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NEAR | SRS | IEZRkERE (601877.SH)

REEMFERA, PREZLSIGTIL

WEZR

NEIA T 2024 FERF 2025 F—FHR AN F) 2024 FLEEUIN 645.2 27T, FIEE+12.7%;
V34 F5E 38.7 12 7T, EIEE+5.1%; $A3E4F5iE 36.8 12 7T, EEE-3.9%. B EEE, /A 5] 2024Q4

EN 181.1 27T, [EEE+23.8%, Iftb+4.0%; VAR4&FIE 3.8 12T, [FEIEE-45.8%, Iftt-
76.1%; 304255 3.2 12T, [EIEE-62.3%, IREE-78.0%. 2AF] 2025 —Z=EEMIIN 145.6
27T, [EEE-8.5%; VARHEFiE 11.6 27T, BEE+7.7%; FN3E4%F5E 10.9 27T, FEEE+5.3%.
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IEZREE (601877.SH)

REEFFERA, PRZLSISUTI

EHEIR

WA % 2024 FFRA 2025 F—FR. A7) 2024 FEFEWIA 645.2 {25, FEE+12.7%;
JABEEFIE 38.7 27T, BILE+5.1%; NIE4FIH 36.8 27T, EIEE-3.9% . B FEE, /2 F) 2024Q4
B 1811125, EILE+23.8%, IREE+4.0%; U3EH$FIE 3.8 27T, EILL-45.8%, IRtt-
76.1%; #N3EEFE 3.2 27T, ELE-62.3%, IREE-78.0%. A7) 2025 —FEEWITA 145.6
{27t, EtE-8.5%; VAREEFE 1.6 27T, RLE+7.7%; #3E4%FE 10.9 127, FELE+5.3%.
E
® WA, STIFE, A7 2024 FLERRIWFUA 429.88 27T, FEEE+19.97%; RE
FEESUIA 209.22 27T, [ELEE+3.9%. A7) 2024 FIESMNIA 100.48 27T, EEE+21.5%.
DIRRE, A7) 2024 F2FRARBIETRAGKA 308.38 27T, EILE+13.0%; BILIE
EUWA78.76 {Z7T, [EE+30.8%; LimraEEIIA 68.51 25T, EEE+12.6%; ELAEAEK
A 57.301Z7T, FLE-2.5%; 55| BEISKA 35.52 25T, BLE+3.1%; {XBS{ERITA 19.75
27T, ELtE+2.9%; WLFRAEREWA 16.46 {Z7T, ELE+31.4%; EITAHEIFIA 159142
7T, BEIE+8.7%; £EHI MmN 13.34 27T, BEE+78.5%. BiRE, N7 2024 F{{/E
BV S EERE F T HHME . R RETIWEMIREZK, RIS
WEEZ @ T PALARFRNETRATHOINFERTT.

o EF, /A7 2024 FLEEFKE 23.50%, FE+1.64pct; 2024Q4 BEEEFIRE
18.62%, [EEE-0.32pct. 12 7] 2025 —=FE EFIZFKIX 25.51%, EEE+2.57pcte S TiFEE,
INE] 2024 FE 4 St ll 5 FIZRIA 20.26%, [5 H+1.99pct; 1 i S8 E FSK3A 29.99%
FE+1.97pct, Tt EBE 5T AT BEE A,

o M, AF 2024 FLEMIREFAKIL 12.61%, FHE+1.14pct, &K 4.10%,
B EE+0.18pct; EIPEEIL 3.62%, [FEE+0.28pct; WFL 2Rk 1.96%, [EHE-0.10pct;
W5 2RAERIK 2.93%, BELE+0.77pct. A F) 2025 —FEMINZEH XX 13.36%, ELt
+1.99pct, H§EERIX 4.23%, [FLHE+0.69pct; EIEEHEEIL 4.35%, FEEE+1.11pct;
W& #EIL 2.02%, [EE+0.29pct; W& EwEKIL 2.76%, [EHE-0.10pct.

o HfthFE AT 2025Q1 KRTFEIL 489.63 27T, EILE+35.1%, IRt EFEER+9.9%. A F]
2025Q1 K& B R 5L 52.04 25T, FEEE+65.9%, IREE EEEA+51.9%. 438 2025Q1
RNYOX 181.54 27T, ELE-11.1%, EREE EFER+6.8%. A7) 2025Q1 KREF=HARE
ik 64.21%, FILE+3.54pct, EREE+0.93pct. AF] 2024 FE4EZESTMETIE 152.02 17
7T, EILE+267.2%, 2025Q1 Z2E4M LML 24.18 27T, BELLEIE.

o NEMRELSSHFFLIMRBFEERE, PATITEREK. HOFUT 25 FARTB#
FL 46 27T, WNRH(E 10 5. 48 “IN” 25,
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2025-05-08
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LRI (IT) 22.27
BREAR(ARR) 214,897
SRIEABR/BRR (F5 BR) 214,897/0
BREZE(T) 20.09
12 A & E/&EMN(T) 26.24/16.94
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REMR | AFRE

MR~

1. RUEFHIEHNNE, RERSRBEARTUSSESERLFFE—EMXME,

BARVALFHIKS, RERSTUSRSUATRLIIKE, ERARIEARERSET

WSk, thAFREKE—ERIRNE.

2. PRXRITUERMBEARETHINRE, &R ROFESERMEFENENY

A, BRIEAHMXEMEE—ERENES, BHNENEX, TR A AR
BREFE.
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W S5 4 e R UM FE AR

FyE® (BRI Breffik (BAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 64519 70544 77598 85358 tiHASD 12182 14109 15520 17072
Bl RA 49355 54798 59751 65726 X HMEEBERE 6 6 6 6
EF 15164 15746 17848 19632 RUIKEX 14618 15983 17582 19340
LB 24% 22% 23% 23% TS 44561 49474 53946 59341
BBl R 477 521 573 630 FRiHMEK 1189 1320 1439 1583
%E A 1% 1% 1% 1% HthRzshs = 8804 9485 10283 11160
HERA 2644 2751 3026 3329 RmaRIEFEIU 81361 90377 98775 108501
%EWA 4% 4% 4% 4% KHRAIRE 5867 5867 5867 5867
EEEH 2334 2257 2483 2731 #H/AEMEM 390 390 390 390
%E A 4% 3% 3% 3% BEEEF~EIT 27381 35145 40065 44985
WAL 1267 1411 1552 1707 EFHE~ 974 1028 1041 1124
%E A 2% 2% 2% 2% BHE 512 512 512 512
%528 F 1890 1541 1730 1829 BBIEFTISFLAS” 1694 1694 1694 1694
%EWA 3% 2% 2% 2% HfthIERzEr= 19903 19953 20003 20053
m: BERIERE 561 -402 -352 -302 HrEE 138081 154965 168347 183126
ERRER% -503 -450 -400 -350 EHLYER 11827 19141 22128 24918
ARMETEES 45 0 0 0 RfHFRIR 18620 20674 22542 24796
RS 794 868 955 1050 FhMMER 126 137 151 166
B FE 6816 7803 9259 10435 [7{HER T EH 1723 1912 2085 2294
%EWHA 1% 1% 12% 12% RNXHEE 1101 1254 1352 1502
ERIZN 63 -50 -50 -50 -50 HtREifafk 23357 24317 25190 26244
FIEBE 6766 7753 9209 10385 mENfAfEAIT 56753 67435 73449 79921
BN 10% 1% 12% 12% KHEAfER 12427 12427 12427 12427
Sz 1557 1551 1842 2077 FiftE% 0 0 0 0
P FI 5209 6202 7367 8308 BIEFTEFIAME 1369 1369 1369 1369
AR TFEARMEENFFE 3874 4590 5378 5982 HfthiERENffR 16826 16826 16826 16826
DERR AR 1335 1613 1989 2326 ffR&IT 87375 98057 104071 110542
EPS (jr) 1.80 2.14 2.50 2.78 AR TEAFMBEENH 42106 46695 52073 58055
nenEx (BART) DERE RN 8601 10214 12203 14529
2024A 2025E 2026E 2027E BEEANZE 50707 56909 64276 72584
LEENA LT AR 15202 1467 5165 5641 FfREARAME 138081 154965 168347 183126
ISR RS B S 346 868 955 1050 EAigiR
KHEARPUR & -39 0 0 0 2024A 2025E 2026E  2027E
BAMSTH 269  -6259  -6026  -6142 SRRUE 1.80 2.14 2.50 2.78
Hith -3862 -100 -100 -100 SRAELENER 7.07 0.68 2.40 2.62
REFEWETSM 3823  -5490 5171 5192 AR 12.35  10.43 8.90 8.00
REMAE 0 0 0 0 TEE 1.14 1.02 0.92 0.82
AR E A 141 0 0 0 EV/EBITDA 711 1140 7.44 6.90
SRITERERIEI ORD) 4809 7315 2087 2789 RAFUEE 28% 3.0% 32%  3.3%
BERMA 2323 <1365 1571  -1687 &MU 92%  9.8% 10.3% 10.3%
Hith -13694 0 0 0 HFIE 6.0% 65% 6.9% 7.0%
EREDWLT A -11068 5950 1416 1103 EF=fAfE 63.3% 63.3% 61.8% 60.4%
BDEERE (RSCERELRIFM) 31 1926 1411 1552 RAFEER 0.47 0.46 0.46 0.47

BRSO ARAE, KOTIESH5H
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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
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
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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S HrImEE PR

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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