% 32.50%
Wit (on) 2024A | 2025E | 2026E | 2027E RS 17.36% 18.13% 18.91% 20.62%
ZEESIMERR 4.46 18.68 19.51 22.90 ROE 11.98% 14.22% 16.55% 19.14%
I 8.76 10.88 13.40 16.58 ROIC 8.89% 10.77% 12.33% 14.19%
70 1.68 238 238 238 B R 46.60% 47.16% 46.22% 44.98%
55 e H 0.60 0.64 0.65 0.65 iR 15.72% 1.35% -11.00% -23.57%
FERR -0.05 -0.06 -0.13 -0.15 et 2.14 2.12 220 2.30
BiaieEs) -6.70 5.11 3.38 3.56 s s 133 1.54 1.62 1.78
HE 0.18 -0.28 -0.17 -0.12 SRR 0.36 0.39 0.44 0.48
EEAIE R -0.20 -1.49 -1.04 -0.60 NI R R i 1.93 1.47 1.41 1.66
AR -3.52 -1.10 -0.92 -0.65 NI R R i % 2.01 2.10 277 341
KIR® 3.00 -0.15 -0.15 -0.05 e 1.23 1.55 1.93 241
Hith 0.32 -0.24 0.03 0.10 BTN 0.69 2.88 3.00 3.53
BV EAIER -4.37 -6.43 -7.94 -10.19 ™ 10.29 10.90 11.65 12.60
JSEIERN 0.51 0.25 0.28 0.00 P/E 38.91 30.95 24.87 19.89
SlEE -6.48 0.05 0.05 0.00 P/B 4.66 4.40 4.12 3.81
HAth 1.60 -6.73 -8.27 -10.19 EV/EBITDA 24.54 20.43 16.76 13.47
i RE e -0.08 10.76 10.53 12.12 PS 6.76 5.61 470 4.10
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FH: GIEHARGETATER M, WEZFML 10 6, FERFTHEERML, BHERTHIES, 2015 40 AHAIE
Zo HAK 2021EMIS&CEIC s FZIT ) 53 HTIW, 2019 EHTIRM 2 S BUBZE T WS oMM =4, 2019 £ & (EIR) B
FETATIE 4, 2015 FH 0 e % T HPE Y4 % 508,

IRk BETATW D BW. ESF ML 5, BRI RIRUESF MR KUESF, 2021 FMABRAES.

L)

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
R,

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
HIA X FE 23 7 53R 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PR b
PP bR ek bW
77 FEA ZRHEFE RO IR 10% A B
PEGL bR IR IR 2 R g AN AAT TR s " [ .
SRR R © 5 S T symgy e FEL 00 0 96 B W £ -5%~ 1096 2
(B FE K SR, Hep: A K ) N —
Z;i;fi‘?;ﬂyg‘: *;ﬁ;u i;;z ol T
AR 300 FEECH M, ¥ = §= il
RN 7 LAY 25 2 B 200601
fi (RPN PR LEAR ) R fa gt (Bh X —— N EKIE & 5%~ 200
— N N N = . Y ZEs & f -~ Z i
BT IEAR I0) AR, LR B DUEIE 5046 AR — . Lo R
e e 9f R T A C 07 £ 07 S 1
SO, 7 T 5 DU A SO o ER R 6 K IR 7E - 5% ~ 5% 2 [F]
[ 3 - FERS B HEFE SR I 5% PA
HRESINES R B IR AT 5T HUFIEEH :
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
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