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NEMAR | 23RS | PEZ%E (601611.SH)

24 FRAENEY K, 25Q1 FHHIZEESME

REER

NEIET 24 RS 25 —FR: FR: AFEWMEEWYIAN 1135.41 27T, FELIEK 3.80%;
VAE4F5E 20.64 12T, FIELIEIC 0.07%; F0dE%2F)5E 19.15 278, RERA 12.11%. —F

R: AR EEAUWN 29549 27T, FEELEK 1.77%; V3E4%F05E 5.51 27T, FEED
1.01%; FAAE%FI5E 5.26 27T, FEEETE 2.45%.
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CHANGJIANG SECUR

hE#%E (601611.SH) 2025-05-09

&Wf ART S | ESHRBRES |

NAEMR | RiFRE

24 FERAENEY K, 25Q1 FiZES5ME

BATE KN | YEFF

Ek NIE-ii g
NERET 24 FRE 25 —FiRk: FiR: QAFRLHWAEWIKA 113541 125T, ELLiEK 3.80%; LHTBRN (5T) 9.00
J3E#FE 20.64 27T, EILLIEK 0.07%; MIEFFIE 1915 27T, BERA 12.11%. —F AR (TR 301,383
R ARSIAEWA 29549 {25, FEHBEK 1.77%; 138458 551 {25, BELAD T 5013830
1.01%; FN3E4FIE 5.26 27T, BELETE 2.45%. SRR E(T) 7.06
EHiTL E128 R E/REN(T) 9.87/6.69
o HIEHAR. 2024 FA. BB, 25Q1 FEEERTUYA . AF 2024 5L 8 RO ESRE AKEN
WEEWA 1135.41 {258, FILLEK 3.80%; 25Q1 SEIAEWILA 295.49 (25T, [
LRI 1.77%. FXITBER, A7 2024Q4 % 556.33 27T, UEELLREF 1.3%, HARMFEGE 12 1~ H)
SiTELLIRF 7.62%; AT 2025Q1 FE 541.75 25T, HZRELLIRFF 30.68%. EHA,
FRURITESE: 24 EATMMBAEERA. L. WESHSE, T0E. RN U FIER
T BERITRAE: AF 24 FFMBT 14 ARETARBTE; I8 AH4 FCD. M (o
5 ANAETRE. 2 ANMAS K. 2 BVARR; BERSHR, EEZAENA32 &, 0%
o EFREBNETR, BEARME. EFRETHEEATRAR, RE/NET KIER$F%=.

NELFLHEEEFER 11.72%, FELLiRFA 0.37pct; BAXRFE, QAALFHEERAE bt i
7.12%, [EEEIRTH 0.24pct, Her, HE. EE. HATMSERAEX S5 EEEE-0.01.
0.03. 0.20. 0.02pct = 0.03%. 2.34%. 2.83%F 1.91%. ZEKRE, AFEEFEFEF
& 1.82%, FELLTF 0.07pct, MIFFIFEAFIR 1.69%, ELLIEF 0.13pct. 2F—
FEGAEF K 8.94%, FILLIRF 0.41pct, BRAKTTE, NF—FEHEZEMAEK 5.98%,
BEE#RTT 0.15pct. LZRE3RE, AR —FEABAFIE 1.87%, FEELTF 0.05pct, MIFE
JAEEFIZK 1.78%, FELLTHE 0.08pct. 2024 £, AEEE/NET A, FERA+EFRES
TR 21.8 12T, EILLBMA 0.7 12T, R NF 2024 Fi5F|%,

EXHR

* (ERS LT, BEHRMRRLD) 2024-11-08
(BEIARSRXE, BRBRERDSH) 2024-
09-17

(T B AREXE, BEEXESFFL) 2024-

08-21
* ZEMHESRELLRLEN, THEINELEMITERR. A7 24 FEEFEDNER
Al 33.40 25T, ALEZ R 30.25 1270, FER A RAHAX Tk E LI mAr g
) 24 FUILEL 82.77%, B EE T F% 3.57pct. 256Q1, AR EEEIM SRR E 101.95
27T, BEDHE 3.76 12T, WILLL 76.34%, BLELIRF 7.04pct.
* EZAFEE0SUENAE, ZERSE: EL4FROE 10 BUUENA, RERSS.
4827 H, BEFRAERES MZBEIE, 10 6Hl4H. XZEH 2022 FpUk, REES
FEUFEZE 10 B R EZEBHNA, ®RETESKESTR. MBGEFEFTR=R%
FHZHE) 200 {Z TR B N EME, HWRFTROENIHNRE SEBT 2000 77T, FE#Z
BERERZM. BRARZBKBNSSE, RIMVAAGER. MBAENREZELSEE
NI AT K. .
S,
o
ST W SN
REER SO
1 ZEBRBOENARA R, 2. ZBEEARTE; 3. ZBMEZ2XK; 4. ERRER s
B RIFID)
. KITHZTINER
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REMR | AFRE

MR 7R

1\ ZEEABA R . ZRZEZZBRIMERBINFS, WERF IHEixRE
&, MREEERZBLEBRAMEL. ZRERERIE, THRSEARITPZE
IS SN TR

2. ZHHBA R BERREANE. ANEFERTZEATHNERT, £
ZRLRERWH, FEZRLE, B —F B M. B8NS TR E RECR
WEBUE. LREMEFENE, WRELEAZBLENLTAN, TESBQREIN
A 55 I NSBKAR B T o

3. ZRMBRENKG. ZHENMBMRENEAZERHNE, T ATEH IRTEL]
UREIENE, SBESEZEATNERERT IEERLIE.

4. FERRERE. FEZZEAGEFMNEARERRERZEEA, 2019-2023 FL8EH
HENARFEF LB S . MRESABEARERSRFRSHNAE, TRSBLAS
FIAA K T o
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3/6



@ KiLut>s

CHANGJIANG SECURITIES

REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (5H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 113541 124185 133101 136691 #FH%S 13208 38347 35722 39296
1454 100229 110898 118699 121833 L HMLRE= 1 1 1 1
EF 13312 13288 14402 14858 [IUTMKER 43013 46184 47676 48058
%E A 12% 1% 1% 1% 7k 11346 14609 15560 15890
B BIS MM 264 293 312 321 FmfMKER 4603 6275 6703 6883
NEAM A 0% 0% 0% 0% HfthmahEr= 82349 64733 69033 70821
HEEH 39 47 51 52 mEIE=EIT 154520 170149 174695 180950
BB 0% 0% 0% 0% KHARRBUR 3151 3437 3742 4036
B 2659 2853 3066 3147 HEMpEME 813 841 872 901
N2 ON 2% 2% 2% 2% BEEFEEI 7414 8059 8656 9228
W& 2R 3215 2484 2662 2734 ELE 20857 39442 49715 59875
%EMIA 3% 2% 2% 2% BFE 5 6 7 8
45 2% 2169 1837 1728 1894 BIEFTEBIEF 2420 2409 2409 2409
%E WA 2% 1% 1% 1% HfthiEREhE= 27705 29724 29747 23771
m: EBFERERK -128 -100 -100 -100 &=BiF 225886 254068 269842 281177
S ARER % 2052 -2000 -2000 -1000 JEHASRER 18896 22558 26016 29549
RARMETEHRER -49 0 0 0 RZfERIA 62134 56551 60539 62105
TR 439 435 474 0 TSR 0 0 0 0
B FAE 3255 4205 5060 5610 KV{tER TEEN 1234 171 1257 1288
BN 3% 3% 4% 4% RZFER 1335 1810 1950 2000
ERIZ8 e -110 0 0 0 HEftRspfft 60009 86033 89716 90985
FASE 3145 4205 5060 5610 REIAMKAI 143609 168123 179478 185927
NEA WA 3% 3% 4% 4% KHEAfEFK 36879 36879 36879 36879
IRETE ] 354 544 641 724 NftfRE 1307 1307 1307 1307
I 2791 3661 4419 4886 IBILFTISHiMAfR 0 0 0 0
JABFRARREENFFE 2064 2672 3228 3564 HfthIERENfAK 2507 2407 2407 2407
DEBR R 726 990 1191 1322 fAfRA 184302 208717 220072 226521
EPS () 0.58 0.89 1.07 1.18 AR FHARMEBERENG 30490 33268 36495 40059
HeREXR (BET) DEIRR AR 11094 12084 13275 14597
2024A 2025E 2026E 2027E BREAE 41583 45351 49770 54656
EE AL TP -3340 36946 8859 9485 MAMKMAME 225886 254068 269842 281177
AR AER SR E S 121 435 474 0 EFIEF
KHEARRBUR & -70 -287 -305 -295 2024A 2025E 2026E  2027E
BARM S -1694 -12263 -12956 -6855 SRR 0.58 0.89 1.07 1.18
Hith 631  -2079 -44 42 SREENSR 111 1226 2.94 3.15
BEERDMESTEE 1012 14194 -12830 -7192 HRX 1559  10.15 8.40 7.61
HEME -2284 0 0 0 WER 0.89 0.82 0.74 0.68
RS 727 2 0 0 EV/EBITDA 8.86 7.91 7.92 7.29
BITEERIE M CRL) 538 3662 3458 3533 MEFUER 09% 11% 12% 1.3%
ERAA 3506 1969  -2112  -2251 HBFEUNEER 68% 80% 88% 89%
Hith 2391 690 0 0 HFIZE 18% 22% 24%  26%
BEEDNSTPHR 2134 2385 1346 1282 HifAfEX 81.6% 821% 816% 80.6%
NERRE (RELEETNEMH) -6486 25137 -2625 3575 REAFEER 0.51 0.52 0.51 0.50
BRSRR: RRAYG, KITIESWRE
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERS 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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