©) B i %

IEAFFRARE | FIREIPRE
2025 05 A 08 B

A 4-U (688221.SH)
FILb K@ T, 3T % 4B BIKIEME

2024 £, BEASE LKA 12,947.29 F 4, F i 13.32%.
2024 5B V3BT B8 AR &4 F)E A TR 20,138.26 7 L,
BETASNBERE KGR FERFAANBERZRLLS, FRY FTH
12,758.17 7 .

2024 LA EEK, LTTEH S5 RIBh: 2024 F0 8 EZRE
BN 12,947.29 7L, Rl3gK 13.32%. o8 #4435 K
BT, BATHORETREF AR T, B ERFNLH TSR
B MRFET RBRARABR SR EETRLF LT EAFTIE, KHA
A — K, HERBRBA N ZH, A8 Sk AT, B
LBt 4R B A P E KR AR IEAR 5 A o 8] SR BB .

BaX T TIHERAMELE, BV ERTSAR: N3 BRIT TN
BERNENTEE, LTTRIEEF AR AATERLENELW T 4
& RIRIE CRE KA Ak, Ld, LREEZREMBA HIV —KE7 +F
B, 2 20%~30% 49 52 TL R AT 69 B H G R TR APIA,
NGEEER 20 TA, HBEERKBHZNERE R, SR EMHIEILE
R AT AL A

BRREHTBRRDEBARR, EIHRE5EAEL: 2024 5, A3 AH
T AR AR AR 3 432 4 K e 09845 4 68 4k, IR DA BRARIRAT 25 #F
K, FouEE IgA KR, mgFFFRmERRA, L4, AF557 IgA
Kmey FB7013 £ —K AR KGR A HeyikiL hdp, B Ar it
INDenabling fir#, &) ¥ AARIE A X AP L it ; 58] SR 3R K 9 I
NAZBRATIR AP, PR IR,

BRGHARFERBSRRE, TRILETWER: TRAMSTHY
FB4001 FiitF 2025 A £ @ #E# LT, ORI E S HEIF LILASER
% FB3002 #ta ik 7] 45 4) 25 £ 9375 €3k NMPA JE X 2, St AEA
FIPW . MA G4 Zm s B 2 e B b L B3, 8] % 4B M\ JE IS TR
HE, BRI THESEZER.

BATRR]: 8] BRI K, FIARRA B FT XK. A8 KA
B, SR RN AL AR R ARG S BIRICH I, KA
it a) 2025-2027 & P AL A4 1.61 124, 1.90 124, 2.23 12
7, FIHIEK 24.0%. 18.4%. 17.2%; V2&441185 5 4-1.82 1. -
1.201zt. -1.76 /L.

R & RARLER BTN, 7= dudl & TATH, FBEARFL AT,

JRFAZ &

A7k &6 2
AR IR EIN
05 A 07 8 #&M () 8.56
EHE (L) 3,206.39
EEA (BFK) 374.58
A g dREn (%) 100.00
30 B HHRRE (BHK) 3.19
B A
— ] A H-U ——— PR 300

50% A

32% -

14% -

_4‘:!/0 .

-22% -

-40% T T T

2024-05 2024-09  2025-01  2025-05

AT ket

HkiEF %5 S0680519010001
¥R 4 zhangjinyang@gszq.com
R2HIF Ll

PALIEF %5 S0680519010003
#R 44 huruobi@gszq.com

2H IR i &3

HkiEH %5 S0680523060004
BR45: chenxinli@gszqg.com

AR,

W 4845 2023A 2024A 2025E 2026E 2027E
BN (BFL) 114 129 161 190 223
Wk E yoy (%) 34.8 13.3 24.0 18.4 17.2
VAEAFIE (B H ) -329 -201 -182 -120 -176
k% yoy (%) 7.8 38.8 9.7 33.8 -46.5
EPS & #1454 (/%) -0.88 -0.54 -0.49 -0.32 -0.47
HERFRAEE (%) -24.5 -17.6 -18.9 -14.3 -26.6
P/E (4%) — — — — —

P/B (4%) 2.4 2.8 3.3 3.8 4.8

FALF R Wind, [FEEXFZEFF Z: B 2025 F 05 F 07 5584

1. (FTEA4-U (688221.SH): KR IZF K,
BHABFTRE) 2024-11-04

2. (TS A4-U (688221.SH): E = HIV Al# 4 F 1k
AREREA, REFRAUZE A FHIESTY 2024
05-02

3. (AT A4-U (688221.SH): B = HIV 413 244k &
AT, RWEKEITFALZEY 2024-04-04

AT A R IRER TP ]



G mEit%

GUOSHENG SECURITIES

2025 405 A 08 H

T %R & Ao 2 BT F o F
R Sk (a7m) FlE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
s 1103 1223 1132 1044 894 E2 T IN 114 129 161 190 223
P4 527 249 316 221 43 Bk A 81 86 106 122 145
BB IR 63 35 64 70 93 B WAt A Ae 3 5 3 4 4
S B AR 2 228 3 4 4 2k 3 A 65 86 72 80 94
H ks 23 11 21 18 7 F3E A 95 85 88 76 89
B 59 41 69 72 85 B R 214 137 128 95 67
EAATH K 428 659 659 659 661 W49 Al 8 7 0 0 0
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