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YONGXING SECURITIES

LI - NN

NE R 2024 FFBEBAEK2025 F—FH: 2024 FAIEAT I
64.44 127t (yoy+29.62%); = H)3# 6.63 12T (yoy+33.80%); F=3F
Ja% 6.54 fLL (+33.57%). H P, 2024Q4 » 3] 5E AL 23.54 fet
(yoy+41.78%, qoq+45.52%); $E£#)3# 2.27 e (yoy+27.12%,
qoq+19.81%); 4=dE)3# 223 1T (yoy+24.80%, qoq+19.52%).
2025Q1 /2 8] A543 K 0 2025Q1 8 AT I 13.06 12T
(yoy+26.21%); = H Y28 1.12 12T (yoy+25.01%); F=dE 34 1.10 12
A (yoy+23.07%) o

PERERE: 2024 FAATREEFRFEAFTI 1074 12T
(yoy+56.12%); mEF K46 = su 5k 2L 6.74 1T (yoy+32.65%);
Fa RT3k T HEIK 4239 121 (yoy+22.60%) . 2024 SF/ 3] 44 K&
W 5h/ %R B/ E T R AEB AL B A A 65.79%/16.67%/10.46%
NEBBIERS THGF, WA LS EF . 1) Bk 5] BHFCnm
Bh B RAH B Kk, T4 IEEE. IEC ¥ B MRk, 3k
## CQC. UL. CE. DNV-GL % % & N ShAUSRAMAMINIE, T4 AR
60 Z/NE KA X, 2) HR: N KNG LRSS E, Th, He—
PRACHR e 77 F O Rk 3) #ABF S 254 MyPower 4P O b
N F S, RAVRENLHERKREP ERITE, 4) FREH:
INE AR BB R E KT ke GIS # F 5, B ERA LS TS .
mOEFEN

NE B R . BT S, BRFSANATHS R, BAREBREEAS
T, LHAE S EFEL. KA A S 2025-2027 F Bl
81.31/96.52/113.44 1L 7T, B Fe+26.2%/+18.7%/+17.5%;)3 £ % #1155 A
# 8.54/10.69/12.95 12T, FlH+28.9%/+25.2%/+21.1%. #H& 2025 4
4 f 23 BALETAAS 2 PE 4414 15.30/12.22/10.09 4%, 44503 “ %
AN R,

&R T

P BRI T STE BRSBTS RS 2K
TR 2 =0 3K B HA R o

B BAMRNEEE

¥ii: AL 2024A 2025E 2026E 2027E

ERI S ON 6,444 8,131 9,652 11,344
FRE (%) 29.6% 26.2% 18.7% 17.5%
V2B TN 8] 69441 663 854 1,069 1,295
FHKE (%) 33.8% 28.9% 25.2% 21.1%
ks () 2.12 2.74 3.43 4.15
&% (X) 20.72 15.30 12.22 10.09
BRENREE (%) 14.2% 16.3% 18.0% 19.0%

HHRIE: Wind, FRERFEA (2025 F04 A 23 AHREH)
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E-mail: zhaolili@yongxingsec.com

SAC %5 $1760524090001

A AR

04 A 24 BILEMN (L) 41.95
12mthA B2 46 K (L) 26.33-56.78
B SR A(E 7T IR) 312.20
RIRE A R/ ERR A 51.77%
mETE (L) 67.81
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YONGXING SECURITIES

L kg3 bl BAA
Z12A318 2023A 2024A 2025E 2026E 2027E
A F = 6,810 7,816 9451 11,235 13,255
Uil o 2,991 2418 2872 3,418 4,119
S M B AT 2,324 3,167 3,946 4,711 5,577
A5t 995 1,089 1,384 1,730 2,019
HA R F 500 1,143 1,249 1376 1,539
ERBHHE~ 1,045 1,522 1,663 1,719 1,784
K AR AL 0 0 0 0 0
=R 490 496 501 528 565
EEIAL 2 124 130 135 141
A H = 130 161 184 206 226
HAl K A 423 741 848 850 852
i 7,855 9,338 11,115 12,955 15,039
W R 3,573 4,637 5,846 6,970 8,149
42 AR5 2 13 29 39 69 99
R A+ B AL 2,914 3,780 4,772 5702 6,670
H AR R 647 827 1,035 1,199 1,379
R R 64 29 31 41 91
K483 37 0 0 10 60
R AT A H 0 0 0 0 0
HAudERh Rt 27 29 31 31 31
5 At 3,637 4,666 5,877 7,011 8239
A 312 312 312 312 312
F AR NAR 2,904 2,894 2894 2894 2,894
B HEIKE 998 1,460 2,025 2,731 3,587
2 BEN S IR ARG 4218 4,672 5237 5944 6,799
VRN FE A 0 0 0 0 0
R A Ao I R AR B 7,855 9,338 11,115 12,955 15,039
#liE & ¥5: AL
Z12A318H 2023A 2024A 2025E 2026E 2027E
ELI 3 N 4,971 6,444 8,131 9,652 11,344
Tl A 3,868 5,008 6339 7,518 8,828
B A R e 17 27 33 38 44
WERA 162 217 273 321 374
ERER 130 132 167 193 233
R 5 163 211 268 319 374
W 4% R -6 -20 -17 =27 37
*EBAER K -53 -71 -55 -45 -40
NAMETE AR 0 1 0 0 0
BRAKE -1 3 0 0 0
ERI % e 556 756 970 1,229 1,488
ok I & 0 0 0 1 1
#)7H EHR 556 756 970 1,229 1,488
PR AFAL, 61 94 116 160 193
% A8 495 663 854 1,069 1,295
YRR ARG 0 0 0 0 0
3 BN 8] % A 495 663 854 1,069 1,295
EBITDA 614 826 1,013 1273 1,531
EPS (1) 1.81 212 274 343 415

FAFRR: Wind, 7 FEIERGFIPF

2 3) R iF
ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 326 385 939 1,000 1,213
% F) 0 495 663 854 1,069 1,295
A8 R4 40 50 60 71 80
TIER L 2325 -465 =105 -245  -255
§: 116 138 130 104 93
BEEDALR 77 <727 199 -127 -145
TAZH =77 -198 295 125 -145
BEEH 0 -534 0 0 0
e 0 5 -104 2 0
ERFEHAAR 2,474 235 286 -328  -368
BATHE R -324 221 10 40 80
FEAL BR 2,796 0 0 0 0
E: 1)) 2 214 296 -368  -448
A H o 2,723 577 455 546 701
AL LB 267 2,980 2,412 2,867 3,413
HAAL LR 2,989 2412 2,867 3,413 4,114
T E2WHLR

2124318 2023A 2024A 2025E 2026E 2027E
Ak p A

B AN K 53.6% 29.6% 262% 18.7% 17.5%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

e
*E R E

% Qe E
AR
LR
giEfe S
ERERAEE
J AR R 4% &
B R
ERRHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

89.7% 35.9% 283% 26.6% 21.1%
86.7% 33.8% 289% 252% 21.1%

22.2% 22.3% 22.0% 22.1% 22.2%
10.0% 10.3% 10.5% 11.1% 11.4%
11.7% 142% 163% 18.0% 19.0%
11.9% 144% 159% 17.3% 18.1%

46.3% 50.0% 52.9% 54.1% 54.8%
-69.3% -50.8% -53.9% -56.0% -58.1%
1.91 1.69 1.62 1.61 1.63
1.52 1.25 1.20 1.20 1.22

085 075 080 080 0.81
2.81 258 255 249 246
491 481 513 483 471

1.81 212 274 343 415
1.04 123 3.01 320 3.89
13.51 1496 16.78 19.04 21.78

15.67 20.72 1530 1222 10.09
210 293 250 220 1.92
9.65 13.74 10.11 7.65  5.96

WHLEBEREELESAEA



) B Al
7T &

AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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T£59
AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. SRR AR ARE TR — 6 B, A3 Fo £ TEA R 3 RAIAAT AL

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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