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ik AT R 2024 FEAERF 2025 £ — iR,

2025 4F Q1 £ W4 Uik v 300 Ok ) BE 070 . 2024 48, A FISEBE IR 1511.39
fet, FHTRE 16.29%, FEBZ WA Rm, 2R T 0N 8D B8

Hep, BRTREWSER 1402.7 278, RLLTE 14.75%; Gk T TRE
W 90.95 {27, FIELFWE 28.6%; HfthE ik 12.25 27, R T 52.78%.

ATFILIA RS FIE 29.6 1275, R TR 25.3%; SCBLAMHESATE 22.55 12
T, [ RBE 41.23%, 2024/2025Q1 725 & 4> 5l 2 B0 48 1 3 D0 & ¥ i &
-81.86/65.92 127t M kk-7.17/+21.23 12 7E, 2025 4E Q1 L E M S W H D,

GO R PR, VO AR RIM, 2024 5, AEIEFEH 11.68%, [
FLHRE 1.1pet; RN 2.39%, [F L FFE 0.24pct, I 2% %% 4.36%,
R & 0.17pct, MUK A 1785.6 12T, R K 133.13 1278, AFK
PN 88.68%, MLLRFE 0.51pct, 28 E] ¥ = BE IR LA A IR E 7k
Bt 68.14 27T, AL 11.72 27T, 3B 5 N IR T 3K O K 95 2 A1 At B 1R
IR AR 2% B8 N 2 Bl 35

BAi PR A WK, BURAG R, 2024 5, AFHE S F 3469.46
1275, LR 12.48%, i, BT 3% & 7 1867.91 17T, i b 53.84%,
BAINT A A 1453.05 27T, ALK 25.47%, Hib, FEEHXHTES
RI#T 233.93 127, R K 131.88%; 4L X#% &R 220.37 27T,
Rl L3 K 61.13%; PEL#bX 7% & R% 281.93 1278, FEHHEK 60.50%, 2
FITEIANT IR L “— — %" KR, SSUBHEEHE 148.50 12T, M
FEH K 19.45%, 20254E 1 AE 3 H, AR#HE AR 750.93 127, EERY
H 752.49 1 7E,

B . B AT 2025-2027 I REEFE S S8 30.81. 32,71, 35.25
1276, 5y AR H+4.11%/+6.14%/+7.76%, X P/E 537K 4.73/4.46/4.14x,
dEE T RS,

PR 78« (8] 72 B8 7 #5258 R I B9 R ;o7 A 1T SR R U A XURR: ;N Wi T R
(5] Wi A R T3 B XU

202545 A 12 H

Bty (600248.SH)
Hids HERFITER

3 B 55 48 bR T

2024A 2025E 2026E 2027E
=R ON(v| 1511.39 1570.00 1650.00 1780.00
AR K29 -16.29 3.88 5.10 7.88
VERFARE (1278) 29.60 30.81 3271 35.25
FIE 4149 -25.30 411 6.14 7.76
EHHE% 11.68 10.83 10.48 10.11
% EPS(IT) 0.79 0.82 0.87 0.94
PE 493 473 4.46 4.14

BHRRIR: WAINET, HPER IR

Srbi
RN
®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TIHTIHEICAAS: S0130519060004

EISER7A

@ 021-2025-2651

0<: zhangludi_sh@chinastock.com.cn
Sl ICgRAL: S0130524060002

L7t 2025-05-09
PR 600248.SH
A WA () 3.87
IR 3,342.00
HIA (i) 376,758.23
SEBRE A B () 368,069.23
B A Bi{E (1Z7T) 142.44
RO 2025-05-09
—E = PTR300
71%
41%
11%
-19%
gss5 28358283
P A A A
S 8§ 8§ 8 S8 8 8 8 8
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ZyR) L PER - BT

B¢ :
I E] 55 T
i (Jeon) 2024A 2025E 2026E 2027E FinF Jen) 2024A 2025E 2026E 2027E
biines) O 311532 = 2953.80  3130.82 = 3349.49 ENN 1511.39 = 1570.00 = 1650.00 = 1780.00
M4 295.20 436.75 474.22 525.00 By A 1334.82 | 1400.00  1477.00 = 1600.00
IS4l 178560 = 154429 = 1609.75 | 1694.37 BB KB 4.76 435 4,69 5.11
Hw Mk 100.62 91.58 98.30 107.38 b 1.00 1.02 1.07 1.16
AT =R 29.63 25.85 28.32 3111 SR 34.80 33.63 36.07 38.99
1715 26.66 25.84 27.67 30.16 A% 2% 19.14 6.00 317 2.42
Hfth 877.61 829.48 892.57 961.48 TR L LN -1.06 -2.00 -2.00 -2.00
S [Bieinnas 416.60 454.18 493.64 529.55 A ANEAE 0.00 0.00 0.00 0.00
KA 30.37 30.37 30.37 30.37 tparcgleny 1.51 1.44 1.56 1.68
[ 557 40.64 4555 50.26 53.50 ENVAE 41.14 44.18 46.73 50.46
TIEH 55.86 93.34 128.78 162.18 =212 ON 1.80 0.00 0.00 0.00
Hth 289.72 284.92 284.22 283.49 =R S 0.41 0.00 0.00 0.00
oy 3531.92 = 3407.98 = 3624.46 = 3879.04 FIE A 4253 4418 46.73 50.46
R 2876.45 = 271464 = 2897.13 = 3115.00 SRt 6.42 6.55 6.94 7.51
SRR 175.14 175.14 175.14 175.14 i 36.11 37.62 39.80 42.95
7 A ik 1875.01 = 1756.66 = 190432 = 2075.24 DI AR R 6.51 6.81 7.09 7.71
Hth 826.30 782.84 817.67 864.62 198 BN F SRR 29.60 30.81 32.71 35.25
i sh R 255.77 254.88 254.88 254.88 EBITDA 67.14 56.24 58.69 64.38
K-Hiif 185.32 185.32 185.32 185.32 EPS (J©) 0.79 0.82 0.87 0.94
HoAth 70.45 69.56 69.56 69.56
Ul =nai 3132.22 | 296952 = 315201 = 3369.88 TSR 2024A 2025E 2026E 2027E
BB AR 89.38 96.19 103.28 110.99 B -16.29% 3.88% 5.10% 7.88%
HERF AR B RN GE | 310.32 342.27 369.18 398.17 YA -27.61% 7.38% 5.79% 7.98%
TGFIRAR A G 3531.92 = 3407.98 362446 = 3879.04 I REAE A -25.30% 4.11% 6.14% 7.76%
EEVS|EA 11.68% | 10.83% = 10.48% | 10.11%
BamRFRdLT) 2024A 2025E 2026E 2027E Yol 1.96% 1.96% 1.98% 1.98%
ZEETRPER -81.86 215.90 101.05 113.81 ROE 9.54% 9.00% 8.86% 8.85%
PRI 36.11 37.62 39.80 42.95 ROIC 5.58% 4.69% 4.50% 459%
7 1 B 8.42 6.07 8.79 11.50 G URR 88.68% = 87.13% = 86.96%  86.87%
A 4% 3 23.46 11.90 11.90 11.90 ik 49.66% 8.04% 047% | -10.41%
- EIEN -1.51 -1.44 -1.56 -1.68 et 1.08 1.09 1.08 1.08
EZR ) -205.81 90.90 -29.07 -22.02 AR 0.77 0.77 0.76 0.76
HE 57.48 70.85 71.19 71.16 LS A ik s 0.43 0.45 0.47 0.47
BRTESIIE 15.23 -41.04 -45.88 -44.88 NI M B e 2R 0.88 0.94 1.05 1.08
GRS -6.67 -47.06 -47.45 -46.56 RS M ] e 0.71 0.77 0.81 0.80
FHAIE Y 18.06 0.00 0.00 0.00 (S3ibalE 0.79 0.82 0.87 0.94
A 3.84 6.02 1.56 1.68 RS N4 217 5.73 2.68 3.02
EETESI &R 29.66 -33.30 -17.70 -18.15 (53 eEAvas 8.24 9.08 9.80 10.57
S A e 3.01 0.00 0.00 0.00 P/E 493 473 4.46 4.14
R e -26.10 0.00 0.00 0.00 P/B 0.47 0.43 0.39 0.37
HoAth 52.75 -33.30 -17.70 -18.15 EV/EBITDA 5.47 322 2.45 1.44
THAE R A -36.89 141.56 37.47 50.77 P/S 0.10 0.09 0.09 0.08
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A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

T RNEBFATW A BmAR ., AR AR TEERY. 2014 FRR T EMZE TR, 2016-2018 Fitl T K
TLUEZZ WA AT, 2018 SR ANSRIIE SR, HEATEE. BT A K, FIPAAK 2017 U H -4, Wind &ZX0UW 54758 4.
2018 FFAEAT R B & W MIOE 15 B I 5E 7S, 2019 AR SRR IS — 4. 2021 4878 77 M5 Choice f 53 7 I &
RATWEE =4, 2022 FEARAR 5 M & Choice BT Ml & A 7347 W K2 43 A7 U > A 220 2024 £E4K Wind SRR AT ITESRATALER DU 4% 4R
#R77 W& Choice BFUTIRAEDHTINE =4 ; 2K 21 R SR HIMESAT LSS 4,

TR EFAT B, REMZR 2SR L, 5 FRITER, 2023 FMARMIEZFT 7R, MWEREFFIR, 2024 FIK
Wind &R AT IR ST LS 1 4% 5 FIBVEEAR 7T WM& Choice #SUTALRE MM =47 48 21 8 5 o0 b7 WA SUAT W8 = 44
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AR ERAOE S R B IR A (BANE AR IIE S ) [ H g PRt MR IE S 70 R R WAL E AR S &
B ARRIIE S % P BB, N RIEIRSS LR S B R B ek R AR LE SR MU 6 B T s PR B, SE IR
WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PR AR — BB A RRS ISR &, EHIE 23 5 55 MISTE 5K RN 53T AR S 9 R 0 A FF 8 /% o BRI IIE 25 A6 [ %5 1
i P AR 7 10 B R R AR 52

AR T AT RE B HY 2 0 38k B e S 2 RE S, 6 T AT RE 7 R B AR TR IE 7 T it DA S A Mt kAR 2 RE 4, ARIRTUE 2R R H AR A B
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &
FIA 2 ANEZ3 I 5L 4R 5 o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PEEbRE
PP bR i R L
T FEOA B M FE Sk 08 10% PA 1
P27 bR I N IR S & 4 ™ AAT I fE RN R o
g'&ﬁfﬁ*ﬁ;ﬁf E”éfq 6 3l 12H PRITLE Gy 2 8 16 0 W 59~ 109 2 ]
EIR/NIEL § W, Hrp: A N -
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R ERIANEZF A B IR AT IS
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