& T

2025 4F 04 A 28 H
IEZFRTUR & | AR TE | A F] A

iy R (002738) R Pt
2024 4ER&202501 SIE: BHNESHERE, S8 AR
2025404 H 28 H
A1 Je s B wa AR Sk Wt () 28.67
VG : 2024 FRFISIENIN 53.64 17T (-10.80%), IHBEAAINE 7.57  /AulsEARdR
278 (-65.72%), HHEEITRRERITN 6.03 170 (71.71%), ARLEPS oo o
1.05 78, AFHUAIRARR AR 10 RIRKIBLLA) 5.00 7& (R 2025/04/24  pangce) 20,685.17
IR 1.73%) . 2025Q1 A FISEBUENVIRA 15.36 127t ([AEE+36.37%,  wisA(EK) 711.23
IREE-14.38%), SEENURRARINE 1.35 1278 ([F]b-47.38%, FREE-36.19%), $11  WREHH(ED) 20,390.91
AEfE I REARIE Yy 4273 JioT (A LE-81.28%, 3AEE-77.17%). 12 AR OT) o052
B i (%) 30.50
™ (Or) 17.06
B FEGEWEATE N, MBI KB 2024 4, AR ERIFELLE R wizesrm™) 32.54
W E A2 N THR, BERRTREIRERIT R SRS S BE IR 31.29  TTH#(PB) 1.68
{27t (-26.25%). BF7TH, T2 EIRER A RERM IS I Rifp gy, T 00 110
FRBE AT YA IR, 2024 4ERRERELEN S0 [ L RF% 65.0% %8 90,510  BATERE
JiTe Mk, A 2024 4F 12 A 31 H, BRSBTS 75,010 J7 T/, B4 o e

VIR 22.6%, PRERBIRITH, 153 TARHBRIEREAF Bikita F ™ ¥
AEEN, /ATISTEIETERGY R 42,649 I (+145.01%), HoEaER om0
I 39,477 I (+164%), EVAR"SEHARTH R, FINSEA R R S ER T,
AR SUR SRR HE— 25 SCIRBHER A P AR A, BEERIA AR IR RIE 00,
AE OSBRI E AR TG, Y ATRRIREAN A CAL THARS 0, B4R 10 20%
BHRIER A PRI — (Rt T R BRI 2, ARSEf sy 0 o e
B IRTRIAN AT, A A T EER - Y R K R AR, B

fsmE G, #) BWEIFR SHHNESSEE I 13.95 {27t (+24.16%), S i

Hrp, HegnEhREait TS s2BE I 7.28 12T ([ALEHEKZ) 4.0%), SSIBS R sacHUMES: S0640521070001

844 i (-15.549% ), 5 Hichd K 3 B phy 7= RN TRl RS 25 S i 6.67  1FA: dengle@avicsec.com

et (A K2 58.8%), SLBIEY & 2320 bbl (-21.27%), S TR/SFR  HLWTIRE

TP, = AR TR R NN, AR ARE SRR K 2024Q3 g BERBRN AN, BEH
FEHERF] —2024-11-01

2024H1 ¥ FEAKGROS I ELE A, 610
BKBEAIVEB D IC: 2024 A B R R0 32.75%/ 14.05% (- gppmnss —2024-08-20

22.06pcts/-22.57pcts), BRI FIERE FEZPN MRS MR, 72
FINRE, SEHUBTREIREORT & 5 R b 25 A48 R L KIE NBE 39.15pcts 2

10% o

TSR BIBESC SRR BT R 2
BERHAL: R X S B SR DU X2 S e 7k
T RATES AR AR

SN SN AL )

NAEIMEE: www.avicsec.com

'zl:ﬂﬁiﬂi;}}ﬁf%m ﬁiﬁ iﬂf#ﬂf’ﬂm% BRAREIE: 010-59219558  fRE: 010-59562637
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AVIC SECURITIES [MEZ#EEHR 5 ]

18.62%, FENPRM KR FATRN; MAREE G, 2 REFLSHAL
% EHHRE LT 13.91pets 2 78.29%, M = B S5 T 7= M IR AT L
PARERE, 2025Q1 NFEIFEMR/GERZ DRI 22.28%/ 8.73% (IALt-
5.08pcts/-2.99pcts), FAIPEFALL FREFEH T 2024Q4 EHFZREL S &,
DUJEIRN 2024Q4 HEBIARS B A KA BI AL = Shay, o ahiFIvERE Tr,

Wi B GRRPRETE, BWERGRSHENE: Hil RS HIA 418 J7Mi/4Fik
B RER 6.6 J5Mi/AE IR BER ™~ RE. BEATITH J5 I, ARITHRIT 2025 452
JRANEER Tanco 100 JoWli/4EE) R s ALV B RSk}, THIT 2026
FESECARIN 3 /AR, I, A MU R, BITBTH DT, AT 2024 4
7 AW EEEL Y. Kitumba Sl H 65%/KAX, Rk TAEIE BRSO 5T
350 FMi/4E, ©F 20254 3 A 1 HIFL, 1AHRITH B RENEIMER 6 1
S, IERT. RERT BRI 2025 4F 5 A BAIF T R O < E 5,
WHEIT 2024 4 8 AUIZIKELTE Tsumeb WH 98%AX, JHah 1%
20 J7Mi/AE 2 BIRER SRRSO E, Bt REVEETE 33 Mi/4E, TkBx 11 Wi
JEE BEBE 1.09 J7Wfi/4E,  H AW E RS U,

BT AFIWER S EER R R A =, @ BOWRIT R BB R AR
BRI EAR, S ANIEAR, A EEM R AT RRIRE AT R RE S
BTV AT, RN, R S <2 e [ W S A5 o A B E I s ks o
TR, HORE SIS, BATRIAT 2025-2027 ESBIENIR
739 56.5/ 72.4/ 108.4 147G, [FEEREIK 5.3%/ 28.2%/ 49.8%, SCBLUARE
FRE SN 9.3/ 12.5/ 19.5 1476, FILEHIK 23.1%/ 34.5%/ 55.7%, XIH
PE 22X/ 17X/ 11X, #ERs “WH” PE9.

REeHR: RS RIER S, T E A R, 2056 KA RIS,

& A

" Ax 2023A  2024A  2025E  2026E  2027E
TN (FFHAL) 6,013 5,364 5,649 7,240 10,844
¥k (%) -25.2%  -10.8% 53%  28.2%  49.8%
Vaf4AE (F 5 ) 2,208 757 932 1,254 1,952
¥k (%) -33.0% -65.7%  23.1%  345%  55.7%
FRkHE () 4.57 3.06 1.05 1.29 1.74
TAE (42) 9.4 27.3 22.2 16.5 10.6

KiR: iFinD, FRATIEZIFEAT

YPRHEZF WE S R Al WEZFWESEAN 55 R BIE Z JRI R BHH RSy
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AVIC SECURITIES

[MEZ# W a5 ]

»;
B BB B2 VB 50 T e 3
90 - 80.4 - 250% 35 - 33.0 - 600%
801 L 200% 30 - L 500%
70 4 .
L 1509% 25 4 400%
60
L 300%
50 4 , L 100% 20 4
87.7% L 200%
40 4 L 50% 15
36.4% L 100%
30 23.9
- 0, 4
20 T08% 5, [ OF 10 L 0%
12.8 : -47)4%
. L 500 5 17 1a | -100%
0 J . L -100% o +— — .| 5009
2020 2021 2022 2023 2024 2025Q1 2020 2021 2022 2023 2024 2025Q1

m— EEAN (Z270)

=Om=YOY

385 FE (Z7T)  =O=YOY

ORISR : Wind, HOTUEZ# B 5

P38 B R

VORISR : Wind, HUTUEZ# B 52

60% - 53.0% 54.8%
48.5%
50% 4
42.1% 41.0%
40%
32.8%
30% A
22.3%
20% 1 13406 14.1%
8.7%
10% 4
0% T ]
2020 2021 2022 2023 2024 2025Q1
——HEEFFR —e—ifHERFE
TRIETR: Wind, HPTIEZRIFSE AT
B4 2y) % R Bz &% g H b
NZ 3 RIEHR KR E bR
1 BLELERARY, BURTAMOR || a e a ok e 7 A S ACT
Ll U 2. 1% 2026 4E5eRAE 3 F70/4E TSR A5 b
2. AkSFRHUHE I (7 :
1. 4 4 Kitumba #0 Fik i @& T
e 1. 714+ 2026 458 % Kitumba 15 6 F30i/4E —{Afk
WH R | 2 S Kiumba 8. BEIEE | BRI E
S AT L AR Gk T A 2. J1% 5 AN ik ) 10 7/ 400 L
3. A ARIUAR R (AR 7 U
2. (RIS RN ST R — A e A A ek
A R SR ; SR el 2. 2025 458 At 241 Bikita §7 L ik @
3. (R RS VO AT L S M o ® K P e s Y
4. AR ST A S 4 o teane S ne Hipdinitgiabuia
ECRI G, ARG HS e R it
1. LA WA GE LIE R AL | 1. BUHEE EA0 R A
BT ERE | 5 L 2. {EAFRVEH NI, . . 8. 8.
RFRFR | 2. WARMKMRRIROE T WIFR | 8. 8. 8. B 8. B SRR R EE N I
1K %

PORLRIR: AR, FHUEZFBET T

FPREZF WS R A

WEZFE AR

LA A A s Sl
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AVIC SECURITIES [MEZ#EEHR 5 ]

PS5 o7 g 55 Bl

2025Q1 2024Q4 2024Q3 2024Q2 20240Q1 2023Q4 202 202302
ZIN (AT 1536.4 1794.5 1147.6 1295.1 1126.6 1007.8 1403.7 1529.6
WA (BRI 1194.1 1303.5 889.8 716.1 697.8 797.7 564.5 768.1
SHERRR 0.6% 0.7% 1.1% 0.5% 0.7% 0.5% 1.3% 1.8%
EIEEAER 6.2% 4.4% 10.0% 7.6% 6.1% 9.4% 5.0% 9.5%
33 ES 1.3% -1.8% 7.7% 1.9% 12.1% 2.1% 3.6% 3.6%
iV i 1.6% 0.7% 4.3% 2.9% 1.2% 2.1% 3.6% 4.1%
BERERK (BRI 5.8 -30.5 0.0 -0.2 0.0 -0.5 0.0 0.0
FliERE (5T 200.2 321.9 75.2 341.0 222.1 53.3 626.5 467.3
FEHmER(JAT) 66.0 111.6 4.7 119.4 -29.3 -78.8 59.5 57.5
AFE (AT 134.2 210.3 70.5 221.6 251.4 132.1 567.0 409.9
EPS (JT) 0.19 0.29 0.10 0.30 0.35 0.19 0.80 0.57
EFR 22.3% 27.4% 22.5% 44.7% 38.1% 20.8% 59.8% 49.8%
HAg| 2R = 9.6% 4.0% 23.1% 12.9% 20.0% 14.1% 13.6% 18.9%
IR 33.0% 34.7% 6.3% 35.0% -13.2% -148.0% 9.5% 12.3%
HFEER 8.7% 11.7% 6.1% 17.1% 22.3% 13.1% 40.4% 26.8%
N N . 2 23
BRIk Wind, HULIEZRIF AR AT
Ko WhosiRmi bz b0 (H 50
BrERmE i
SRR 2022 2023 2024 2025E 2026E 2027E SRR 2022 2023 2024 2025E 2026E 2027E
Ve 2911. 69 4915. 30 4084. 37 3253. 66 4022. 69 442105 EALIRA 8041. 22 6013. 32 5363. 85 5649. 04 7239.50  10843.56
ISR R K 1159. 38 477.31 834. 00 773.84 991.71 1485.42  EMLRA 3782. 69 2717. 50 3607. 15 3802. 28 4825.76 7078. 47
Tif kR 185. 50 168. 38 116. 02 123.81 178. 51 297.08  Big: KMt 57.98 137.67 182. 68 197.72 253. 38 379. 52
oAb RzicR 75.43 156. 28 87.51 108. 34 138.84 207.96 BT 49.32 73.01 39.49 45.19 57.92 86. 75
F 1580. 83 1444. 86 2142. 24 2291.78 2908. 68 1266.47  ASEH 267.99 384.05 361. 30 384.13 492. 29 737.36
JeAbinish B 319.57 900. 75 872.78 928.70 1133. 87 1598.78 BB 237.01 172.11 113.35 129. 93 166. 51 249. 40
FREP BT 6232. 39 8062. 88 8136.92 7480. 14 9374. 30 12276.76 A% B -28.78 166. 12 215.95 34.38 -3.26 -10.90
KA 11.51 39.23 24.55 14.55 6.55 155 WA -2.92 -0. 47 -30. 74 -32.37 -41.49 -62. 14
[ 5 7 960. 73 2207. 82 3157.88 3142. 30 3439. 02 3463.70 {5 HIURAEL I % 14.34 -41.29 19. 88 20. 94 26.83 40. 19
TER TR 387.39 796. 61 588. 64 1090. 53 892. 43 794.32 AL EAR R 0. 00 0. 00 0. 00 -0. 00 0.00 0. 00
T B 1835. 60 1852. 63 2430. 57 1994. 43 1558. 29 122,16 BEElEs 78.11 15.88 43.55 50. 00 55. 00 62. 00
KT 109. 70 639. 19 618.19 309. 09 0.00 0.00  ARMEAESI 0.00 0.94 3.62 3.50 3.50 3.50
JfbARiE) ¥ 1945. 13 2286. 47 2236. 10 2233.97 2227. 67 2221.37  WEPEALE LA 35.12 6. 10 0.08 0. 00 0.00 0. 00
FERE B 5250. 06 7821.96 9055. 92 8784. 87 8123. 96 7603.10  HAb R 10. 42 94. 96 61.29 65. 00 75. 00 85. 00
iRt 11482. 45 15884. 83 17192. 84 16265. 02 17498. 25 19879.86  E LA 3810. 08 2426. 77 941.45 1162. 48 1565. 75 2451. 50
LI 195. 32 1485. 88 0.00 0.00 0.00  EMRAMEN 4.94 1.39 33.40 35. 00 40. 00 40. 00
A SR B R 271.91 553.97 593.78 753. 61 1105.40  EkAbSCH 2.50 7.96 14. 60 15. 00 15.00 15.00
Hodt e ah 5 1545. 17 1277. 69 1325. 10 1684. 22 2478.28  HAARLEE AL 0. 00 0. 00 0. 00 0. 00 0. 00 0.00
S A 2312. 40 3317. 54 1918. 88 2437.83 3583.69 AR 3812. 52 2420, 20 960. 25 1182. 48 1590. 75 2476. 50
(S UIEE 896. 20 355. 04 259. 47 131.19 28.53  Fif3BL 517.94 217.91 206. 44 254. 22 341.99 532.41
HoAb A g 5h 1 fit 739. 42 1032. 20 950. 00 920. 00 900.00 R 3294. 58 2202. 29 753.81 928. 26 1248.77 1944. 09
dedish 4 oA 1635. 62 1387. 24 1209. 47 1051. 19 928.53  DHUR AR -0.26 -5.87 -3.16 -3.90 -5.24 -8.17
ARAT 3948. 02 4704.79 3128.35 3489. 02 4512.21  JABBPAF M AIFA  3294.83 2208. 16 756. 97 932. 16 1254. 01 1952. 26
JeA 461.62 721.49 721.49 721.49  EBITDA 3926. 64 2767. 06 1596. 83 2682. 07 3240. 41 3981. 46
BAN 2679. 62 5323. 98 5323. 98 5323.98  NOPLAT 3205. 49 2282. 43 802. 13 936. 80 1223. 83 1913. 16
WA 4368. 28 6135. 80 6788. 31 7666. 12 9032.70  EPS(Jt) 4.57 3.06 1.05 1.29 1.74 2.71
VAR B AL 2 7509. 52 12181. 27 12833.78 13711. 59 15078. 17
DB R 24.91 306. 78 302. 88 297. 64 289.47  FEWEEHZEK
RHERA A 7534. 43 12488. 06 13136. 67 14009. 23 15367.65  &iH4ERE 2022 2023 2024 2025E 2026E 2027
SBERB R A 11482. 45 17192. 84 16265. 02 17498. 25 19879.86 RRKBEH
EHBOY KR 235. 88% . 80% 5. 32% 28. 15% 49. 78%
HERBEF ELFE K 448. 41% .21% 23.48% 34. 69% 56. 57%
SRR 2022 2023 2024 2025E 2026E EBITH K% 429.77% 54. 52% 3. 46% 30. 46% 55.31%
BURZE R 3294. 58 2202. 29 819.54 1124. 34 EBITDARS K% 402. 52% 2. 29% 67. 96% 20. 82% 22.87%
H7 IR 544 180.75 1465. 21 1652. 92 VA REFIE A K 2 490. 24% 72% 23. 14% 34.53% 55. 68%
% % 166. 12 34.38 3. 26 ZEPNERKE 213.38% 3. 34% 361. 54% =3.03% -8.71%
HHk 15.88 -50. 00 55. 00 BRI
HIBREET) 398. 95 - -67.58 -606. 17 EFIE 52. 96% 54.81% 32.75% 32. 69% 33. 34% 34.72%
HAbLE MR 69. 87 106. 22 125. 00 EEIES 40.97% 36. 62% 14. 05% 16. 43% 17.25% 17.93%
LENEHSHHE 3002. 10 2307. 77 2237.83 El AR 47. 38% 40. 36% 17.55% 20. 58% 21.63% 22.61%
BAS 2120. 67 1282. 20 1030. 00 ROE 43. 88% 18.13% 6.21% 7.26% 9.15% 12.95%
K v —-556. 16 2.94 0. 00 0.00 0.00  ROA 28. 69% 13.90% 4. 40% 5.73% 7.17% 9. 82%
Hoh A% AR 16. 10 108. 26 39.20 62.42 52.77  ROIC 88. 55% 34. 55% 9. 36% 8. 96% 11.80% 18.22%
BRUASHRE 1636. 04 2660. 74 881.03 -1243. 00 967. 58 967.23  fEMfE%
JELUIEEN 88.87 418.35 572. 22 -1485. 88 0.00 0.00 P/E 6.38 9.52 27.77 22.55 16.77 10.77
Kl . 84 -324. 15 -217.02 -95. 57 -128. 28 -102. 66 P/S 2.61 3.50 3.92 3.72 2.90 1.94
gl el . 44 266. 83 0.00 0.00 0.00 P/B 2.81 1.73 1.73 1.64 1.53 1.39
B AU 8.03 2956. 18 0.00 0.00 0. 8583 2.42% 3.43% 0. 00% 1. 33% 1.79% 2.79%
oAb B L&A 65 ~1504. 21 B -372.94 EV/EBIT 7.89 9.11 20. 31 15. 25 11.22 7.16
ERMASHRE 664. 77 1813. 00 b 501,22 EV/EBITDA 7.61 8.52 14.96 6.92 5.50 4.44
RERBSR 1092. 65 2145. 54 -830. 71 769. 03 EV/NOPLAT 9.32 10. 33 29.79 19.81 14. 56 9.23

ORI RJR: iFinD, HATIEZRRS R

FPREZF WS R A WEZFWESEAN 55 R RBIAE L Z IR R BHH RSy
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
RS RS IR R VR 300 HEECHKIE 5%+10% 2 A,
R AN A IRV AR PR 300 1RECHAE-10%~+5% 2 [,
St A A HGR IR AR IR 300 HEECKIE 10%BA b

TR B PN T

B AR AT KOACTR T RISIIR 300 164
s RN RACT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR Z RIS, ARFC P T RASRAT WA, WROUAR B HbDR, FEBB BRI, R
R, FURRIERT P R S RIEER, EER (K, YRS R — L

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
2B 17611619787, lirx@avicsec.com, S0640123060013

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BBt B EOE R BT R B TR BT, TR I 0 FUETHR I R B 7 IR SR UE SR B R ) 5 T B 1 SR TR 5 0 e

Ho e

AR RIOES AIRAT (CEE R EIES B R R SHORIES S V) SIfE. ARSI R RSO TR R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
S EEARS AL, R, AN R (T,

ARV, TERRAPR S UREAIE FIESH 2, HAR(E NIy B S SEak A I 55k F Mt M R S s A U8 FE
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
P,

AR AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 5 R A T 335,

FRIESE TR AT R AT 2 5 s AR S TR RAT NI RIS 5, %2 RAT AR BEIR S SR TEE RS TAE R, Reokd HES okt (7
525, FTIES T A A Rl F R DR 6 AR 2P AR VORI SRR WL B 1 AR BT S BR A

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
An]MtE: www.avicsec.com

AR HLIG: 010-59219558

f&  H: 010-59562637
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