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SINOLINK SECURITIES

fEEEskE (600025.SH)

202504 H 25 H

EN (4E51T4R)

AT
IESFFRF RS

1Q25 BE=E, UEitgIBIgF

Wb 45iEF

4 7 24 ANE KA 24 FFBA 25 F—FIR, 24 AFFATIK
248.8 1L, RH+6.1%; FIFHEF] 83.0 1271, R H+8. 6%,
1025 £ A& AL 53. 8 12T, FHb+21.8%; LI )a#E4H15. 117,
B Hb+41. 6%, 24F it R4 5 400.20 T/ME. F+0.02 /&,
bR 2 43, 4%,

gESR
ZTRKRAGF+HRE R+ MARZF+AE T KT R, 2024,
1025 A3 X BER IS A+4. 6%, +31.2%. 1) K¥: LiHBITA
BoRKE b mF R0, 2024 FREF 1079.3 12T A, Bl
+2.53%, 2025 41, WA ITARBAKCHBAKEEELER, &
A, BR G KEIEIARFIE A E N Z 1. TGN, 1025 K& K
W% 197. 3 Z-FRE, FH+30.5%. 2) #AER: 24 F\ 8] 5 Hl#7
WAL R EAIEZ 1. 8GN, B R/ AN AT ARK L E 4.2/36.7 1C
F B, Bl H+6.9%/+160. 4%, K& K A2 HE R N8 e &=,
1025 N R/ S A Zm A eE 1.5/14.1 fCF KE, FBlk-
10. 4%/+50. 6%

1025 AEAMY, BKREHEF, T ANEL ) LEFTHELEZTIK
PR %, AE LN/ LR e AE N5 1024 426 FH LR
w429 0.255 L/kWh (IRa#L), B T4 0.02 T/khhe M T
xR : 024 FRKKE, RRNNBBRKEFLLEH; ik
BENEEREEK, REEHE, 1025 =@ AL EKEH
TR, wABERRKAZEATLEM, 2M25 ERFFRET
HUEMB LI TEL 3% QN5 “HEeARE” €2 PHRER
a3 BRI AR B R K &6 273 mk, A nu e ERE
MBS, R 2025 FRFRIR S ERGH R, 25 F
JHRFEFRIMR SN 0.392 T/kWh, FH-12.7%. KR, Ké
VAR & s AN 2 69 s AR LE M AF IR 150 S 1025 R 2R b K38
31. 2% B B, B R AILE g 13.9%, RAR K B2 KEF
N RALE RS, (2t B R R A RTE R R e B, 1025
N E) AR B 32, 3%, R H+3. bpcts.

B, H{ESTR

T 8] 202572027 55 4 7 55 B2 4 410 87. 9/88. 8/92. 4L T,
EPS 7% 0.47/0.47/0.49 T, /23 MEZ M PE BAH A H
2045, 2042 A= 19 45, “4H “FEN” iR,

RPEIRT
TFHEREEKRATAL, RKRRFA, RNEEIRAFAL, 5
BN A RFM RS H

Fim AR R e — AR B

ARENSHFFRA

S KER (Hlk S1130524070001)
zhangjunhaol@gjzq.com.cn

S EHRE (Blk S1130525020002)
tangzhijing@gjzq.com.cn

Hi (ARMH): 9.29
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1. (fEREKBARIRIT: RKERBE TR, FREH%H
#mY, 2024.10.30

2. (fEREKEBATISIT: FokeE, EHEK, ER5F
), 2024.8.28

3. (SEREKHBATIRIT: FKmRZWEE, KRR
F45), 2024.4.29
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AFESER (ART)
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B 2023 2024 2025E 2026E 2027E
EWBAN(EFTT) 23,461 24,882 25429 25,880 26,575
BN KE 10.97% 6.05% 2.20% 1.78% 2.68%
s ERE(E A T) 7,638 8,297 8,787 8,880 9,235
AR AR KR 12.30% 8.63% 5.90% 1.06% 3.99%
EERIKE(T) 0.424 0.461 0.467 0.472 0.490
SRELEMNENAM 0.95 0.98 0.64 1.07 111
ROE(AEEAE)(ME) 11.34% 11.27%  10.39% 9.90% 9.72%
P/E 20.34 20.63 19.91 19.70 18.94
P/B 2.31 2.33 2.07 1.95 1.84

KR ARER. ERIEFHRM, 1 BFEEER.
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SINOLINK SECURITIES A . .
.ﬂa FRSRENE 2RSS N 5] BT
Mx: ZRKREAANFHEZ
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-2 % 5/ IN 21,142 23,461 24,882 25,429 25,880 26,575 il 1,855 1,760 3,093 2,214 2,077 2,063
HRE 11. 0% 6.1% 2.2% 1.8% 2.7% SRl &S 1, 655 2,390 2,727 2,720 2,768 2,842
EE L5 R A -9,212  -10,238 -10,916 -10,435 -10,753 —11,020 F:N's 43 44 40 43 44 45
%4 N 43. 6% 43. 6% 43. 9% 41. 0% 41.5% 41.5% N N i 76 146 202 213 215 216
EX| 11,930 13,224 13,966 14,994 15,128 15,555 AT 3, 629 4,340 6,062 5,189 5,104 5,167
%K BN 56. 4% 56. 4% 56.1% 59. 0% 58. 5% 58. 5% %85 2.2% 2.2% 2.8% 2.3% 2.2% 2.2%
B A A4 A e -345 -436 -483 -493 -502 -515 P RSy 4,715 5,074 5,368 5,418 5,468 5,518
%K BN 1. 6% 1.9% 1.9% 1.9% 1.9% 1.9% R 146,945 176,931 192,679 203,468 209,805 210,335
A -43 -60 -64 -76 -78 -80 %8 HE 90. 2% 90. 6% 89. 8% 90. 5% 90. 7% 90. 5%
%K BN 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% E iAo 6,377 6, 450 6,336 6,475 6,564 6,651
g8 -437 -543 -538 -585 -595 -611 R F 159,251 190,899 208,545 219,696 226,332 227,156
%K BN 2.1% 2.3% 2.2% 2.3% 2.3% 2.3% %, 5% 97. 8% 97. 8% 97. 2% 97. 7% 97. 8% 97. 8%
(& K 3% -154 -187 -151 -178 -181 -186 b -0 162,879 195,239 214,607 224,885 231,435 232,322
%K &N 0.7% 0.8% 0. 6% 0.7% 0.7% 0.7% [=ROPE 53 10, 315 15,077 26,350 28,637 27,397 22,785
AALATA)E (EBIT) 10,952 11,997 12,730 13,662 13,772 14,162 R AT ER 5,500 7,764 10,216 7,276 7,491 7,678
%A NN 51.8% 51.1% 51.2% 53. 7% 53.2% 53.3% AR Ak 5,555 6,199 6,201 1,929 1,946 2,006
w435 R -2,939  -2,730 2,675  -2,746  -2,831  -2,743 A QAR 21,370 29,039 42,766 37,842 36,833 32,469
R T LON 13.9% 1. 6% 10. 7% 10. 8% 10. 9% 10. 3% K52 71,248 91,764 89,666 91,666 93,166 92,166
ALK 46 -92 -29 0 0 0 HAl K A 464 3,713 3,006 4,454 4,612 4,762
N AR T B Ik -8 -50 10 -94 0 0 0 93,081 124,516 135,439 133,962 134,611 129,398
e, 250 283 325 300 300 300 HEBRBARS 67,744 67,329 73,601 84,577 89,691 94,971
WAL AT A 3.0% 3.0% 3.1% 2.7% 2.7% 2. 6% P A 18,000 18,000 18,000 18,830 18,830 18,830
e IR 8,317 9,426 10,387 11,142 11,260 11,739 A BLA) 14,132 18,243 22,131 27,340 32,454 37,734
[ ZURLES 39.3% 40. 2% 41.7% 43.8% 43.5% 44. 2% PR S & 281 2,054 3,394 5,567 6,346 7,133 7,953
ER TN ES -24 -6 -23 -20 -20 -20 R AR A AR At 162,879 195,239 214,607 224,885 231,435 232,322
AT A1 ) 8,292 9,420 10,365 11,122 11,240 11,719
FURES 39.2% 40. 2% 41.7% 43.7% 43. 4% 44.1% RS
REEA -1,016  -1,177  -1,453  -1,557  -1,574  -1,664 2022 2023 2024 2025E 2026E 2027E
PR AL 12.3% 12.5% 14. 0% 14. 0% 14. 0% 14. 2% HREA A
4 A1 7,276 8,243 8,912 9,565 9,667 10,055 R H 0.378 0.424 0. 461 0. 467 0. 472 0. 490
Y HAE AR BE 475 605 615 779 787 820 FRF T~ 3.764 3. 741 4.089 4,492 4,763 5.044
125 T8 8] b4 A 6,801 7,638 8,297 8,787 8, 880 9,235 IR BTN SR 0.923 0.948 0.975 0. 635 1.074 1.113
Rk 32.2% 32. 6% 33. 3% 34. 6% 34. 3% 34. 7% R AL A) 0.175 0.180 0. 000 0.190 0. 200 0.210
E &S
ReAER (ARTEFR) BRENREE 10.04%  11.34% 11.27%  10.39% 9.90% 9.72%
2022 2023 2024 2025E 2026E 2027E BERFNEE 4.18% 3.91% 3.87% 3.91% 3.84% 3.97%
4 A 7,276 8,243 8,912 9,565 9,667 10,055 BT A EE 6. 34% 5.81% 5.55% 5.47% 5.36% 5.49%
DE %% T 475 605 615 779 787 820 iR
Bl a1 5,472 5,946 6,253 7,034 7,788 8,226 ETLFBNERE -6.83%  10.97% 6.05% 2.20% 1.78% 2.68%
ERZ3- 2t &1 2,723 2,504 2,384 2,597 2,582 2,493 EBIT 38Kk & -1.85% 9.55% 6.11% 7.32% 0. 80% 2.84%
TIET AL 1,147 370 5 -7,230 185 177 FAAEKE 8.26% 12.30% 8. 63% 5.90% 1. 06% 3.99%
BB EHAE R 16,618 17,063 17,554 11,966 20,222 20,952 BREERE -8.41%  19.87% 9.92% 4.79% 2.91% 0.38%
i -7,906 -18,106 -20,379 -17,954 -14,194  -8,820 FEwEEH
EEd -95  -8,838 19 -144 -50 -50 SRR B $ R S 30.2 27.4 28.8 30.0 30.0 30.0
B 80 377 241 300 300 300 R A R 1.9 1.6 1.4 1.5 1.5 1.5
B EHRE R -7,921 -26,567 -20,120 -17,798 -13,944 -8,570 AT IR R B 5 R S 10.6 10.3 1.0 10.0 10.0 10.0
REAS 3R 4,003 5,016 7,555 5,922 0 0 [ % 7 = B 4 R 3 2,146.0 2,115.4 2,225.1 2,432.6 2,437.2 2,394.5
e S -5,028 11,220 4,159 5,585 260 5,611 b 3 %]
) -7,422  -7,536 -7,816  —6,517  —6,628  -6,728 % AR/ AR ARG 114.20% 152.82% 145.16% 133.51%  125.78%  112.89%
%K EHAEHRR -8, 447 8,700 3,897 4,990 -6,369 -12,339 EBIT #) &4k K545 4 3.7 4.4 4.8 5.0 4.9 5.2
AEHRE 286 -791 1,337 -842 —-90 43 W AR E 57.15%  63.78%  63.11%  59.57%  58.16%  55.70%

RF: AEFR, BEIEFRA L.
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NG FERIES RS e

T P MR ME SRR T 3 A E AR R R L AT ¢

B —AR —AA AR =ZAR FAA THFAIRRERT NN “EN R 5, o HEHET

ESN 1 8 15 24 53 B2, A PR 30, H AR B4, ZETFHIT

HH 0 0 0 0 0 AT RAIRY, ATHEHRTENG AL,

b 0 0 0 0 0 RELPH 5 FHRAEBTE:

il 0 0 0 0 0 100 =%A; 10172084 ; 2.0173.0= i

#H .00 1.00 1.00 1.00  1.00 3.0174. 0=r4%

Rk KRR

R IPEAHA:

EN: AR 6—12ANA N Laktg B A 15% 0L L
Wk MAA R 6—12 N M Lk E £ 5%—15%;
P AAAKR 6—12AMNARNEFHEELE —5%—5%;
B MBAK 6—12ANA N T3 B A 5% AL,

] 5 5 — 4% A1 % A
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N0 SRS A&t

R ER:

E&IEFRDARN S ZF BIEA LB EEER2ME, CESEFRRTER LS T4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

KABEBASZZR, EETHEATEHRANFE AL, £ IAGEHREAEE, AMERAGEMIELR LR IAYTRAFERONL, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

L+ Eloy:3 X3

%75 021-80234211 %7%5: 010-85950438 w,3%5: 0755-86695353

Wi 4A: researchsh@gjzg. com. cn Wi 4h: researchb j@gjzg. com. cn R4 : researchsz@gjzq. com. cn

R % : 201204 R % : 100005 R % : 518000

Hoyb: EHEERAE S &% 1088 5 Hdk: AT F AR A KA 26 5 Hpk: FHTEE XL WA 2028 5 2RHA 5O
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