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. CHANGJIANG SECURITIES

NEMR | miEkRSG | P ESHT (600872.SH)

FESF 2025 F—F iR 21 : E T EEHEIE 25Q1
RIE, DEBRIRU R =2 F EE

WEEZR

AT 2025Q1 BRI 11.02 27t ([EEE-25.81%); VAEEEFE 1.81 27T ([EEE-24.24%),
$AEEFE 1.8 2T ([EIEE-23.87%). Hep, EEREAF 2025Q1 SEIE WYL 10.82 12 7T,

FIELm A 3.79 27T, [EIEE-25.94%; VAR&FIE 1.77 12T, FElELE 6738.70 AT, [FEL-
27.61%.

TR R A

SAC: S0490517070016 SAC: S0490520030001
SFC: BQK487
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hlES#ET (600872.SH)

frESHET 2025 F—FHRSF: EHHEEAN
25Q1 &£, DEARBUAE N EREFgE

Ek

2E) 2025Q1 B RAWA 11.02 127t ([FE1EE-25.81%) ; 1383508 1.81 {25t ([ELh-24.24%),
IEEFE 1.8 2T (EEE-23.87%). HA, ERREEAF 2025Q1 SEIE WA 10.82 77T,
BRI 3.79 1258, EI-25.94%; V345158 1.77 25T, EELDR/ 6738.70 Ht, M-
27.61%. &3 24Q4~25Q1 &, BT A\ B ELREIE 0.13%, F03E/F 36550 E LLAS 14 0.33%,

HHTE
o FTHMPEQ L5, REGREHENIER.

S EINE 2025 F Q1 B, #ih6.48 12t (FLL-31.57%); BHEGH 1.3t (BEt-
28.6%); R 0.51 127t (FEL-50.01%); Hfth 1.99 {Z5T ([FEL-6.89%). HREE
2025 £ Q1 &Y, £ 9.71 125t (FEE-30.69%); H4H 0.56 127t (FEE+33.27%). &
HXF 2025 F Q1 EY, ZR#B 1.95 27T (B EE-47.71%) ; Fa&R 4.19 12T ([ EE-19.63%) ;
HEEES 2.3 125 ([FEE-29.05%); JE#R 1.83 27T (E1EE-18.72%) . 2025 AR kLR
HEHNE, REEE. £RSROTE: BENMEGR. REREREL; BNMAERX
SRENTFHRNE, £ RERE. 2025Q1 REEFHEB LM 491 N (FBEILR
Xi%), EKEHBEFRR.

®  BALF. DEBEAKE, EEIIRFEFHE.

/AE] 2025Q1 V3% FIEE EEERF 0.34pct F 16.44%, EFIZEF LL+1.75pct & 38.73%,
FRE 2R FAZE B LE+3.04pct = 19.9%, EAWINER): HE (FEH+0.89pct). EE (FELt
+1.71pct) « Bt & ([ EE-0.01pct) « 4455 (@ EE+0.45pct) « B Fie M ([ EE-0.01pet) .
ATARLEFERET, TEREMRIB AR FIE S N A B IE BRI EF K2
Ft, FIRY 2024 F KSR KBRS AT 20% DEIAE , DEIRARE KRR (2025Q1
N 26.79 Ao . LERIEAAN 2269.12 For), HEBEEREF .

* =HFRKRLET, REHMNEFBEEFIEK.

NEE 2024 FHEREWR, WABKEE, BEREBMBRATITHERNEFNEEE.
REE 2025 &, ANEIMAEITRIEHE: WL SNELFEENER R T HHRIZK, B
SEAEEA. HECERE, HRAFREFER, MEXABEL. BE. REFBING
WEHDR. BEOERNEOASEEFR, X 2025 FHEFESFEFSIEE. Tt
2025/2026 F A AREF AT R ) 9.28 {278/10.64 27T, X PE &l 16/14 fZ,
R N TR

R~
1. BRIRERERNR; 2. T FFH—PMEIXEK;
3. HBEEHEIMRENENGESF.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-05-06

NAEMR | RiFRE

BATE EN | YR

ATERSRE

HAETRIN(T) 19.29
BRAEFRR) 78,322
TRIBARR/BAS (77 %) 77,099/0
BRFEM™(T) 7.41
IE128 &E/REMN(T) 30.63/16.08

i BRI 2025 £ 4 A 30 HA&EMN

HIARILLEGE 12 M A)

HIERH SFIR300FEHL
18%
-3%
-23%
-44%
2024-4 2024-8 2024-12 2025-4

ZERERIR: Wind

EXHR

« (FRIERHT 2024 SEEIRSIT: WAIFLLIRE,
BFMEEE) 2025-04-10

- (FRIERHT 2024 £ = FRAIT: FWIEKIEIE,
BFGEBTHA) 2024-11-04

« (hYERHT 2024 SR AIT: AR EAAE,

fEMbAME B RIEE Sl 5T) 2024-08-13

B L HRIF5)
WIS NERF
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REMR | /RS

MU 1R 7R

1. BRIRERENE . SEVFTUNLZRNEEERNBESRARNE, BEE
FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T FFH—LMEING. BEFKEDSEZE, TUHEAFT—RBELMNEEE,
EHTRESEBETIRESH—PNR, BRRBE—DHA, XhIEERF =%
—EFM .

3. HBEHHBIMLENENE. HEAREMN~ MR REEX. EHFRER
WEHFENHESR, SASEARETR THRENHERIIRILENRE, YRR
RIERHBENIRE B R

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 5519 6075 6739 9816 KMAS 693 1184 1714 2508
[ER125%:S 3323 3802 4205 6085 X BMHERAR 134 134 134 134
EF 2195 2273 2534 3731 NUHER 416 201 276 489
%E I A 40% 37% 38% 38% 775 1531 1757 1949 2812
B F S ZHM 58 67 74 108  FR{HER 26 21 25 39
R%EAM A 1% 1% 1% 1% HEftRzh&r= 2396 2405 2405 2411
HEEH 504 564 612 891 mENF=&It 5195 5702 6503 8393
R%EM A 9% 9% 9% 9% KEARRBURE 4 3 3 2
EEZEA 382 419 447 616 IR MEMF 558 530 504 477
R%EW A 7% 7% 7% 6% BEEHEF=EI 2004 2089 2208 2280
&% H 165 213 236 344 ERHER 169 163 157 152
R%E A 3% 4% 4% 4% pgE 2 2 2 2
15 % FA 6 -12 20 29 BIEFBHAER 109 109 109 109
%E WA 0% 0% 0% 0% HfthIERzhHE = 196 195 194 193
m: BFERERK -5 4 3 -3 &Rt 8237 8793 9679 11607
ERRERK -23 0 0 0 FEHALEER 620 648 676 697
RARMETEHRER 3 0 0 0 RZfERIA 516 622 667 969
BrEkE 57 35 35 35 FRUTMTR 0 0 0 0
B FE 1147 1091 1252 1863 R{JHR LA 104 139 156 213
R%EW A 21% 18% 19% 19% RIZFiZR 200 109 145 248
=RZ N6 -7 0 0 0 EfthRziffa 803 702 796 1239
FASE 1140 1091 1252 1863 MmEIfAfHEIT 2244 2220 2440 3366
%EW A 21% 18% 19% 19% KHAERR 50 50 50 50
FiSHizR A 181 164 188 279 RiftfRs 0 0 0 0
% FE 959 928 1064 1583 BIEFTSFAMR 94 94 94 94
B FB AR A& EFE 893 928 1064 1583 HEfthiERahafk 79 79 79 79
DEBR R 66 0 0 0 f*fRE&it 2467 2444 2663 3589
EPS (5T) 1.14 1.18 1.36 2.02 ABRTHATFREENG 5614 6194 6859 7862
NeRER (HAT) DERR RN 156 156 156 156
2024A 2025E 2026E 2027E PBREMNES 5770 6350 7015 8018
EERIS RS 1088 1005 1135 1552 fRARRIBZHING 8237 8793 9679 11607

BERERREENS 22 35 35 35 EAiEkR

KHEARBUR & 0 1 0 0 2024A 2025E 2026E  2027E
mARMZ S, -282 -262 -300 -257 BRWE 1.14 1.18 1.36 2.02
Hith 979 25 22 23 EREAEWNLR 1.39 1.28 1.45 1.98
BESER IS TAM -1239 202 242 199 HRE 1925 1629  14.19 9.54
fREm i 0 0 0 0 mWgER 3.07 2.44 2.20 1.92
RS 0 0 0 0 EV/EBITDA 1344 1159 9.96 6.59
AT CRL) 570 28 27 22 RAFREE 10.8% 10.5% 11.0% 13.6%
ERRMA -290 -340 -390 580 BEFEUEEE 15.9% 15.0% 155% 20.1%
Hith 58 0 0 0 HFIZE 16.2% 15.3% 15.8% 16.1%
BEREDNES T AT 338 312 -363 559 WE=fAfEE 209% 27.8% 27.5% 30.9%
NERRE (RELEETNEMH) 187 492 530 794 REFEEEER 0.74 0.71 0.73 0.92

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHASRAIE EHIINEELLRN) K=RgmER
(it Anm) AEE, FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 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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SHImAERR

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

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, A &EBR S FFHEIESI N FHIESFRESHHLEE B RS SHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBMAEEEN, SAREPMTNSEFENIES I EFEIRENERIKESI KBRS SR IERAFIRE R,

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE— T
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