| SR | @ YL uk?s

. CHANGJIANG SECURITIES

NEMMR | S1FRS | #FiteRKE (601336.SH)
FTiEIRpE 2025 F—=R 20 E: MMESIRIELK,
SR IMEH

WEZR

REATA ZE = RRERFE, HEFEAEERAR, RNNaeiisS, BRMEELSLE
OIRER, HEFEAMRIVER~EE; MARRSEENNLRTE, THAREFRERNESR

DEXTERSF. BZE 4 A 29 B, LR PEV 418 0.51 15, MMELLERS, HFENEE.
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FhIE{RBE (601336.SH)

FAEIRIE 2025 F—FiRA1E: MESEEK,
T RRINEH

EHEIR

iR AT 2025 F£—F3, RESLIARAFE 58.8 27T, BEEIGK 19%; FlkFM{E
B L34 67.9%.

E

* REWmRHY, FHFERABT. —FEHERQSLIEESFE 58.8 27T, FELE
K 19%, BERIRIEF. HPRABRERIARARE, ARSREWHEXS.7%, FALLE
FrifE. —FER, A8EBFE 79852, BT 17%, FitEEZZIEN
THYSHECNT.

* WERFEFENE, FUSMEEEFETIL. ARSTHRBWA 732.2{27T, BEHEK
28%. HBEWERNE, KEKREFREMRE 1947 2T, BHLIEK 117.3%, WFE
WEBRFE . AR MBENER, W F R EIFERTT, RRES EZFRMFFE0.5%,
B 13 F1 25 DRGSR H MR REMBRUAR S REERE, HEhFemeEnl
FINMER LI 67.9%M1T Ik KK F.

* ARB. REFARFEE. REEHVHE, —FTEITRBAFHREF LM 133.4%,
BERIEY; RRPAFTEREEK 94.5%, FFERINS; B RREESH X
MR, PMREZFRRBLLN 30.6%. REARRARFIRMERINRIBABE ‘=7 #H,
B “XIN—K” I IEHNMERRIME , B8RS Bl ZPEEFHTIHFNE,
IRRHER SRR, TP SIS BRFEK. RRRERRSLE TS,
RIFREZLE. RREESMOER, BEEVSFER. fAWSELE, MAMEAE
RENE, BELUEZHNRESNETH.

* ERETANEREHNFERR. RRITUESRETEFE, FEEIGFRAE, BN
N efifkem, SRERBEEREFRRR, EEFEAMREERFERE; MRABHHREE
EHMELRTE, THESRRERNERIEXRLT. HE4 [ 29 BlE, FERRT
Kz 2025 £ PEV fi{E 0.51 f&, MRS, HRFIAEE.

MFEIE R
1. T BERKIRIEEE;

2. WETHAERE. FIEKE T

ERIERETRIAMEZSR

| IEHFRIRE |

2025-05-04

RAMR | RIFRE

BATR LN | HidE

NSE- S0 g
LRI (IT) 47.56
BB (AER) 311,955
SRIEABR/BRR (F5 BR) 208,544/0
BREZE(T) 25.60
12 &SN (T) 58.03/28.51
S BRN A 2025 4 4 B 20 RIREHN
ThiHRMITLLEGE 12 ©~A)
FHEARKE SPR30055 1

85%

52%

20%

Ao,
-12%
2024/4 2024/8 2024/12 2025/4

ZRKRIR: Wind

EES T

« (HIEEARIE 2024 FERST: NMESKESHE)
2025-03-31

« (HIEEARIG 2024 F = FHRSIT: SRRMMEILE,
BB ESIE) 2024-11-02

* (HEEARIG 2024 FrhiRmiT: MM ESIEH Y

i8) 2024-09-07

B HHRIFT5)
KL MERF
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XU R 7R
1 FUBEAERE: RRLEE. FeRtRRSNEF LY, BEAEEELT
HASHAETEL 4 DERE.

2. MEMIHREEE FIRKETT: REQAFFARENERENGE RS>, EEL
TIHRBRANESEAREAELEE XK.
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W S5 4 e R UM FE AR

BN BAT 2022 2023H 2023 2024H 2024 2025HE 2025E 2026HE 2026E
FlEM{E (NBV) 2,423 2,474 3,024 3,902 6,253 4,315 7,404 4,876 8,383
NBV [&] L1 iR -59.5% 17.1% 24.8% 57.7% 106.8% 10.6% 18.4% 13.0% 13.2%
B sRE 2,339 1,993 2,934 2,780 4,025 3,320 4,937 3,730 5,549
RIRRE 346 699 407 1,378 2,509 1,269 2,870 1,447 3,277
B2 St -262 -218 -318 -256 -281 -274 -403 -301 -444
ASHE (EV) 255,582 266,479 250,510 268,368 258,448 275,282 290,889 309,352 326,447
EV & LLigiR -1.3% 2.9% -2.0% 0.7% 3.2% 2.6% 12.6% 12.4% 12.2%

BRSRIR: KRRE, KCOTIESMR
&E: 1. BFRIPANRAERE, BMMUIMESKHTIN; 2. FSNEMASNERERTIEAR.
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARNTER  WRELHHEN 12 NARATNKEREEN BHHAXESETHR RSB IEE, REEVAITRITER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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