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ZE/AENREE, XEREL O™

WEEZR

NRIE T 2025 —ZF1R, 2025Q1 SEIULA 130.0 27T ([EIEE-6.2%, IREE-12.2%), SEIRVARE
05 12.9 12T ([EIEE-11.6%, EREL+41.9%), SEIMVAREINIE4EFE 12.7 27T ([EEk-11.5%,

IREE+50.2%)
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CHANGJIANG SECURITIES

=Xt (600096.SH)

gZ

FTEFRAENRE, XEREEO™

EHEE

NAE K 2025 —ZFHR, 2025Q1 SETUIA 130.0 27T (EILE-6.2%, IEE-12.2%), SETAE
AR 12.9 25T (BILE-11.6%, IREE+41.9%), SEEVABHARAFIE 12.7 25T (FEE-11.5%,

IREE+50.2%) .
FTFL
* RAERBMBR. KB, FHHASE, RREERHE. & OFRESKBIRT, AFH

AR EEIE 8 20k, JRATAEFRES 1450 HI/E, ARGHEIURBXEERA AL
BRFREH, RRFRENIL 400 H/E; SRERREE 240 FI/E, BRI
555 oM/, FREFREIL 260 I/, EAMEREEL 185 /. ERHME TR
S, ARIHEARNRBERIEEFAE 50 A/E, BP9 HW/E, ANEREL
Tr=dke 2020 SRR, RUTUHARSXE, SNF =HERHNENARHEHA, 2
ARNABREST =T 2, BKALSRIABR.

2025Q1 EEME, LERLEFREZ. 2025Q1, AAXEF-REERLEEL: BT
(82%). B4 CR) BB (23.2%). [RE (21.8%). BHE (-4.6%). &# (1.6%). i
REHEBEE (94%). BERRIVEKRBBIEK, BHATHE. ESE. RERHELIE
HE. —FEE “‘FEHRN" BREBEST, BELSeolF T AR ZZNE, SBMN
RELTE, REHTFFREEKANHOBRARNERNERL TEHE, AFFE~R
MIEE LT BEAE (-8.4%) E& CB) BE (-7.0%)« [RE (-21.1%) BHE (-2.2%).
B (1.8%). ARBHEREES (20.5%), FEFANETL: BB —% (-5.2%). B
5% (-38.2%). [RE (-37.9%). BEHEE (-0.8%). &HE (45.5%). BBES (A5
B). AT 2025Q1 EFIF N 17.2% (ELE-1.9 pct), FFZFK 10.7% (FELL-1.6 pet).

2025 —FEERNBRALSL, KEHEEEEF. RE-SE, AFIBERTHN
1% 2025Q2 (#ZE 2025.04.27) [ELEZfk: #Ee—i& (9.4%). BEE "5 (3.2%). [R&
(-16.7%) BFEE (-8.5%). B (10.2%). HEEHH (22.5%), BHHERLEL:
BB — (11.4%) BB 5% (-23.1%)  JR& (-24.5%) . B EE (-9.2%) « 3% (144.9%) .
MBS (488.9%) . MERFRA—SENENERH-SHEOATHLE, LE=S
s LR

AFPFEABRL, BRREAR. AARSRERSKPERRE, FEMAHERARE
H, ERFEEEAGME, GaREMAFLETR. ARREF “MEMTE. SEFX R
M8 R, “ZW#&A” FEMk. 2025Q1 AFMEEAXRRF LT 0.3 pct. FRY,
RERIRIERERN FIME, B ARK K.

WEVAE R A-BHE-BH TT e kilr, B AU RSHEE, TELERRER

£, NEEBE RS, RASRIREEFEIET. MiTAF 2025-2027 FJARE#FE
433% 54.6/55.4/56.5 {Z5C, #iE “STAN” FEH.

R~
1. B A P RERR UK IR I N A MBS 5
2. ERHOBERNERSECHEZZIZM.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-05-06

NAEMR | RiFRE

BATE EN | YR

ARERKIE

LRI (T) 22.28
BERA(AR) 183,433
IBARR/BRR (71 %) 183,433/0
BRREEE(T) 12.90
iE128 \&E/&EMN(GT) 24.89/18.22
S B 2025 4 4 A 20 AKEH

AR LLEGE 12 ™)

aRk T

24%

10% ,,f)\\r\ﬁ

-5%

-20%
2024/4 2024/8 2024/12 2025/4

ZERERIR: Wind

EXHR

(@ESTEIEK, RS 515 41) 2025-03-
27
(BT RSUER, FEESRELLS1)2024-10-
15

c(RSEHE L, WISAWRI) 2024-08-13

B L HRIF5)
WIS NERF
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REMR | /RS

MU 1R 7R

~ B AFREBRMAEE M NS . B A AL T RN, RIREMEE,

FREY AMK, KB REBNAFRY, RUFBRKEAPRGFERRI, NREHT

AFREARY 1, ASBHEIR, [FETT, MLBRFIEKQEZN.

2. B ABERNEASECHER IR, HEXLRL OHIT X" Bk, WRY
ABEBSRE™, ASBUBRFRZR, BFITT.

ERERETRIRAFEZEENH
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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 61537 56020 56020 56020 1KHASE 6937 12325 19852 25041
[ER125%:S 50767 45953 45053 45953 X SIMEERERT 0 1 1 2
EF 10770 10067 10067 10067 RIUSMEER 1669 672 1669 672
%E M IA 18% 18% 18% 18% 72i% 6070 6254 6070 6254
B F S ZHM 958 896 896 896 FRiTHMKTR 305 276 276 276
%E WA 2% 2% 2% 2% HhRzhEr= 1683 1554 1441 1417
SHEEER 760 700 700 700 FEIBFEAIT 16664 21082 29309 34561
%E WA 1% 1% 1% 1% KHIRRAUE &R 3649 3649 3649 3649
EmEER 1M1 1008 1008 1008 #H‘EMHEhF= 198 198 198 198
R%EW A 2% 2% 2% 2% BEHEFEEI 20626 20258 19690 18940
&% H 581 560 560 560 ERZHE= 4789 5089 5389 5689
%E A 1% 1% 1% 1% e 87 87 87 87
045 2% 488 24 -84 -234 BIEFEHIB 606 606 606 606
%E A 1% 0% 0% 0% HEfhIERE~ 4862 4685 4505 4577
m: EBFERERK -556 0 0 0 &F=REit 51480 55653 63522 68305
S ARER % 68 0 0 0 fEHAERER 4069 4069 4069 4069
NRMETEIIES 0 0 0 0 RN+ 5012 3422 5012 3422
TR 595 560 560 560 FRUKMR 39 36 36 36
B FE 7138 7582 7690 7841 RU{tERTEEN 536 485 485 485
%EW YA 12% 14% 14% 14% NZFi# 606 552 552 552
ERIZN 53 -89 -200 -200 200 EftvRzifafs 5424 5094 5082 5036
FASE 7049 7382 7490 7641 mEififR&it 15685 13657 15234 13600
%EAITA 1% 13% 13% 14% KEAfEER 9449 9449 9449 9449
FiSFiZR A 1006 1181 1198 1223 RifffEs 0 0 0 0
B FIE 6043 6201 6292 6418 BBIEFTSRifALH 287 287 287 287
JABFRARREENFFE 5333 5457 5537 5648 EHfthIEmzhafs 1482 1482 1482 1482
DRIBR RIS 710 744 755 770 fRAREAT 26903 24875 26452 24818
EPS (5T) 2.91 2.97 3.02 3.08 B THRABMAEENG 22358 27815 33352 39000
HeREXR (BET) DEIRR AR 2218 2962 3717 4488
2024A 2025E 2026E 2027E PBREMNES 24576 30778 37069 43487
EER TSP 10752 7756 9895 8457 MfHRRRZANZE 51480 55653 63522 68305

BERERREENS 588 560 560 560 EAIEkR

KERARR AR -134 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1746  -2504  -2504  -2504 SREEYE 2.91 2.97 3.02 3.08
Hith 5 -263 -263 263 ERAENER 5.86 423 5.39 4.61
BESER IS TAM 1287  -2206 2206 -2206 THEZE 7.66 7.49 7.38 7.24
fREm i 0 0 0 0 mWgER 1.83 1.47 1.23 1.05
RS 2 0 0 0 EV/EBITDA 472 4.50 3.70 3.05
AT CRL) -3545 0 0 0 BEFUEE 104% 98% 87%  8.3%
ERMA -2947 -163 -163 -163 BEFEUEE 23.9% 19.6% 16.6% 14.5%
Hith -2446 1 1 1 FI=R 87% 97%  9.9% 10.1%
BYOERIS AT -8936 -162 -162 162 BrEEfAfEE 52.3% 44.7% 416% 36.3%
HEHRE (FECREEIFIE) 528 5388 7527 6089 REEFREEHK 1.18 1.05 0.94 0.85

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A RTHLUMR 300 HBHEAEE; HI=MTHUZRRKIE (ETHEELRN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

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

EBREKRERR

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

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
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, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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