ARIR | |iERE | =M>Fa (600519.SH)
Mo &a 2025 F—FHRS1FE: HIEGEEREA,
— SR ]4T

-

Bl

WEEZR

NE 2025Q1 BB 514.43 1zt (EEE+10.67%); VAEHEFIE 268.47 {2t (FEE
+11.56%), $AIE4FI5E 268.5 27T ([ElEE+11.64%). 2AF] 2025Q1 Bl BN+ A& ERAER

506.39 27t ([EIEE+20.91%),

T ER R A

B2z 1R RE= A (i3

SAC: S0490517070016 SAC: S0490520030001 SAC: S0490522050003 SAC: S0490522090002
SFC: BQK487 SFC: BVF934

BIRERE TR EZE RS



CHANGJIANG SECURITIES

&j KyLut>s

E=MFE (600519.SH)

=MFE 2025 £—ZFH AT
—Z=E LI

BHiH AL,

HR
NE 2025Q1 Bl EUg A 514.43 {725¢ (ELEE+10.67%); U368 F)5E 268.47 {z5& (EIEE

+11.56%) , MIEFFIE 268.5 27T (FLE+11.64%). A7 2025Q1 EMRBA+AGRER R
39 506.39 17T (EEE+20.91%).

EHFL
® /\F 2025Q1 Bl EUg A 514.43 {Z5¢ (EIEE+10.67%); JAE:%F)5E 268.47 {Z5t (A

+11.56%), #03IEEFE 268.5 12 (ELE+11.64%). A7 2025Q1 Ed ZMA+AEE
ff&EA 506.39 27t ([EEE+20.91%).

o  EHALLAKEHET, | FAEMIEEK. 2025Q1 HiE 232.2 {Z7T(+20.19%); #HE&L WA
273.6 1Z7T(+3.93%); H i FATMULA 58.7 17T, EEL+9.88%, Z[FHT 2024Q3-
2024Q4 EFEAEKE, | FERAEREEK.

® BMENRIEFRERT. A7 2025Q1 |384F KE EIRT 0.42pct = 52.19%, EFIZH
ELt-0.62pct = 92.11%, Hi|ZZFAZRELE+0.24pct X 6.14%, HAP ML) HEHM
RE Lh+0.45pct. BIRZEFARE LL-0.7pct. FI& FMEE LE-0.01pct. HEEFARRELL
+0.5pct. B i K N fE EE-1.56pct.

®  FRNERSEH, SR, 2025 FRURILN R/MBESEERER/N, RIBAH
RN IEBRAEE N BIVAIARENEENERR, ANRESRT, FANKH
EKBERNARRR, BEMARZFLIML, YHELELSASTREEMNE. Mit
2025/2026 £ EPS Jy 75.90/82.61 5T, XfR&¥T PE A 2119 f&, 48 “SIN” i¥%K.

KR
1 T BRT R
2. WIHMEEANAS.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-05-20

NAEMR | RiFRE

wErE I | 44

ARERBIE
LRI (T) 1,604.50
BRRA(ARR) 125,620
SRIBARR/BRR (7 BR) 125,620/0
BRREEE(T) 205.67
E12A & E/&ENGT) 1,910/1,246
E: BN 2025 £ 5 B 12 BiE N
AR LLE GE 12 1 A)
BHFE SPR300F5 %
16%
3%

1% W

-25%
2024/5 2024/9 2025/1 2025/5

BORIRIR: Wind

EXHR

« (RMFE 2024 EERSIT: WHRFREE
K, BEESH/METHEY 2025-04-28
< (RMFE 2024 F=FRAIT: WHEFATH,
EEFLLIE) 2024-11-16

« (MZFE 2024 FHRERE ST WS
K, KRR=ZFEESUSHL) 2024-08-14

B L HRIF5)
WIS NERF



st KyLut>s

CHANGJIANG SECURITIES

REMR | /RS

XU iR 7
1. FUBRTRIE: EETUERS PNEHEXERS, RhAMHSSERY

ARGHBRERFEUIEERX, BFERERSRATRERXERS, A8~ &NEHE
ERA, RMEFHRETTREXNANHBERREE S ERHRHRIER —EZM.

2. MIHMEKESMA: BRIfTHATHBEFENER, HAmmEFSY KT Kink
ERLTH, HBEURSEITENNEES. EEINEKET, REFBLTENG
BIKF, MASHRIRNN AT RES X REFRRIEERIRE -

ERERETRIRAFEZEENH
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@k‘IvﬂE ATAR | SRS

CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 174144 191849 208529 225264 MAS 59296 132519 203187 279130
[ER125%:S 13895 14954 16521 17969 R HMEBAF 249 249 249 249
EF 160249 176895 192008 207295 &VUMER 19 41 44 44
%E M IA 92% 92% 92% 92% 7755 54343 58049 64275 69921
RS RHN 26926 28919 31394 33863 FiftMER 27 248 156 190
%E WA 15% 15% 15% 15% HthRzhsEr= 137793 136940 137224 137448
SHEEER 5639 6139 6673 6983 FEIEFEAIT 251727 328046 405134 486981
%E WA 3% 3% 3% 3% KHERDIRE 0 0 0 0
B A 9316 11511 12095 13065 IR&EMEREMF 8 5 3 1
R%EW A 5% 6% 6% 6% BEEHEF=EI 21871 26199 29044 32236
&% H 218 96 104 M3 ZRE- 8850 10666 11915 13191
R%E A 0% 0% 0% 0% mE 0 0 0 0
15 % FA 1470 1620  -1761 1902 BIEFFERIER 5520 5520 5520 5520
%E A 1% 1% 1% 1% HIERER= 10969 11374 11534 11731
m: BFERERK 0 0 0 0 &F=@Eit 298945 381811 463150 549660
S ARER % -23 15 15 15 FEHAERER 0 0 0 0
ARMETEER 61 0 0 0 NfFIR 3515 3767 4185 4542
TR 9 60 60 60 FRUKMER 0 0 0 0
B FE 119689 131815 143468 155137 RV{ER TEEN 5824 6550 7168 7777
R%EW A 69% 69% 69% 69% RIRXFi#E 7718 8932 9539 10312
ERIZN 53 -50 -114 -124 -134  HtvRzifafk 30459 45458 46447 48064
FASE 119639 131701 143344 155003 RENAREIT 56516 64707 67339 70696
%EAITA 69% 69% 69% 69% KHAfEER 0 0 0 0
FiSFiZR A 30304 32925 35836 38751 RuftfE% 0 0 0 0
I 89335 98775 107508 116253 HIEFTEF:ffE 103 103 103 103
B FB AR EENEFE 86228 95341 103769 112210 HfthiERzhafk 314 314 314 314
DEBR R 3107 3435 3739 4043 RS 56933 65124 67756 71113
EPS (7r) 68.64 7590 82.61 89.33 JIBFHAREHEIENE 233106 304347 379316 458426
HewEXR (BET) DEARARNER 8905 12340 16079 20121
2024A 2025E 2026E 2027E PBR&EMNES 242011 316687 395395 478547
EE TS TP 92464 107561 106536 116688 fAIHZMEZING 298945 381811 463150 549660

BERERREENS 92 60 60 60 EAEiR

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -2240  -9779  -6844  -7373 BSRRYWE 68.64 7590 8261 89.33
Hith 363 -520 -284 331 ERAENER 7361 8562 84.81 92.89
BESER IS TAM 1785 -10238  -7067 -7645 THREE 2220 2114 1942  17.96
fREm i 0 0 0 0 mWgER 8.21 6.62 5.31 4.40
RS 0 0 0 0 EV/EBITDA 1543 1407 1255 1112
RITESERIE I ORD) 0 0 0 0 BEFUEE 28.8% 25.0% 22.4% 20.4%
ERMA 70951 -24100 -28800 -33100 % &F=lUasz 37.0% 31.3% 27.4% 24.5%
Hith -116 0 0 0 HFIZE 495% 49.7% 49.8% 49.8%
BEREDMES T AT 71068 -24100 -28800 -33100 %/ =fAfRE 19.0% 17.1% 14.6% 12.9%
NEERE (FCERERPME) 19611 73223 70668 75943 HAFEIHE 0.58 0.50 0.45 0.41

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6
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CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁi:lZ?E%

BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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CHANGJIANG SECURITIES

SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

87 A TRE — LA
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