e | 2821 | IERE (688596.5H)
IEMARE: dEigERI % (OPEX) #EKkEE,
PR T FRFET LT 1%

REER

JEEAIE MR & %7 2024 SR 2025 E—=F iR

2024 F/NTISEIMEUL 54.69 12T, [EIELIEM 42.63%; SEIRYIAEREFI5E 5.28 27T, FIELEHN

31.50%. 2025Q1 ARISESEW 6.77 27T, FIELiEin 14.94%; SCEYIAEEEFIE 3.44 27T,
[EIEE &0 38.23%
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CHANGJIANG SECURITIES

O KiLut7i | ESHFRE |

EMARHY (688596.SH) 2025-05-14

IEMLRT: FEig&ZIE (OPEX) H#EKEE, BAHS | AFST
*R*&?F*E%ﬁ)"éﬁiiﬁ BETFE TN | HEFH

EfHk AFIESIR

IERAIE AR & 75 2024 SR 2025 F—FEHRkE. LRI (TT) 36.97
2024 N ESRIVE W 54.69 25T, FIELIEIN 42.63%; KIYIFAFE 528 27T, FELHM Y 29,209
31.50%. 2025Q1 AESLIEY 6.77 25T, FELHEM 14.94%; SLEIE4FE 3.44 27T, RIBAR/BAR(F ) 29,209/0
E L3N 38.23%. BRAE(TT) 12.33
EHT 12A && /&AM (T) 43.50/23.72

e BRINA 2025 £ 5 B 9 BEN

®  REXWFWASLLHABRT. SYUEKRE, 2024 FLARERAE. ZFSE. &Y
B, HthTW25I5KBE W 27.34 {27t 17.44 {25t 3.71 {2t 6.19 12T, REELiE

AR F9+85.42%. +2.44%. +22.52%. +74.55%; EFESRIH 26.71%. 27.89%. TIARIM LB 12 T7)

19.00%. 21.85%, [ELEZE{k4>%IH+1.04pct. -0.18pct. -4.88pct. -6.81pct. 43dr 53k s

E&, 2024 FREIBFILZEE £MHRRE. SAERMLHESE. 2 O0Z2ESF. MRO W 60% ORS00
SHFILIE Y 34.49 25T 3.23 127t 543125t 7.01 27T 4.50 27T, BELLIGES 2%

B H+39.44%. +11.29%. +29.34%. +58.23%. +118.27%; EFIRHF|HN 25.84%. 3;: .

17.28%. 18.98%. 32.10%. 32.65%, [ Lk 2L IBEE 4 B #9+0.02pct. -6.32pct. -0.23pct.

-3.86pct. -7.35pct. AT EIZTFFKIE (OPEX) FEZOLEBHAE SE&ERME . MRO FRRIR: Wind
WE=804, 2024 FEUR T EEIRFAZE 31.0%, FLEBEHRH+58.5%; FIFEEFE S 44.8%.

® SEFRERMAIFES T, FURFHREINTG. AFSEFEMERRERIF, T4 LEEE

IHBAAREFEN. SRS IRERFMSETE Y EZMIRS, R 8 (MR R, “= R TS K
RAERFFSIMEBMARRTR. BN, ARBERHBE RBEHASRIUERE, WKAKR) 2025-05-03

SFEB AR R N, SRRAHEMBLFETUINGINRE, AREE

BEAETFHHERSRARAK, B SEFEER. IR SettiEliag, TR

S, REMESREAFMEEE NS EBRHEER, EEMRIIR, ARER
HIERBM BRI RBROSEM R LIRS EF R, 2R A%HEIELE FREE
AR, AL TITIE AZREN AR SES ST LRFEARES L
BSRIBEFHIT AL MM S EETE 2024 FB3T 10%, AARFRET AIRFEL R RE.

® CAPEX I H£ETRE, OPEX U SHEITARKETH. AREFITRERTS, AEKHE
SURITEE M CAPEX W S {haERIEFREEK. BHERATMKIT CAPEX L EHE
OPEX W &M BEENIS T BEMM, Ak OPEX W& HLEFITEIHFEARLS EF, F54
WEEXBRTANG. SERERME. MRO RES ST SHITHA AR ERIGEK=E, B
BEERAT KT RAOMIEE, ARBERFENDHEREE. it 2025-2027 FAF]
BEXLHEK 69.9 127t 87.81Z5t. 108.51Z7T, LWMYARELEFE 7.0 /25Tt 9.3 12T«
11.5125T, MR HARRMN PE 5300 15x. 12x. 9x, #EF “IN” ¥H.

R ey
I e T REERREN;

E S HHRBHI
2. B PR AL A AR KIS ER

ERIERETRIAFEZE SR



‘\'\:"1 PR »
@3} KIiTurs BAFR | AFSIE

CHANGJIANG SECURITIES

MR 7R

1\ FREBTEFETHEN: ARSMMRNIFTNERS, HrafZimiaSA
HERRIE, AIgta X SR IERM A E .

2. THEFERAXHEFERRRR: A7 CAPEX W SKANKEH THE P NEZEE™
BRATR, BEPRAFING, WTRESHMEIQEITHKE.
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CHANGJIANG SECURITIES

KAMR | ARRITF

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 5469 6990 8779 10847 KHEE 1179 1434 1944 2511
1454 4046 5204 6556 8091 T HMELELAF 0 0 0 0
EF 1423 1786 2223 2756 RUTUEX 1714 2076 2309 2803
%E A 26% 26% 25% 25% 7755 2972 4327 5439 6697
B F S ZHM 23 28 35 43 FAHER 90 182 197 243
NEAM A 0% 0% 0% 0% HfhmshEr= 726 973 1190 1443
HEEZE A 82 98 114 130 RENFE=EI 6681 8992 11078 13696
BB 1% 1% 1% 1% KHARARE 30 30 30 30
B A 322 370 439 521 REMEEM= 0 0 0 0
N2 ON 6% 5% 5% 5% BEZE&EF=EI 1426 1593 1728 1831
&% H 349 440 527 629 EREF 259 245 230 215
%EMIA 6% 6% 6% 6% B/E 76 76 76 76
T4 5 %% FA 24 28 26 21 BIEERSHERS 68 71 71 71
%EMIA 0% 0% 0% 0% HfthIERsNEr= 816 838 857 880
M BFERERSK -20 -10 -15 20 &AL 9357 11844 14069 16800
S ARER % -76 60 -70 -80 JEHALEER 530 530 530 530
RARMETEHRER -20 0 0 0 RfERIR 1796 2385 2914 3596
BrEkE -5 0 0 0 FRUIKER 0 0 0 0
B FAE 595 801 1067 1312 RFHRTHEM 102 130 131 162
BN 1% 1% 12% 12% RZFi# 31 56 70 87
B M 6 0 0 0 HftiRapfift 2356 3390 4202 5135
FASE 590 801 1067 1312 REIARESIT 4816 6491 7847 9509
%E WA 1% 1% 12% 2% KHEIfER 450 450 450 450
IRETE ] 21 40 53 66 RfHE% 0 0 0 0
I 569 761 1014 1247 BIEFEBHRAMGL 34 27 27 27
JABFRARREENFFE 528 701 932 1150 HfthiEmznafs 523 539 539 539
DEARARIRR 41 60 82 97 HifR&t 5823 7508 8864 10526
EPS () 1.88 2.40 3.19 3.94 IR TFHARREENG 3451 4193 4981 5953
HeREXR (BET) DEARARNER 83 143 224 321
2024A 2025E 2026E 2027E BREHRANZS 3534 4336 5205 6274
EE AL TP 399 574 1044 1135 FBFERBHENE 9357 11844 14069 16800
AR AER SR E S 10 0 0 0 EXIER
KHEARBUR & -30 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -423 -300 -300 -300 SRR 1.88 2.40 3.19 3.94
Hith 33 -54 -50 50 FRAEWSR 1.37 1.96 3.57 3.89
BEERDMESTEE -410 -354 -350 350 WEX 18.91 1541  11.58 9.39
fREm i 0 0 0 0 %X 2.99 2.58 2.17 1.81
RS 262 2 0 0 EV/EBITDA 1344  10.51 7.75 6.07
AT CRLD) 1080 0 0 0 BHEFREE 6.5% 72% 7.8% 8.1%
ERMA -105 -149 -185 218 HHEFEREE 15.3% 16.7% 18.7% 19.3%
Hith -665 182 0 0 HFIR 9.6% 10.0% 10.6% 10.6%
BEEDNSTPHR 572 35 -185 218 ErfafRE 62.2% 63.4% 63.0% 62.7%
NERRE (RELEETNEMH) 561 255 509 567 REFEEE 0.63 0.66 0.68 0.70
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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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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