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CENTRAL CHINA SECURITIES
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HFEF(BKR)

7 3% # 3% (2025-04-25)

A FEM(T) 29.22
—F W R B/ RAK(T) 29.22/14.00
R 300 453 3,786.99
T E (1) 2.24
FAB AL ) 237.18
X A% 4%(2025-03-31)

HRFT () 13.07
R 2T NAR(T) 0.47
24 % (%) 54.12
NG R (%) 3.18
= 5 (%) 35.18
BARARLRAB AR (T R)  92,405.12/81,172.01
B AZ/H % (7 B%) 0.00/0.00
AR AR P K 300 F %R AL

—_— 47 E IR %300

53%

42%

30%

19% A .

7% 1 A u‘ Wh,

4% Y WA WV
-15% M\

] W . .

27%034.04 2024.08 2024.12 2025.04

FHAR: P RIEATFLI, R
xR E

BAEA: &%

wE:  0371-65585629

Mhk:  FRONARAFE A SR 10 5 18 4%
Wht:  BEHAITRMekiE 1788 5 T1 222 #

KA B #: 2025504 7 28 H
F 4 8 A 2024 F5-3R, 2024 5 8] 8 Ik 35.48
a7, B TH 8.97%, LI 12 E5A /8 65448 9.50 1z,
Bl T i 23.05%, f=3k G 6934 F1id 8.92 1, BT #
30.00%, A AHFICH 1.04 T. 23R EAA 2025 $—F
R, —ZENGNERE LKA 1213124, BHE K 91.47%,
%414 3.84 127, Rk 373.53%, fedk5 #9444 3.84
e, RHEK 376.02%, £ KFFEILHE 0.42 To

® 2024 S47IEMM A TH AR LG, N3 I4TIed Tk, 470E
WRHEFE, EXHMAEREFE —ANFIAI AL 6947
ey, LRAHIEHER FEAER KGTESL, £
AR R R B, 2024 SFN S 4F0E & 181.54 Fok, P
t3E K 10.24%, HeVA L=, 4 174.14 7ok, Rtk
WK B842% . AP WEE F%49.17 b, Bl tb3E K 4.62%,
& 50 ek, RIEK 20.16%. A&7 @, 2024 F470E
WA BARMKAZ BT o ARIB ) T EIE, RE I L F
¥ 2486.65 T/vk, RT3 17.56%. /4 8] & F 47 fe 44
E M 1989.47 ivk, Rltb Tl 17.04%, 470k 08N
34.65 17T, BT 10.06%. T4 T #egziem, 238
A Fg ke 3548 1 t, R THE 8.97%-

AT AE T skt =svh, NS BAIA ) L%, A
i R EH . AFES LA R 49.47%, BT % 9.25
NE S b F 4TI £ 4] % 49.54%, BT 4 8.94
ANAB D Bo &FFFIFE 2577%, BILLT % 5.27 NE 5 %o
T BAVR S TR Rsvh, 2024 F o8] % A)E 9.50 1L,
B o T i 23.05%, 1=dFjE a9 024044104 8.92 fet, Rk
T % 30.00%.

o ek EE, —FR LG RBERK, 2024 F—FE W
R, AR E T EE, B E 2025454 A 27 8, BAL
AP M H 2900 Tiek, 2025 F Ak kMg 12.84%, %
2024 4 3 AAK & Lk 33.95%. AP KR E, TIELA
BROGT RGN, RTEKLARRGRE, A2
Ko 42 AT Ak I8 R RAFARIKKF, HuEE
A, ARENWEMESTLTAENE—FTRA. T
B WaeR @ g, N 5] W aR g B E A, 2025 F— &

B, NEFERE LN 1213127, Bk 91.47%,
# A1 3.84 12T, BIEK 373.53%.
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KREEFE, FRTKFRLGEME. N ZEABM
“RBET FRHFIMTEFRGPELL, 2R FHILH
RAAER K47 IEAE 2. N8 A F Al T4 eR R+
TR, BAalAA EdH R Y 263.3 F 5 247
&7, W FNAT T REEAL 10120k, BATASAA
300 Aok RALAT L) FRAEE, EAMmBRIESE S A
% = A 100 7 ob/ 470 B 65 32 TAE, /1 R E &%
o BB, ANEIA UL 90 7ok kAT Z A, Aokt
— P B ARRENFHFFEELA S d . FREE T RO
TR, KRN ALBANSTHZTEMAG LT, BHEK
K69 A 57 b,

AR RIEAE A T RIME, 882427 5] a9 X
BRATF R AT A A AL S e dE47 2 kbt A8 N 8] A IE 3
K&o BATANRA T L LA 2.5 Feb/ 5098 & TR E
o AR A, B R ERNLT, HT,
WAL T, B A eI B AR S # ok — RS kAR B,
T KR TR LZSFI R KF, LR DLAEE S8
B GE, #—FERNNGESES .

® ZAIFM L HZITIFL  Ft 5] 2025.2026 4 EPS %4 1.98

Fe 2.65 T, A4 F 25 BLEM 29.22 mitH, PE 44
A 474 15F2 11.02 450 F )8 214N 8] 6947 Ak s o B AT
w, TS R SBITRR

MR T: EERAFAL. F BT, #7908 3 E TR

2023A 2024A  2025E  2026E < 2027E

BN (B L) 3,898 3,548 6,264 7,631 9,763

BHRLE (%) 12.45 -8.97 76.56 21.81 27.95
HANE (BA ) 1,235 950 1,832 2,450 3,328
BHRLE (%) -39.12 -23.05 92.71 33.76 35.84
R B (L) 1.34 1.03 1.98 2.65 3.60
& E(fF) 21.86 28.41 14.74 11.02 8.11

TA R R PRIEFF LI, KRR
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CEMTRAL CHINA SECURITIES
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B1: N8 HF L%

A 2

2 SN EEH)

4,500 1600%
4,000 1400%
3,500 1200%
3,000 1000%
2,500 800%
2,000 600%
1,500 400%
1,000 200%
500 I 0%
0 I —_ . —_— l -200%
2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025Q1

— N (1278 R (1270) e TN EE(%) o 2511 [ L (%)

L (%) = HAbL S (%)

FHFRR: PRIEFFF A, wind

A 3: NEZELAE

TH

A4

KR FRIEFFILHT, wind
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2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A 202501 s Ul S O S O O S S G U VR A VU VR S SR
— A E (%) — b FREAEY) ——FFEFAE (%)
For kR PRIEFRF LA, wind FARR: PRIEAS LA, wind
B 5: #E&LANELY B6: REMBAY
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2(?15/12/7 2017/12/7 2018/12/7  2019/12/7  2020/12/7 2021/12/7 2022/12/7  2023/12/7 2024/12/7
SALTRNAE (JT/ME) REMIE (TT/0E)
FARR: FRIEFRF LA, L4 F N TAHRR: PRAERF LI, 2T
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CENTRAL CHINA SECURITIES

R T

W 4R & TR Fe AR R AR T &

KAk (BFA)

Ak (BF )

iy 2023A 2024A 2025E 2026E 2027E &K 2023A 2024A 2025E 2026E  2027E
RAK 1,433 1,663 3,905 5270 7,762 R 3,808 3,548 6,264 7,631 9,763
A4 755 962 2914 4,145 6,414 7k A 1,609 1,793 2,824 3215 3,922
ISR &RV YsB & T 19 39 70 85 108 B AL A B e 188 224 376 458 586
EOy-R &3 10 7 13 16 20 ERX g0 36 30 53 65 83
AR 3K 59 69 107 122 149 EE% A 558 464 877 1,068 1,367
A 417 393 588 670 817 R 3 R 19 16 28 34 44
HAREI T 173 193 213 233 253 % % R 13 36 69 58 55
ERFAF & 14,265 16,509 18,206 19,379 20,451 P BAR R 0 0 0 0 0
KA 80 19 159 199 239 BVl & 1 3 0 1 1
I 4111 5146 7,140 8,799 10,198 ANRMET I HE 0 0 0 0 0
A= 6,665 6,625 6,625 6,625 6,625 B A E 1 15 5 5 5
AR R T~ 3,409 4619 4283 3,756 3,389 R EAE -1 2 0 0 0
x>+ 15,698 18,172 22,111 24,650 28,213 F A 1,474 1,005 2,042 2,738 3,713
R 0 2,222 2,859 3,659 4,088 4,914 ES 2N ON 4 4 5 5 5
48 319 720 820 920 1,020 R R 76 17 20 15 15
B At B3 B AT R 1,188 1,391 1,961 2,233 2,723 RERS 1,401 993 2,027 2,728 3,703
HARFEA R 715 748 878 935 1,171 P AFAL 191 79 203 273 370
E R 838 1,831 3,838 4,042 4,246 A 1,210 914 1,824 2,455 3,333
KA % 560 1,514 1,714 1,914 2114 Y HIE R RS 25 -36 7 5 5
HAHAE RS A 278 317 2,124 2,128 2,132 13 & &) 8) % A1 1,235 950 1,832 2,450 3,328
S A3t 3,060 4,691 7,497 8,130 9,160 EBITDA 1,949 1,600 2718 3,514 4,587
VBN F A 1411 1,382 1,375 1,380 1,385 EPS (1) 1.34 1.03 1.98 2.65 3.60
A 929 929 924 924 924
AN 7,246 7,195 6,712 6,712 6,712 i EBWMiE
RS & 3,356 4,306 6,135 8,085 10614 4AiHFE 2023A  2024A 2025E 2026E  2027E
13 B AN B IR AR 11,227 12,099 13,240 15140 17,668 RkieH
R Ak RAR S 15,698 18,172 22,111 24,650 28,213 FAgN (%) 12.45 897 7656  21.81 27.95
FLAlE (%) -3272  -31.79 103.14 3407 3564
V2 B BN 8) 4 Al (%) -39.12  -23.05  92.71 33.76  35.84
EARA
241 (%) 58.72 4947 5492 57.86  59.83
NeRER (FHA) AAE (%) 3169 2679  29.24 32.11 34.09
25 E 2023A 2024A 2025E 2026E 2027E ROE (%) 11.00 7.86 13.83 16.18 18.84
BEEHAER 1,860 1,264 2,972 3,473 4,772 ROIC (%) 9.38 5.99 10.98 12.93 15.21
A 1,210 914 1,824 2455 3,333 B
A B B 463 576 622 728 829 FE A E (%) 19.49  25.81 33.90 3298 3247
W45 R 19 29 80 90 100 % e (%) 24.21 34.79 51.30 49.21 48.08
BFEBRK -1 -15 -5 -5 -5 RALE 0.64 0.58 1.07 1.29 1.58
TEFEEN 232 -230 422 195 504 R E 0.35 0.35 0.82 1.04 1.33
HHzE LR -62 -1 29 10 10 BB
BFEHAER -3,405 -2,089 -2,323 -1,906 -1,906 BER AR 0.27 0.21 0.31 0.33 0.37
FALH -3,358 -2,066 -2,275 -1,870 -1,870 B2 MR 2k B 4 4187 12188 11536  98.85 101.03
EECEIS Y -48 23 -40 -40 -40 AT TR 2K B 4 1.78 1.39 1.68 1.53 1.58
H BT IALR 0 0 -8 4 4 HR AR (L)
B X EHALR 594 1,033 1,306 -336 -596 Rk E (GRAFME) 1.34 1.03 1.98 2.65 3.60
S A 319 401 100 100 100 HFmzERLA (ZHEE) 2.01 1.37 3.22 3.76 5.16
KAHE % 560 954 200 200 200  HFRAT S (RHMHEH) 12.15 13.09 14.33 16.38 19.12
38 A% G A 0 0 -5 0 0 fEE
R ARNARIE 0 43 -50 -484 0 0 P/E 21.86  28.41 14.74 11.02 8.11
A% AR -327 272 1,494 -636 -896 P/B 2.40 2.23 2.04 1.78 1.53
e -954 206 1,952 1,231 2,270 EV/EBITDA 12.66 12.53 9.81 7.32 5.18
FHER: PRIEAFR, BRR
RIREMABE T P RIEARAY A PR 8] www.ccnew.com
HRERE— SR N F4M | £5W



[ﬁ ¥ R or AR

CENTRAL CHINA SECURITIES %’{ }ﬂ e, T

T BRI

BT KW Kk 6 ANA RAT L AGH AR PR 300 #KtE 109 A L
Bl¥KW: k%6 AA RTLIGHA05T 7K 300 %8 —10% F 10% Z [l ;
BT KW Kk 6 ANA WAT kA5 R 300 kg 10% A L

N B R F R

KN Ak 6 AN A WA 8 AP R 300 #kiE 15% A L
W Ak 6 A A W848t P iR 300 #KiE 5% % 15%;
B KR 6AHA AN IK 300 KE—10% £ 5%;
BF Ak 6 AN A R84t R 300 #KiE—15% £ —10%;
Fdi: A%k 6 AN A WS AastiP iR 300 #d 15% A L,
FEF AR R

AREZ L HNITEA P BIER LA T AIERSATITIRLFTAE, KAERF S L E M
MAIEEINEK, AALTFIANAFROBRLESE, T LT E#ENFR T EE5M9TEHE, BE,
BRIV AR, RIRE AR T AAGF R E, KASIREREFUE 77,
PRI A1 &R B AE A

259

FRAEF A A TR 8] LB E R AR F M A F A . AREw P RIEFD A IR 8] (LA
TR CANET) BEF @M ANSFEF KA, KNS T A BALATIM A AZEIE AR
LML ARNGGEREF

ARE PO LA RRTONTFOTH, AN 3R A2 869 FEH P R 7 B AT 1
i, WTBRIEFT 28R AT R AEEME R, AREF AN, M, 7446, ERHHR
XA BAFIET, ARE P AIERRILTARMAE . MA AL T RO E TR AW,
TR W HE AT R B A4E A K RIER R T ARG R YR B A teti, & P o912 &3P
&K 09 F LI A R PTRIE R E 6 N SR . RIS AT AL S A B A BT
8 AR BAR. M HRUARFEHRE K, M IERERA N HTE X THIER
RILFATR B,

ABEEAE LM, EEERTEAESRBTELE, BIE GEAMTREZES RS
HhK) MRAE, AREEATMERS L THRAE (R1) F4&, $@848FF8ERF
JR 2] 45 T AR A

AIRERA)T RN TA, KEANE BB, EAH, PATREFHEH, B RARE
RABAAEAT D, TAF AEATIZAC RN 8] JRAR 8 e 77 X4 o K248 FIE. # &,
AN G RARPAEAT R B, # AT, FREAANS B BLAGFIR, L. 518, AERA
S AHFREE MR, FEREEL. KAAL. A B, RFEHARREGAE,
EARNEEP (ATRMAR“ZEF”) QF=ZFRKERRE, WHZEFRANLRETH
T, RELET AR BRRFAREORTHEE, AN ATl iz R 2R3 ARE
PIf 31 A2 89 ALAT 17 K AR ARAEAT T4+

G

B RS ATIRT, AN 3] B AP B KFEAM T it 2454 -+ R 2] 69 3] BT R AT 69 4E
FRTHBATR S, LT R A XL 5] R B F R ILTHR/AT. M 5 BF 5 AP IR 5o
A Sl AT, AFRTTAR LA L 4530 TRR M h 5 ARE T LKA &
WAR—EBRT AL BAHR S FEBIBEGFET R, DHRREED T RE L
Ry — BRI
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