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I (002517) ##
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Y AT : 16.86 T
Hif: —— 7 (64A)

N

- 5 %7 ik A4~

SOUTHWEST SECURITIES

P43 KA, XEHFREALEAT A

BREEXR

T ER LR 2024 5 F30 5 2025 F —F IR . 2024 N 8] Ik 51.2
e, Bl3gK 19.2%; V284400 16.310 T, FlHIEK 11.4%; F=dF)2484
A 1617, FlH3EK 18.4%. 25Q1 £ B Ik 13512, FlH+3.5%, 174
FA)E .20, FlH+21.6%; tedF)ad44)0 5.16 10T, Fl+21.7%,
% & TR ATHAA.

FTAFEREN, BB A BAEB R K. R THE, 24 5503 KHEN 6
L, BAE 11 7%, N a8 FRE “HE” KRR AEABAEA Al Tk
WEBARER G R, EERFRE ., HEET B HRITFLEF SART, =AF
RAE, WEHHRAHLEWRI. I “a8” REA IR Beinit 4052
fe/) ik, RRREERLA, ARKFHA, TATEZIHTHTREEL, B3
Mt e F KRR FE KA

HEk A HRE, R, RIF BEHPZABO RS HEFIR, HR Il “qF
B+ s ” MEIRA R, HEFRE ST A £; 2025 F 2 A
20 B, {(AEZBHR) FHFBAM, 2025F 41 250, 5EAREHFTHRL
FRORERHAEN G o5 (AENRAY EX L&, E8BESAF
g, FRAOIEAT ARPG (B E£9T:.542) . MMORPG (3 % K Ik 4%
Wy .

FERSHREE, REHRAREERE, 24 FEZLRHFLSHMN 9417,
Bl tb+41.6%; 996 i & & F AN 8|2 E 0 LR & RE TR N4 &0y, FiF
%, HiE. w3k, DL, EEEAH —KHRAR, HREBHITAEMARX LIE
TR, SRR B A R P ER

BN SR FE N it 2025-2027 SF 2B 4 F1E A 2110, 23.71C
. 26.71C, 3 PESAH 1745, 1545, 134%; Na A KEfE, B4
BAT oy LAA EAREE, Al AA AR HSES, S8 “EN” T4,

0 NERT: TEZTSBRBNE, Tk BURAE = R, HAK 2 #AH K%,
/AR R 2024A 2025E 2026E 2027E
BALEAN (FFL) 5118.19 6026.98 6898.89 7662.15
HRE 19.16% 17.76% 14.47% 11.06%
12 & E N 84 AE (B A L) 1628.47 2096.03 2372.77 2671.41
HRE 11.41% 28.71% 13.20% 12.59%
PR AL HE EPS (L) 0.76 0.98 1.11 1.25
% ¥ F s % ROE 24.86% 27.11% 23.93% 21.80%
PE 22 17 15 13
PB 5.50 4.30 3.48 2.87

HAEA R : Wind, B iE R

% & IE R FRE

AT X F

ok iE5: S1250515070002
% 1% : 023-67791663

Wk 4 liuyan@swsc.com.cn

AT HFEH

Pk GEF: S1250524030001
w75 : 15882659190

Wk FA 0 gyr@swsc.com.cn

CRELEEX

— fEIEM

YA300

56% r

39%

22%

6%

-11%

-28%
24/4

L L L L
24/6  24/8 24/10 24/12 25/2

B A (1LAR) 21.36
Al A RR(ICAT) 18.91
52 & M MR () 8.4-17.94
B A>T ) 360.13
Bk (L) 89.31
AR () 3.39

1. XML (002517) : L4ski ¥,
XEFERD L&KM (2024-11-06)
2. BER% (002517) : L4 A,
X E & A &R (2024-09-03)
3. BERM% (002517) : iR IR,
% %G 4 LR R (2024-05-10)

W 4ol R E LB A9 E & B 3R



: Blis i
sounwesr secusmes 1 XM % (002517) 2024 4 54482025 — 4 Kit

& A

BAX 1: NS Fopy FEAE, BHLHEXALZTRRBTAK, BE ftﬁ%ﬁ‘uai%
MRAY, T A B AF Kk 4 2025-2027 FAA AR 5 A K 15%/13%/10%, £ E 55
79.5%/79.4%/79.4%;

Bk 2: M2 BIR 4k 4 2025-2027 S50k A3 32 4571 A 30%/20%/15%, &4 F 4 R
7 90%:;

fBAR 3: AT LBOR R R AT R T,
AT A ERE, &AM 5] 2025-2027 F 4k F AN kA T &
A1 pRFMARLFH R

¥45: gL 2024A 2025E 2026E 2027E

4055.4 4663.7 5270.0 5796.9

#% B 5 2%, g 13.4% 15.0% 13.0% 10.0%
EI RS 79.5% 79.5% 79.4% 79.4%

KN 122.2 140.6 161.6 177.8

B T35 7%, g 123.9% 15.0% 15.0% 10.0%
ER RS 79.0% 70.0% 70.0% 70.0%

BN 940.6 1222.7 1467.3 1687.4

BRI g 41.6% 30.0% 20.0% 15.0%
ERIES 89.4% 90.0% 90.0% 90.0%

N 5118.2 6027.0 6898.9 7662.1

&t B 19.2% 17.8% 14.5% 11.1%
ERAE S 81.3% 81.4% 81.4% 81.5%

H2E & Wind, & iER

HH L HiEELE N E R B NS



: Blis i
souniwesrsecusmes 1 XM % (002517) 2024 4 54482025 — 4 Kit

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ER L ON 5118.19| 6026.98 6898.89  7662.15 |# #liH 1627.58  2337.83| 2581.73| 2875.01
ERIS PN 958.38| 1120.50 1280.83  1416.25 |47 18 Hik4K 102.63 61.48 61.48 61.48
B b F A B Ao 17.55 22.66 25.18 2825 WM& %A -54.87 -12.05 -10.35 -7.66
HE %R 1735.43 2260.12| 262158  2911.62 | # &~ BALHK -3.19 50.00 50.00 50.00
ERHA 202.48 180.81 275.96 30649 LEEEFALH 34.59 125.38 -70.31 -39.97
W % 5% Rl -54.87 -12.05 -10.35 -7.66| | H Ak 47.08 -31.81 -55.42 -47.76
F BB K -3.19 50.00 50.00 50.00 |BZEEHALRAH 1753.81  2530.83| 2557.13 2891.11
A IE 3.27 0.00 0.00 0.00 | FALH -17.84 -50.00 -50.00 -50.00
MANETHRE -26.15 0.00 0.00 0.00| | Ak -892.46 44.18 0.00 0.00
Rt zE s 0.00 0.00 0.00 0.00 HFEHALRAAH -910.30 -5.82 -50.00 -50.00
F 4 A)H 167476~ 2404.95| 2655.69  2957.20 &AM 0.00 0.00 0.00 0.00
AREZERE -1.50 -1.50 -1.50 2150 | kR 0.00 0.00 0.00 0.00
#) 8 %5 1673.25 ~ 2403.44| 265419 295570 | JRAX AR 22.43 0.00 0.00 0.00
P 13 AL 45.68 65.61 72.46 80.69 | X A+ ALA 0.00 -325.69  -419.21  -474.55
4 A i 1627.58  2337.83| 2581.73  2875.01 |H#ft -422.19 50.83 10.35 7.66
VM AERE -0.90 241.80 208.97 203.60| % FEHALRAHR -399.77 -274.86  -408.86  -466.89
V2 BN S A AL 1628.47  2096.03| 237277 267141 AERESR 446.68| 2250.14  2098.27  2374.22
%P F A 3269.19 5519.33 7617.60  9991.82 | K#EAH
R A Fo TR 1357.37  1576.69| 1808.20  2007.04 @ H# BMAEKFE 19.16%  17.76%  14.47%  11.06%
e 24.66 29.83 38.80 41.18 B L AEEKE -1.35% 43.60%  10.43%  11.35%
H AR T 439.33 148.87 166.05 181.09 |4 Al KE 2.97%  43.64%  10.43%  11.36%
K R AIE 505.60 505.60 505.60 505.60 | EBITDA ¥k % -0.69% | 42.49% | 10.29% = 11.24%
RGN 2 N 0.00 0.00 0.00 0.00| |ZKA A
R A AR 19.62 16.52 13.42 10.32| £ A& 81.28%  81.41%  81.43%  81.52%
TR F ATt R I 1175.13 1187.95  1200.77  121359| | =% % 36.79%  40.30%  41.85%  41.90%
A dER T 1235.47 121428 1193.08 1171.88 @ ##l % 31.80%  38.79%  37.42%  37.52%
= & 8026.38 10199.05 12543.52 15122.52 |ROE 24.86%  27.11%  23.93%  21.80%
48 ) 4% 3% 0.00 0.00 0.00 0.00| |ROA 20.28%  22.92%  20.58%  19.01%
R AT Ao AR 599.59 804.15 889.89 987.18 | ROIC 76.37% 106.21% 114.04% 119.31%
K 43 0.00 0.00 0.00 0.00 | EBITDA/4K & Jk A 33.65%  40.72%  39.24%  39.30%
H e AR 880.01 770.21 866.41 94765 EiZREA
f At At 1479.60 ~ 1574.36| 1756.29  1934.84 | &t F AR 0.70 0.66 0.61 0.55
M A 2136.44 2136.44 2136.44  2136.44| | B & KRR 292.41 376.77 534.91 781.99
N AT 531.61 544.23 544.23 544.23 | | RO IRHK AR F 5.16 6.13 6.05 5.97
R & 4831.14  6601.48 8555.04 10751.90 @& % A% 34.23 33.84 33.49 32.97
V3 BN S AR E 6547.97| 8384.09 10337.65 1253451 |#EHE&REGHEALLELEN | 109.02% — — —
I B F A -1.19 240.61 449,57 653.17 | K ALH
M AR RS A 6546.78| 8624.70 10787.22 13187.69 | AirE 18.43% |  15.44%  14.00%  12.79%
itk Ao R R AR A AT 8026.38 10199.05 12543.52 15122.52 | & 4/1% 5t 0.00% 0.00% 0.00% 0.00%
A E 3.68 4.93 5.81 6.65
A 367 491 578 663
EBITDA 172252 245437 2706.82  3011.02 @ A&Al X ATE 0.00%  15.54% 17.67%  17.76%
PE 22.12 17.19 15.18 13.48 | | # ML AR
PB 5.50 4.30 3.48 2.87| | HERKH 0.76 0.98 1.11 1.25
PS 7.04 5.98 5.22 470 | BRAT 3.06 3.92 4.84 5.87
EV/EBITDA 12.34 7.64 6.16 475  HR2EAE 0.82 1.18 1.20 1.35
S 0.00% 0.90% 1.16% 1.32% | &M% REA 0.00 0.15 0.20 0.22

KR Wind, B iER

i 40l iR B LG 09 E B B 4



S B G A
& s e K ERA% (002517) 2024 4% F#&2025 — 4 At

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
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)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

¥ E M4 (002517) 2024 5 4R &2025 — K Hit

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

(

¥ E M4 (002517) 2024 5 4R &2025 — K Hit

#REE JTRAE R TA
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

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

lzr@swsc.com.cn

WAL 18 B LG 0 E & B S



