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1) RAM. MBRFAARESLEHERS%. L8, BEEFSAFRTHA
FAM B HEAT IR %, A G Ko DA Rt 3069 2oah B33 ] AL, AL
BRFRAAEELETRAIMEPIE, ZEHITHR. BIPFHEREAFERI4T79.
) PEERILEAAALERAAZERRFM. 7T A 21 B, —HEFHERL
AR AABREA NS ETETPEER T L ERLXEGRET, 2ERITAA
SR FRANEEEFTEM, RELIALALG BRI F. ALETRA T HREH
A-FTAMDRIME R IGIE A G Aes B A%, EFEMBEIRAE T, REMERIKNTHH
EEmySIES, WET A XERITRK A, FIKFER KA.

3) NE HAANFERBE—ARMK B MBS B RT R, TS, 28 FED
RFANT 6 BRALRBE, HHH 6B AR R T % B EE P, FE 2024 F3k
BRI EARTAD, A S BT RATEAEAKIABLAH T, FREETER
MBALZI TS, LRAREG AT, ELAFITH TS

B Fandk: 15 LR bRk, HAF TR REHERK

XERBEERG: ZMRA I DN EFEA G ERES, Na AmyREL
3k, FonBEARG. HARFESE: N5 EHORHF551 K LA BRI SH
REH, Fitiakiamipstast, 4. FRAFERHFHRBE A4 F UL
5 F A, BLA T AR # 6  R B S E R 6 R A e 52 AR TR Rt R 2h 6 0K
#, MiHMXERERH BN, RO EEE: N8 TR afEim/ kR A%,
HERDARI TRAAFNBEARLGZLEE, ABRARKIWRRAGEFERLLEE
¥, MAEBGE GRS, it XF KRGk BR.
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2 30%, SAARBUREREREIL. CANRIL. BT REVLAMB. LA
3B A AR F R AURE ik &) F B A%, MmTTaks HE K.
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091z, 1.112T5 1.4425T, #7E CAGR # 30%.
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(BHA) 2024A 2025E 2026E 2027E
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P/E / 121.1 922 71.9

FARIB: WIND, #FiEAHR I

1 €2025 SF—FE b4 2 F 1%
£, FERMBEVILILFY
2025.05.11

2 (HAHFRESEFERHR

@, AWM THE RIFEH
) 2025.02.20

http://www.stocke.com.cn

1/4

W 40l WIR IE XX B 04 ST BB



YLV &

ZHESHANG SECURITIES

Hd BT (600184) 3] & 3F

MR 1 28 T2 54E

H1: 2025Q1 ZIE LN 3.11070, FIgK 33%
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(FHR) 2024A 2025E 2026E 2027E (BAAR) 2024A 2025E 2026E 2027E
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R TR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 5 EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).
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