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A, A& EAERE RA 10.4 408 5 5 E 30.5%. 2) %5 THAE R &SR
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A, B BZAE S My B AL E e A, AR SR RS, SRS
bR iR, 2) NEBEIE TR, AARKRERE ., St RHIEE T,
RIARE T F R B AAREFE L LA 100% B T A0S FIR F AL B AT 8]
EQ 3 4F = 5o X B AT TR R AP, HAEE Ld58:3%iL, BATFHERE . 3)
L AT LA B IS ARSI IR, BART A E KA BT, A ) AT E A b=
I, NEEAT LA RS R F,

BAAN E5HZFE N Fit 2025-2027 F EPS ##1%4 0.66 T. 0.83 .. 0.97
T, 3tE PE 5A K 1845, 154&. 124&. T L 882M, MELAEE LS
B R, BEAFANE bRk g CENT R4,
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B A(MCRL) 40.03
il A BR(CAR) 40.03
52 B A AL AR ] (L) 8.86-13.07
B AL ) 480.38
B (L) 538.33
AL () 7.69
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1.+ HE %(600176) : % #4247 b = 8%,
4 5 K Bk + 2 (2025-03-21)

2. ¥ EE & (600176): # 44Tk sk, 4
AR H Rt (2024-10-31)

AR 2024A 2025E 2026E 2027E
TR L) 158.56 181.04 203.06 223.63
BRE 6.59% 14.18% 12.16% 10.13%
V3 B BN B4 A (L) 24.45 26.51 33.09 38.67
BRE -19.70% 8.44% 24.80% 16.87%
#E A EPS (L) 0.61 0.66 0.83 0.97
% 7 B % ROE 8.04% 8.23% 9.54% 10.31%
PE 20 18 15 12
PB 1.60 1.51 1.40 1.30
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EBITDA
PE

PB

PS
EV/EBITDA
B F

158.56
118.88
2.29
1.99
8.72
2.18
-0.04
0.45
-0.13
0.00
30.05
-0.02
30.03
4.74
25.29
0.85
24.45

31.23
32.27
42.03
28.02
15.36
0.00
357.51
15.40
11.96
533.78
51.35
36.86
39.85
91.24
219.30
40.03
31.96
225.58
300.41
14.07
314.48
533.78

54.67
19.65
1.60
3.03
10.26
2.29%

181.04
131.97
2.64
181
10.86
1.90
-0.13
0.50
0.15
0.00
32.64
-0.37
32.27
4.84
27.43
0.92
26.51

51.16
33.65
49.84
8.33
15.86
0.00
346.92
13.79
14.84
534.40
40.00
43.81
34.85
82.49
201.15
40.03
31.96
244.08
318.26
14.99
333.25
534.40

56.74
18.12
151
2.65
9.15
1.67%

203.06 223.63
145.28 158.53
2.95 3.25
2.03 2.24
12.18 13.42
0.75 -0.47
-0.09 -0.11
0.50 0.50
0.01 0.08
0.00 0.00
40.46 47.35
-0.19 -0.28
40.27 47.06
6.04 7.06
34.23 40.00
1.15 1.34
33.09 38.67

71.03 96.59
38.24 42.52
53.76 59.11
9.35 10.29
16.36 16.86
0.00 0.00
335.80 324.19
12.00 10.10
18.11 22.24
554.64 581.91
25.00 15.00
46.81 51.96
29.85 24.85
93.98 101.99
195.64 193.80
40.03 40.03
31.96 31.96
268.42 296.15
342.86 370.64
16.14 17.47
359.00 388.11
554.64 581.91
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0.10
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34.23
22.92
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-0.35
55.91
-10.00
-3.27
-13.27
-15.00
-5.00
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-8.74
5.97
-22.77
19.86
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-0.47
-0.11
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-0.46
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-10.00
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-10.00
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0.00
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6.59%
-20.40%
-19.89%

-9.89%

25.03%
8.13%
15.95%
8.04%
4.74%
6.86%
34.48%

0.30
0.48
8.85
2.69
75.79%

41.08%
46.15%
0.90
0.62
45.03%

0.61
7.50
0.51
0.28

14.18%
8.61%
8.44%
3.79%

27.11%
8.05%
15.15%
8.23%
5.13%
7.69%
31.34%

0.34
0.53
9.33
2.84

37.64%
42.18%
1.10
0.71
30.21%

0.66
7.95
1.28
0.20

12.16%
23.96%
24.80%
13.01%

28.45%
7.37%
16.86%
9.54%
6.17%
9.54%
31.58%

0.37
0.62
9.73
2.78

35.27%
33.15%
1.38
0.95
26.41%

0.83
8.56
1.40
0.22

10.13%
17.02%
16.87%

9.76%

29.11%

6.79%
17.89%
10.31%

6.87%
11.30%
31.47%

0.39
0.70
9.56
2.79

33.30%
25.72%
1.70
1.22
28.29%

0.97
9.26
1.52
0.27
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BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
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)
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Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B L 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 E2H 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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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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