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Lonshi SR RATAR, B LZRIRARRIELGLE
——&iHfE (603979.SH) 2024 FEIRK 2025 F—ER ST

=M 2024 &, ABEMEEIUIAN 99.42 1275, LGN 34.37%; SEILY3
£)%F5E 15.84 1275, FILLIENN 53.59%, 2024 FEMNERE, ATEMEAE W
W 29.72 1275, [EIELIEAN 42.35%; SEELYIREEFIIE 4.91127%, BELEM
52.77%,2025 F£HE—ZE, ATSEUESE IR 28.11 1Z7T, FLLIEIN 42.49%;
SR EFE 4.22 1278, FEEEIN 54.10%,

=35

2024 FHILHFFEIRR FENV ST ERE, ¥LERWSEA@E, 2024 ELME
W 32.11Z75, BEE+412.9%, EFIZEF 42.25%, FELL-6.12PCT, 2025 F£—
EE, TWMEWIKA 13.0 27T, BE+232.7%, EF 5.88 1275, [EE+247.3%,
EFIZEH 45.39%, @EEL+3.79PCT,

25Q1 W IRIRFIVEER TR, TEREVLLT RIMBERAATEE. 2024 F
F BRMRIRSEIE W URN 65.4 12 7T, [BIEE-1.0%, EFIZEH 26.75%, [ LL-2.19PCT,
2025Q1, W ARIRIRSEINE VUL 15.0 1275, [EIEL-3.3%, EF 3.46 127, B
-14.61%, EFIZEF 23.10%, FEEb-3.06PCT, 2025Q1 W LLUARS W ZEFITE
TEZRNT 2024 £ 7 BERSHY Lubambe $AH BN, FESVILLE AR
MBA Lubambe AW RMHURN ZEEIRRS, NEHANBEIREN; KW
Terra Mining B#X, ZABETENBRE RREEL T SHERH.

2024 FUZFEE Lonshi SN RAISEIMEEAT. 2024 &, QABEFRERE 4.87
g, R Dikulushi $RAFTEFSAEN &30 (H&) £9 1.48 5@, Lonshi
WP IRIRIA R SFAEE 248 (HE8) 5114 2.61 HM, Lubambe 88 7-12 B
EFEET A (HE8) 49 0.78 HMb; &£/ A 35.65 KM, Lonshi $5f™
FAIX 2024 F5EaREMeN, MEELEKRILEALR, BRTMEFE~RE
E B,

2025 FARNREFFERTE 7.94 5N, FELE+3.07 Bk, RIE 2024 £
&, RE)ITK 2025 FRERETE 7.94 K, 1HIRTF 2024 FELFRREETER
E6+3.07 5, [EELHEIN 63%, 2025 FEABITIENH A~ E 30 ik,
EFFN, EESTE: BT Lonshi BEHRANEF, AP 2RI N K (ERL
TR, EIF 2025-2026 FALEFEE, Fiit 2025-2026 FVIAREEFEN 22.5
1275/28.1 127t (I8 3%/12%) , #EIIt 2027 &F)A&%FE R 33.5 1273,
X$LZ 2025-2027 & PE 79 10.4X/8.3X/7.0X. Lonshi i LA RE A~ 2L =,
ST EITEB T, HF B TR

MFHRT . BIEFREIREE, A B 187 HER R TR B,

REEFMTNS AERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 7,399 9,942 13,451 14,581 16,795
BN E 38.18% 34.37% 35.29% 8.40% 15.18%
#FE (A7) 1,031 1,584 2,251 2,812 3,348
ARG 69.12% 53.59% 42.15% 24.91% 19.04%
EPS (5T) 1.71 2.54 3.61 4,51 5.37
ROE (JABBXE) (##) 14.29% 17.63% 20.55% 20.91% 20.41%
P/E 22.0 14.8 10.4 8.3 7.0
P/B 31 2.6 2.1 1.7 1.4

FRRIR: Wind, XKIESFHRAFTN, RRNBIEN 2025-04-24

Wi (4E)

Yaifh: 37.60 5T

iz

Sinim: EBE
HAIERSS : S0930515050001
021-52523811
wangzhh@ebscn.com

DM AICE
HAEPRS: S0930521070003
021-52523823
fangyutao@ebscn.com

DI EFKH
HALERRS: S0930524070011
021-52523796
wangqql@ebscn.com

mia¥iE

B (ZRR) 6.24
BEEIZT): 234.54
—EB{/85(T):  31.20/60.75
i 3 BiRF=: 83.43%

RIERIESR

21%

o Ll

-

-8%

-22%

-37% - T T T
04/24 07/24 10/24 01/25
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IEs 2RI
% M 3M iN%
8RS -12.68 -4.93 -35.56
#a -16.44 -5.79 -28.36
FEBRE: Wind

LEESTE

T EmBETw ol Sug, Lonshi AF#AH 4

FERE P E 10 A i——& RS
(603979.SH) A& =IF (2025-01-21)

FLBRIRRINERIE 1, AT 24Q3 AL ERBFER

——%E (603979.SH) 2024 F£=Z3R 5T
(2024-11-07)

T ARIRIRFR B K, FIRIR IR 4R Lh S iR <

—— &= (603979.SH) 2024 FHFIRSIT
(2024-08-29)

IESFMRRRE



&imfE (603979.SH) RXKiIEH

EVERBRIGHT SECURITIES
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FRRR: Wind, XKIESHRFR (2020/01/02-2025/04/24)

xR 1 ARRFEIEUSER

Bfi: 27w 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
TEWEIA 14.76 18.03 20.33 20.88 19.73 23.00 26.98 29.72 28.11
[ 132.62%  117.25% 169% 136% 34% 28% 33% 42% 42%
E | 3.76 5.05 6.95 6.70 577 7.28 9.62 8.66 9.49
EFE 25.49% 27.99% 34.21% 32.07% 29.24% 31.67% 35.65% 29.13% 33.76%
QueEgem 0.06 0.08 0.10 0.05 0.09 0.05 0.09 0.06 0.05
&S8R 0.23 -0.12 0.45 0.39 0.66 0.32 0.69 0.32 0.75
SR 0.73 1.02 1.09 1.08 0.80 147 1.49 1.24 1.30
HEEE 0.26 0.13 0.48 0.15 0.28 0.26 0.26 0.20 0.31
e EE 8.76% 6.16% 10.38% 7.95% 9.31% 9.12% 9.39% 6.12% 8.57%
S EERE -0.02 -0.11 0.05 -0.05 -0.14 0.09 0.01 -0.23 -0.13
BRI 0.0 0.3 0.2 0.3 0.0 0.3 0.2 0.2 0.2
Z LI 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
=N 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0
BRI 2.36 2.82 4.11 4.02 3.49 4.58 6.33 5.50 6.41
HESAS SR 1.8 2.17 3.08 3.21 2.74 3.39 4.80 4.91 4.22
JBFE 12.53%  12.06% 15.14% 15.39% 13.88% 14.74% 17.81% 16.51% 15.01%
[FLE ISR E 146% 147% 401% 379% 48% 56% 56% 53% 54%
NdEEFE 1.85 2.11 3.07 3.25 2.70 3.39 4.79 4.82 4.09
HAS R 63 68 70 73 77 81 85 91 95
ROE (#:%) 11.68% 12.82% 17.55% 17.65% 14.22% 16.76% 22.58% 21.67% 17.73%
7ELE /I 18.30% 17.43% 14.85% 19.83% 20.98% 18.35% 14.84% 13.34% 14.16%
YRS 26.1 31.6 35.6 33.7 33.0 34.4 32.6 33.1 39.2
BEHES 17.8 18.8 18.4 19.2 l6.4 19.2 21.9 26.2 34.1
mEmER  4527%  47.39% 48.36% 46.58% 44.07% 49.06% 47.22% 46.65% 47.30%
Z5EEm 10.8 12.6 12.1 16.6 16.6 16.9 16.0 15.9 15.9
EENET 36 2.6 24 2.8 -0.8 2.8 6.2 6.8 3.5
EEMBE (ZBR) 6.24 6.24 6.24 6.24 6.24 6.24 6.24 6.24 6.24
B EPS (5/B) 0.296 0.349 0.493 0.515 0.439 0.543 0.770 0.787 0.676

ERRIR: Wind, XKIESHARFR
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£iHE (603979.SH) KK
W iRFzESBH TN
FIER (77T 2023 2024 2025E 2026E 2027EjEFf R (H57T) 2023 2024 2025E 2026E 2027E
=212 9N 7399 9,942 13451 14,581 16,795 RBHE™ 13,625 16,981 21,691 23,111 25,358
%N 5153 6,809 8,947 9,213 10,535 HMHEE 1,018 2,616 5380 5832 6,718
iEmmes 484 928 924 1,017 1,133 XZRESRHS 0 2 0 0 0
Bie R M0 84 243 328 356 410  RIURTER 2,300 2,241 3,032 3,286 3,785
HEZEA 28 30 40 44 50 RZWEE 45 84 114 123 142
EIPERF 392 500 677 734 845 EHMFUWE (&it) 115 136 184 199 230
HRER 102 100 135 146 169 7 1,656 1,586 2,083 2,145 2,453
st 95 199 119 119 79 Hftrmmnars 643 664 692 701 719
BHUE -84 72 72 72 72 FEESAT 7,331 8,065 12,195 13,001 14,780
A FIE 1,347 1,993 3,157 3,924 4,665 EHfttiz=TA 75 51 51 51 51
FlRZSE 1331 1,989 3,148 3,915 4,656 KHAIRAUEH 315 427 427 427 427
PSRt 299 419 787 979 1,164 EREH 4429 5962 5637 5435 5264
AR 1,032 1571 2,361 2,936 3,492 HEEIRE 104 135 837 1,415 1,849
DB RIS 0 -13 110 124 144  FRE 638 1,352 1,375 1,397 1,418
AERBATSEFE 1,031 1,584 2251 2,812 3,348 @&E 0 0 0 0 0
EPS(5T) 171 254 361 451 537 HftdERmE 165 200 250 250 250
FEHREE AT 6,295 8916 9,497 10,109 10,578
B&RER (FH7T) 2023 2024 2025E 2026E  2027EREENAL 6,346 7,922 10,552 9,354 8,506
BEZHAET 1,085 2,053 2,164 4,046 4561 FUAER 740 972 3239 1780 251
V& F5E 1,031 1,584 2,251 2,812 3,348 [VARELEN 1,364 1,578 2,074 2,135 2,442
4 B 484 928 924 1,017 1,133 MARE 123 0 0 0 0
BEASEN 1,540  -272 2,508 546 1,008 TUHIKER 0 0 0 0 0
Eith 1971 -186 -3,519  -328 -1,018 HftuREHHAMER 46 36 36 36 36
BEEREENER 1,954  -726 -1619 -1,697 -1672 ARSI 3,837 5801 8390 7,192 6,344
BHEEZH 1,647  -477 -1450 -1,550 ~-1,550 I<HAfERR 1,406 730 1,330 1,330 1,330
KHAB AT 315 427 0 0 0 Rfd&EH 677 460 460 460 460
HIAP T 622 676  -169  -147  -122 HttdEREAER 24 29 29 29 29
RIERHRE T 722 517 2,219 -1,897 -2,004 dEREhSEEA 2,509 2,122 2,162 2,162 2,162
AT 0 22 0 0 0 BeAHmEE 7279 9,058 11,139 13,756 16,852
EEHT 916 90 2,867 -1,459 -1,528 MR 602 624 624 624 624
TERETW 348 1,666  -237 261 681 AR% 2,089 2,456 2,507 2,507 2,507
AR -137 797 2,764 452 885 FKHEZFIE 4089 5477 7,397 9,890 12,841
BB TN = 7,218 8,984 10,955 13,448 16,400
DERE R 61 74 184 308 452
FEIEHR
EFIBES (%) 2023 2024 2025E 2026E  2027EQMRFIEE 2023 2024 2025E 2026E 2027
ESES 30.4% 31.5% 33.5% 36.8% 37.3% HEHEAEX 0.38% 0.30% 0.30% 0.30% 0.30%
EBITDA & 29.3% 32.8% 31.8% 352% 35.4% SEHmAX 529% 5.03% 5.03% 5.03% 5.03%
EBIT = 225% 232% 24.9% 282% 28.7% MESHEX 1.28% 2.00% 0.88% 0.82% 0.47%
BigneFE= 18.0% 20.0% 23.4% 26.8% 27.7% HIEHMA=E 1.38% 1.00% 1.00% 1.00% 1.00%
YIELSFIER 13.9% 159% 16.7% 19.3% 19.9% FRERIZE 2%  21%  25%  25%  25%
ROA 76%  9.3% 109% 12.7% 13.8%
ROE () 143% 17.6% 20.6% 20.9% 20.4% =iy 2023 2024 2025E 2026E 2027
ZEM ROIC 12.0% 14.4% 15.6% 17.9% 19.2% SBELF 0.20 0.45 0.51 0.64 0.76
BREEWEN 1.80 3.29 3.47 6.49 7.31
(RREED 2023 2024 2025E 2026E  2027EQEESTREY S 1199 1440 1756 2156 26.29
BEREE 47%  4T%  49%  40%  34% SREIEIA 1229 1594 2156 2338  26.92
TREhtbEE 1.91 1.39 1.45 1.81 2.33
b 32| =S 1.48 1.12 1.21 1.51 1.94 [kl 2023 2024 2025E 2026E 2027
VAN A B RS 217 277 179 289 525 PE 22 15 10 8 7
B A IBRRS 3.77 4.67 3.25 4,57 753 PB 3.1 2.6 2.1 1.7 1.4
EV/EBITDA 12.5 8.6 6.9 5.5 45
HEBSRE: Wind, SeATESHRFT =B 0.5% 1.2% 1.4% 1.7% 2.0%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLENDITETEMRIE, FTERETESHOMERLIAEATR, FRERANSMWEETEAERYTHEBRMYE, HESRFR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR ASINER BT AR ARR. ARASRRIURHBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁX%E,$5,@H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRDERAE UATEF KR8 ) BT 1996 F, BREIESSHENERH=REFNASIESFQT Z2—, WEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. HEERA. HK.
BESEBLUNEBIEFLS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFREEL B0, U RBUR S VIR R MBS FINT, FIRERMRHITEZARTEN. EEABEILT, FHREFHNER
HEARIRME MR MREITER AR T RN, FFNEEERRFREH BITRIBRERG, SMREFHNESIARRNBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZER ZRATNZ=EETAF. BESIUNREMG R SRRATESMIUIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁa%@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ#%ﬁﬁmm@,EMﬁEﬁﬂﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAiﬁﬁ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EEVEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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