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CHANGJIANG SECURITIES

NEMMR | 23RS | XX gE (002531.S2)
KX ge: K=, Q2 BEIIKEEH

REER

NEIRTE 2024 FIRF 2025 F£—ZFIR, 2024 FARSEIEINUIAN 48.6 /27T, [FEE-37.1%;
VIAEREFIE 2.0 27T, [EIEE-74.3%; #AAE4%F5E 2.0 27T, [EIEE-74.2%. B Q4 F, A7) 2024Q4

SEIENLRIN 13.0 27T, [EIEE-1.5%; VAR FE-0.9 27T, FRIEETBE 215.8%; FNAE%FIE-
1.0 127t, FILETREE 247.0%. 2024 FEFNEET Nl ESETEXE. 2025Q1 AFSEME
APUgN 9.3 27T, FEIEE-12.1%; V3EE%EFI5E 0.4 27T, [EIEE-76.0%; FAdESFiE 0.3 27T, [
Et-79.6%.
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CHANGJIANG SECURITIES

RIFREE (002531.52)
KX gE: 2ERSEM, Q2 BEUREER
FH

WE KT 2024 R 2025 F—F4R, 2024 FRELHMEWWA 48.6 27T, ELE-37.1%;
JARLSFINE 2.0 {Z7T, BEE-74.3%; FAEAFE 2.0 27T, BEE-74.2%. 8 Q4 &, A7) 2024Q4
SEMEWWA 13.0127T, BEE-1.5%; JFE$FE-0.9 12T, BELTR 215.8%; MIEFFHE-
1.04Z7T, EIEETRE 247.0%. 2024 F2F U E5% F IR LSS X iE.

2025Q1 AR SEIMEWA 9.3 12T, FEEE-12.1%; V3E4%F8 0.4 27T, ELL-76.0%; $n3E

HFE 0.3127T, EE-79.6%.
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® WA, A7 2024 FYAREETRE, FitEZRE QR MRAEERITILHF TR,
HUFIRDE, 1) BR: 2024 FH 5 6.2 FIE, EILL T 49%, XHEK4.3125T, B
EETBE 72%; 2) Bid&: 2024 fEH5527.5 5, FE TR 39%, SLHEW 16.7 27T,
BIEETRE 48%; 3) R3¢/ dn: 2024 S 7 Hi55 1303 f, EIEETRE 19%, #HAHEK
40E, EELTH 15%, SKEEW 1251Z7T, BT 21%; 4) & 2024 £
AN12.7125T, BEART 2%

®  EFluh, WE 2024 FEFFKL 19.5%, LT 3pcte DU FHASE, 1) BX. FEE.
M Fr 2024 FEFIESFN 3.1% 7.2%. -0.7%, BEARRETRE, FtEER
BERMRSEEERASMEEMN. 2) LH: 2024 FEF|RL 62.5%, [[LLTHE 2pct.

®  2025Q1 f&5: 2025Q1 AREWELE TR, FitERR Q1 BNELHERZN, XM
RS FIR. AREFEL 23%, BB TR, MitTERQSREWRGEMH
B Al 55 T 2L o

o HfttSiEtrE, 27 2024 F. 2025Q1 HFAFZHHIZ 8.8 27T 4.4125T, RMR
AR RN =REEIR. ~F) 2025Q1 REBAMKRA 76 2, BAELTHLESM, 6
BEEHEZRSEM.

o REFL, BIVAA QI ARALERSR, Q2 ERALIESER, RRAFEXIER
HEHE, #EMXIU KRS HEE. BN, KEMEFHES, FtEERERERR,
BERSRHEONTRNE, BRLSHAKHEME. it 2025 FI383FAN 8 2T, W
PE 2915 {8, 4EfF “SEN” ¥
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2025-05-20

NEMR | RIFRE

BATE FN | YR

ARERKIE
LRI (T) 6.67
BRRA(ARR) 179,688
SRIBARR/BRZ (7 BR) 178,687/0
BRREEE(T) 4.99
E12B & E/&IEMN () 11.30/6.10
E: BN 2025 £ 5 B 12 HEMN
AR LLE GE 12 1 A)
RIFREE SFIR300$E %L

16%

-3%
-22%
-42%

2024-5 20249 2025-1 2025-5
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EXfTRSEM) 2024-09-13
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MR 7R
v RERVNARTH: ARNEZFmARBKER. BRERE, THEENATHLE
K7 ERELE, RitERXBRNA LT, TRt SEBQ R m&n i KA L.

- RENBISBERAENTETE: T LEEHEVIRTSME, TRSE~R
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CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEffiR (BRAXT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 4860 6250 7305 8192 HHHD 999 4435 5301 7006
1454 3911 4731 5263 5693 R HMEEEE= 100 100 100 100
EF 949 1519 2042 2499 RUTKER 4545 2599 3034 3398
%E A 20% 24% 28% 31% 75 2578 1309 1452 1566
B F S ZHM 45 33 39 44 FHRfTMER 141 169 188 203
NEAM A 1% 1% 1% 1% HfthRzshs = 1062 1058 1122 1176
HEEZE A 19 25 37 41 Rh\E=EIT 9425 9671 11197 13450
BB 0% 0% 1% 1% KHARARE 303 303 303 303
B A 283 231 307 344 EMEEME 0 0 0 0
N2 ON 6% 4% 4% 4% BEHEFEI 11043 10520 9964 9344
&% H 43 55 73 82 IWHE* 1010 1028 1045 1062
%EMIA 1% 1% 1% 1% B 1905 1909 1913 1917
T4 5 %% FA 379 264 229 211 BIEFREHERS 308 319 319 319
%E A 8% 4% 3% 3% HfthIERzhE~ 1102 1224 1375 1541
m: BFERERK -30 -5 -5 -5 B‘/ERIT 25097 24975 26117 27937
ERRERK -22 -5 5 -5 FEEALEER 2107 2107 2107 2107
ARMETEER 1 0 0 0 NfFIR 2703 1577 1754 1898
BrEkE -11 -5 -5 -6 TRUIKER 0 0 0 0
B FE 172 910 1359 1780 [y{HR LM 25 177 93 101
BN 4% 15% 19% 22% NXFIEE 29 390 154 173
B M 2 -20 20 -10 HEfthRzhiafk 2921 2649 2739 2814
FASE 169 890 1339 1770 REIARESIT 7785 6900 6849 7093
%E WA 3% 14% 18% 22% KHAMEK 6505 6505 6505 6505
SR 22 -34 97 147 194 [IfE% 0 0 0 0
HFE 204 793 1193 1576 MBIEPFTERMARK 59 39 39 39
JABFRARREENFFE 204 805 1211 1600 EAfthiEFREh1A TR 726 715 715 715
DEARARIRR -1 -12 -18 24 ffR&LT 15076 14159 14108 14353
EPS () 0.11 0.45 0.67 0.89 JABFHARMEENG 8924 9731 10942 12541
HeREXR (BET) DEARARNER 1097 1085 1067 1043
2024A 2025E 2026E 2027E BREHRANZS 10021 10816 12008 13584
EE AL TP 599 4473 1807 2637 HRERREME 25097 24975 26117 27937

AR AER SR E S 0 -5 -5 -6 EAIEHR

KHEARBUR & 7 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -868 -752 -852 -842 SRR 0.1 0.45 0.67 0.89
Hith 722 -54 0 0 BRABNER 0.33 2.49 1.01 1.47
BESER IS TAM -1583 -811 -857 -848 W&EE 7191 14.90 9.90 7.49
fREm i 0 0 0 0 %X 1.59 1.23 1.10 0.96
RS 1010 0 0 0 EV/EBITDA 17.62 7.81 6.20 4.79
AT CRLD) 289 0 0 0 BHEFREE 08% 32% 46% 57%
ERMA -492 -84 -84 -84 HEFWEE 23% 83% M.1% 12.8%
Hith 338 -141 0 0 HFIE 42% 12.9% 16.6% 19.5%
BEEDNSTPHR 1144 -226 -84 -84 HEFTAfRE 60.1% 56.7% 54.0% 51.4%
NERRE (RELEETNEMH) 161 3436 866 1705 HEZEER 0.20 0.25 0.29 0.30

BRRIR: KBQE, KLIESMAM
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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.

LNl

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 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) 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
REEAERESFELAREFRRZAREN FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRNREELE . ZHAESHERHIBERN TARFZBERE. RHPAR . AREFERERAKBIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERAF HR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBRAREFTENRF
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