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&j KyLut>s

WRTEE (600481.SH)

Q1 XlEm T, KEMRERFEANLE

HR

WRTEELT 2024 FFH K 2025 F—Fi, 2024 F LT TI|MULA 130.38 12T, FLETRE

44%; VAREF-21.34 {Z25T; H, 2024Q4 SLIUTA 26.91 125T, R TR 38%; JARIEF]

-7.94 {7Z5c. 2025Q1 SLHUZA 20.79 {278, BEERZD 51%; J3E4%F]-1.61 {255

EHFL

® 2024 F, NEIPRETKEZTTHICA 30.02 27T, EFIEF 26.77%, [ LL+0.85pct; Hr
r*—fﬂ 9.46 {Z3T, EFEH 35.37%, ELE-9.42pct. AR E, ASESHK

53.94 12 f, FEEIGK 2.96%, AffiiE: 2.03GW, FLEIEK 210.48%, SR~ mIRIRTT
BRI 88.62 27T, EFIFEN-16.63%. 2025Q1, QB WEHAERS .

® WMEEIELE, ARRSRFFENE. RE 2024 FLAREZLEMIE H/NMEREARZS (103
), 1B 2024Q4 EEMIMESRA 10.74 {27T, 2025Q1 {A 3.58 27T, #FEAIE. 2024
FEREITRASREME 10.26 12, FSRRE 0.64 12, HREAT IS, 2025Q1 A=RES
ERRIE RN KRR

* RIERLE, MEREBRSHAZINES, BLRMEF], A7 Q2 FEH—DIFHE. L¥
FTREEEFIREBRG, REAEH—INE, XE—ALFELN, BEHORLT
RERETTRIFSEN. A SE, FUSKBBH, BEEREFEELSLE, TLEFE
ERLOEEEKTE, WRERE. RERBRDEI, REEFIEM,
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1\ REEREL;
2. HRENTRIH

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-13

NRMR | RiFRE

% SEN | i
ARERKIE
LRI (T) 4.57
BERAR(ARR) 187,377
SRIBARR/BRR (5 BR) 187,377/0
BRREEE(T) 2.36
E12B & E/&IEMN(T) 8.35/3.46
SE: B 202545 B 9 BlEMN
HiHRMALLEGE 12 1 B)

WRITAE SPR300F5 %
30% h\
6% | Uj“
-18%
-43%
2024/5 2024/9 20251 2025/5

BERIRIR: Wind
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« (RRIPTH SRFARE, FHREMERLS)
2024-09-10
c (REFBBFENRARE, EHEFISETH)

2024-05-05
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Ao
———
S
° CHANGJIANG SECURITIES

REMR | AFRE

MR 7R

1. BEEREL. TUFERBENRR, NRFEREDRBHIE, TULT$FH
MR, EFHE WL
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Tt 559 2 B P FE AR

FER (HRAT) wEffiR (BRAXT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 13038 14602 17815 21734 5H%2 6081 5000 5990 7458
[ER147%: 13328 13461 16288 19708 X Zit&REhAf~ 93 93 93 93
EF 290 1142 1527 2026 KUAMEER 2208 2434 2722 3019
%E A 2% 8% 9% 9% TFH 1552 1683 1810 2190
B BIS MM 83 88 107 130 FfHREER 682 673 814 985
NEAM A 1% 1% 1% 1% HfthRzshs = 1345 1273 1348 1440
HEEH 274 292 356 435 WENEF=EIT 11960 11156 12777 15184
BB 2% 2% 2% 2% KHARRAIRE 542 542 542 542
EIREEH 336 292 356 435 FEMEEMFE 0 0 0 0
N2 ON 3% 2% 2% 2% BEHEFEEI 11428 11790 12023 12138
&% H 261 0 0 0 EHHE= 800 800 800 800
%EMIA 2% 0% 0% 0% M 0 0 0 0
045 2% 447 0 0 0 BRIEFRIEFER 408 438 438 438
%EMIA 3% 0% 0% 0% HfthIERsNEr= 2593 2591 2591 2591
m: EBFERERK -1026 0 0 0 &EFERit 27731 27318 29172 31694
ERRERK -64 0 0 0 FEHALEER 7107 7107 7107 7107
ARMETEER 93 0 0 0 NfFIR 2125 2243 2488 2737
BrEkE -49 29 36 43 FRUIKER 0 0 0 0
B FAE -2539 645 922 1287 N{JERI#AM 143 135 163 197
BN -19% 4% 5% 6% R3ZFE 49 29 36 43
B M 5 0 0 0 HftiRapfift 9366 8611 9402 10539
FASE -2545 645 922 1287 REIARSIT 18790 18125 19196 20624
%E WA -20% 4% 5% 6% KHEIfER 564 564 564 564
FiSHizR A -404 97 138 193 RfRs 2477 2477 2477 2477
AR 2141 548 783 1094 BIEFTEFIMLER 0 0 0 0
JABFRARREENFFE 2134 548 783 1094 EHfthIEmENfAfE 1122 825 825 825
DEBR R -7 0 0 0 ffE&it 22954 21992 23062 24490
EPS () -1.14 0.29 0.42 0.58 JABTFHARREENG 4773 5322 6105 7199
HeREXR (BET) DEARARNER 4 4 4 4
2024A 2025E 2026E 2027E BREHRANZS 4777 5326 6109 7203
EE AL TP -1 -88 1253 1625 MMARBAHINGE 27731 27318 29172 31694

BERERREENS 5 29 36 43 EXFEIR

KHEARBUR & 125 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -253 -400 -300 200 SRl -1.14 0.29 0.42 0.58
Hith -8 -41 0 0 BRABNER 0.00 -0.05 0.67 0.87
BESER IS TAM 131 -412 -264 457 HARX — 1562 1093 7.83
fREm i 0 0 0 0 %X 1.79 1.61 1.40 1.19
RS 0 0 0 0 EV/EBITDA — 2392 1554 10.1
RITEERBE CRD) 11885 0 0 0 BHEFREE 74% 20% 2.8%  3.6%
ERRMA -444 0 0 0 BBEFERER -447% 10.3% 12.8% 15.2%
Hith -12796 -582 0 0 HFIE -16.4%  3.8% 44%  5.0%
BEEDNSTPHR -1355 -582 0 0 H=fAfRE 82.8% 80.5% 79.1% 77.3%
NERRE (RELEETNEMH) 1487  -1083 989 1468 SAFEEEX 0.45 0.53 0.63 0.71

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
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 ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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