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CHANGJIANG SECURITIES

NEMAR | SRS | BULETHT (688680.SH)
ZEXE TR, REISFZFEMmI

WEEZR

EBIEFTM AT 2024 F£ERE 2025 F£—FiR, 2024 FABSELHKAN 25.91 127t, FEEETRE
47%; VAREFI-5.58 (27T, SWERB/BFEARYIE; HAF, 2024Q4 SEIUIA 5.39 27T,

FIEL P& 42%, IREETRBE 5%; VARESFI-3.1 {Z27T. 2025Q1 SEIRUAAN 3.16 27T, FEEL T
64%, AL TRE 41%; V3% F1-0.57 1Z27T.
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SAC: S0490514040001 SAC: S0490522030001 SAC: S0490524120006
SFC: BQK482
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SEL kT (688680.SH)

ZE Mk Te R, Al SS3FB i

HR

BT AT 2024 FERE 2025 F—FiR, 2024 FLFTIMIGA 25.91 25T, BEETREE
47%; VAR5 F-5.58 27T, Sl SRR EIEREAME; Hrh, 2024Q4 SLHULA 5.39 27T,

B LE TR 42%, EREETFE 5%; U3R%F)-3.1 {Z7T. 2025Q1 SLEIULA 3.16 27T, B TR
64%, INEETFE 41%; VA% F-0.57 12T,

EHTie
® 2024, NFRKIRREMEE 4.212F, FLLTH 25%, Hiit Q4 HEERLLIEE TR,

RERFREELERKHTENRKANE, SBHEEEMER. BFHTE, SBIRE
A8 T BT IBESHIG NN, Tt Q4 B SIRIRELB Y Ko

®  2025Q1, ZHRKKFURLERMKEN, FTREL IR TR
KHHT, 3 ARRNBEMEER, Wit Q1 LESRIFLBTKE.

® HMFIEN, ARNKRER MWK FiiFsR TR, PR RRY SHEE XK,
BERERFENE, 2EMISRFRFENE, ZRAMSRESIIRIBER. A8
2024 FIHRBEFBEMKN 22T, TRRETHEEHENRK. BERREREK. £
EMREFCRISERES

BFLGE, £ERE

o [RE2025%F, KREWFHRRAM, PDCLCIARRESAEC L6, NEFIFRIALKRE
hunZRl, FRE PDCLC ZARBEN 0-1 ik, #—PRELLNE; XPO EHAIER
S ELER, FEASSUREES, WITHEFY 7, PVE BRIWESFHEEATS,
AL PVB EEMM LIS . KRR S MR RFRELENRR, MRHEHRE

TEHEATARANEE, FRARBINEGNETIG. £ I .
KR

~ SRR R I
2. RRKHNEF LI

ERIERETRIAFEZE SR

| IEFFRIRE |

2025-04-29

NAMR | RiFRE

BATE FN | YR

ATERSRE

HAETRIN(T) 36.39
BRAEFRR) 8,402
TRIBARR/BAS (7 %) 8,402/0
BRFEM™(T) 16.38
2R BE/HEMNGT) 53.50/23.12

i BRI 2025 £ 4 A 25 HWEMN

HIARILLEIGE 12 M A)

Bt SFIR300$E %L
27%
A P\
5% [a.. \\f'\
17%
-40%
2024/4 2024/8 202412 2025/4

BORIRIR: Wind

EXHR

+(Q3 W EFBIEEN SRR, MRS
F@IRR) 2024-11-14

(BEMMERIE, BUHECRARIFR) 2024-
09-10

< {Q1 BEER T, SREMBRERIFF) 2024-

05-15

E L HRIF5)
WKL NERF
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REAMR | KRS

MU 1R 7R

s L SHRARTH. ~ERRBRAFELRYS, SEREARSNERLHE

REFE, WaBmARRRELEANSE.

2. HARENEBRRTIU. AT 2025 FRBRRFEHILEE 10%-1

RNES BRENFRRSESANIAT, RREENETRERE

5%,

MREH

F Tk
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W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 2591 1850 3200 4400 5% 352 1055 1622 2213
[ER125%:S 2603 1800 2950 3900 X HMSRLAF 0 0 0 0
EF -11 50 250 500 R7UTTKER 786 561 533 611
%E I A 0% 3% 8% 1% 7755 193 134 219 289
B BIS MM 9 4 6 9 FafHMEER 57 40 65 86
R%EAM A 0% 0% 0% 0% HthReIE = 658 467 488 569
HEEZE A 12 7 10 13 REIEEST 2046 2257 2927 3768
%EW A 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
B 72 56 80 88 H‘AEMEM= 0 0 0 0
R%EW A 3% 3% 3% 2% BEEFEEI 622 569 534 499
&% H 18 83 12 132 ZHHKE= 121 119 17 116
R%E A 5% 5% 4% 3% mE 0 0 0 0
045 2% 66 0 0 0 BIEFFERAS 100 93 93 93
%E WA 3% 0% 0% 0% HfthIERzhE = 337 366 395 425
m: EBFERERK -208 -20 0 0 &F=REit 3225 3403 4067 4900
ERRERK 4 0 0 0 FEHALEER 321 821 1321 1821
ARMETEER 0 0 0 0 NfFIR 231 160 262 347
BrEkE -5 0 0 0 FRUIKER 0 0 0 0
B FE -508 111 58 280 Ry {<TER THEM 18 13 20 27
B WA -20% 6% 2% 6% R 5 3 6 8
SN2 -23 0 0 0 HEfthsntafs 292 139 141 142
FEBER -531 111 58 280 EaIAMREL 868 1136 1751 2345
BN 21% 6% 2% 6% HKEIfEER 105 105 105 105
FTiSFiZR A 27 -17 9 42 NftHas 597 597 597 597
HFE -558 -94 49 238 BIEFFBRAMGR 0 0 0 0
B FB AR A& EFE -558 -94 49 238 HEfthIERENAGR 47 47 47 47
DEBR R 0 0 0 0 f*fRE&it 1618 1886 2500 3095
EPS (5T) 673  -1.12 0.59 2.83 AR TRATREENG 1607 1517 1567 1805
HeREXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PREMNES 1607 1517 1567 1805
EER SR 360 418 135 159 AR ARFIEE 3225 3403 4067 4900

BESRERREENS 2 0 0 0 EZIgiF

KHEARRBUR & 0 0 0 0 2024A 2025E 2026E  2027E
BT -74 -68 -68 -68 g 673 112 0.59 2.83
Hith 121 1 0 0 BRABNER 4.28 4.98 1.61 1.89
BEERDMESTEE 50 67 -68 -68 AR — — 6202 12585
REmE 33 0 0 0 mWgER 1.77 2.02 1.95 1.69
RS 0 3 0 0 EV/EBITDA — — 2664 9.65
AT CRL) -1165 500 500 500 BAEFER 17.3%  -28% 12%  4.9%
ERRMA -39 0 0 0 BEFEUZE -34.7% -62%  3.1% 13.2%
Hith 671 -152 0 0 BFIx 215% -51% 15%  54%
BEREDNES T AT -500 350 500 500 EFEAfRE 502% 554% 615% 63.2%
LB RE (RSLERTRIZMN) 91 702 567 591 REFEEEE 0.60 0.56 0.86 0.98

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHE: A RTHLUMR 300 BHEAEE; H=RMTHUZRRKIE (ETHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% ARG REZASOER “BUESRHEREN W5 5% (BRI Z BEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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