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PACIFIC SECURITIES

2025 % 08 H 07 H
NEEIT

IN/ i
ZELBR 17 (002846)
BArN:

REWZZ:16. 58

S M AL R

Fh: R KA FFARL AL, NS TR IE LN 10.7 12
11.31z7T, FIHIEK 9.85%16.01%, 4#]iH 2300 77-2800 7 T, Rk
M& g K 360.57%-460. 70%, =dE4 A1 1750 7 -2250 7 T, P biig
638.58%-849. 61%, # AL 5 0.0528-0. 0667 /M. LK TR A,
R BORE ST EAMBLTIAN, 2T KB RERE, 2HRA KRR
#, g R & AR AR T S SE S A, SEAEAL A I IR B 3 4 A i
A ERRRE,

B

BALFEFEAITF. N FLAFLh TR, HIFTB"EE QKT BT
K. A7 FHENERSHTHREL, £ibkpim KA kiEs
BAG AP MK EREIZAEFZ TR LT EBRRHTE, PN T 24
FUHSFLE, 23 55K, NANCHREERLS (ST . A,
BICH & F% 8 A5KR, MALDRGFR%. RBHIEF ZHNLE
KA — 2k KR 0 B I o & 8 035 % So ] o 2 8 A8 il Sk An i 1] 7
KAFRAEF R ZRFERNL, APk ERIELZTHHTE il
KHFE, HMEAREIRAEZHHRSHTE, 2024 55, &E&F &IL-FTHK
T AR 20.17 1270, Rk 15. 46%,

TLBRANELALEM, IrRFHHE KM, MEHRRAET R L, A
F oo A—AREDFHTHF BN E LA, A EAXFEA, K
e SV RE S SRRAME, R Z0EEHM, £ 4.5 %K
Ao THHARMEE LN RRGEEZE. E6MG. AombaxiEnd
MM E S A 55%F= 64%, HEH: (1) REVLEZGREFL; (2) 4
AR RFE, P E BB E T F /T, LAEMBENESRALTANT K.
) KMALEME, BBV B ENERY AL, REVLEH LN,
BARHZET, N ANITE I RERILSEE. E6MBAE, AXE&
#30.89 L ANARK T, 5 =R T AE] 1 e mE o455, 5L mE &M
S, FHEET —XFLBBROHRFRAN, KELEFRKT SRR L
YA ik, REBA, CAS X AZAM LS BEL T &AL KA
SRBESKR, AoRERALOAE TR ENTIHGN ) Cik, HFE
W fERE LK P AT RN, AR KA E P BRA TR HRE
Sk, R, amBSeRE K, FRELE/LEERKRM—KL
M, Bl pEAREERLSMBEME, E5THGAENG., K
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PACIFIC SECUR[TIES

FEAY 2

HohLH ARG, FEEMRRMEL

IR LN 5] AT ST E A

B A MBI R R Ak SR B A K, N Ealit 5 TR
FHRIEAE, 3K P LB HITE, 2024 5, L7 FEBEF /355 E US
ENERGY #L2iT¥ (10 77 m L &48%h4= 5 77 m A &4R%), T 2024
1M A 26 BEFT (EEAEWHN),US N AR IIHEFEHRRZFL
SRR T, FR] 2025 SE AT ARSI 200 B m2 A Ak
10 7 mE A%, 2026 4-2029 45 K a¥aigk, F@infsimgit
AWM. 2025 %8 A 5 H, nal5ks b Aizdibns]5E (K& ok
W), M AT & AEBR, TRFF @GR YH L R EEEE, AF TR
MEAFARMATEEE LT R AT B S, R A = kgt b
TS REE, FOMLRE. IR KRG, LREHLLE
FARF AR K AR 69 2 B Fe 2 AR

BFHEB: BRARILFE, DB RHFEF L EEM VI LEE, F &
B Y AT A AWM T AL R BIFIA RS S, NS ERIT LA Y R AR
BEAMAE. LGS LM, HEETE, RAS B KB X,
BAVFAM 2025-2027 45/ 8] )3 B4 A1 H1 4 0. 46 12, 0.68 1. 1.51C
T, 349 PE AR 150 4%, 100 4542 47 4%, 4 F“EAN-AHFZ,

R&iRT: BAGMBERTARL, HSRTHEKTRATI; THES
YA P X = & N S
B BAA A 5 B4R

2024A 2025E 2026E 2027E
BN (FF L) 2,018 2,362 2, 881 3,717
B NI K & (%) 15.51% 17.00% 22. 00% 29. 00%
2&4A (B A L) -40 46 68 146
A K E (%) -379. 15% 215. 04% 49.92% 113. 15%
PEEROKE (L) -0. 09 0. 11 0.16 0.35
T &% (PE) — 150 100 47

TAFR: Wind, & -FEIER, JE: FEEZKN 5 BRI EIRKETHE

'L

Sl R EXLZ G0 RF A
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PACIFIC SECURITIES

FEAY 2

HohLH ARG, FEEMRRMEL

20234 20244  2025€  2026F  2027F 20234 20244 2025  2026F  2027E
B 3T A 126 149 434 422 535 ERIZ N 1,747 2,018 2,362 2,881 3,717
2 Fa AT BT 460 493 184 224 289 Bk 1,540 1,817 2,099 2,560 3,277
B 300 323 373 455 583  FAMAR A 11 12 15 18 23
HAMFEA T 73 123 134 142 156 HE%RA 29 34 38 43 56
RAF AT 960 1,088 1,125 1,245 1,563  EE%A 78 83 83 109 141
KHAMALAL T 0 0 0 0 0 W %% A 52 41 30 30 30
B S ey N 76 73 73 73 73 FEBEHRK -11 -8 -10 -10 -10
B &%~ 1,329 1,413 1,428 1,428 1,369 = #FMKE 0 0 1 1 1
EHEIAL 214 523 778 978 1,178  NAMEE ) 0 0 0 0 0
T F TR I 160 156 156 156 156 &L ALE -14 -28 35 52 107
KA 21 22 22 22 22 HibdEnEHA 0 -3 -3 -3 -3
AR T 1,268 1,331 1,354 1,474 1,792  AlAEH -14 -30 33 49 105
# =%t 3,067 3,518 3,811 4,132 4,591  Fii3#k =25 12 -13 -19 -41
44 525 677 687 697 707 HALE 12 -42 46 68 146
A Fa IR R 442 513 592 723 925 YV HBEAEBE -3 -3 0 0 0
K% 211 280 380 480 580  VAEML A AAIHE 14 -40 46 68 146
A 5 413 641 691 713 748
PE A 420 420 420 420 420 20234  2024A  2025E  2026E 2027
FARNR 735 735 735 735 735 EAE 11.88%  9.98% 11.14% 11.14% 11.83%
P& 288 238 281 329 431 HESAE 0.81% -1.97% 1.93% 2.37%  3.92%
Ja BN S R A AR 5 1,442 1,378 1,421 1,468 1,571  HERAMKE -9.67% 15.51% 17.00% 22.00% 29.00%
IR FRAE 33 31 41 51 61  EBIT 3% % 606. 69% —63. 94% 341.55% 26.08%  70.29%
& FR A B ATt 1,475 1,408 1,461 1,519 1,631 HALE K E 132 94% -379. 15% 215.04%  49.92% 113. 15%
R At A 3,067 3,518 3,811 4,132 4,591  ROE 0.99% -2.88% 3.21% 4.66% 9. 29%
ROA 0.40% -1.28%  1.25%  1.72%  3.34%
rol s o s s s
20234 20244 20256  2026F  2027F  EPS(X) 0.04 -0.09 0.11 0.16 0.35
ZEBIAERK 136 54 579 296 397 PEX) 271. 71 — 150.55 100.42 4711
BAEALR -503 -469 -398 -352 -302  PB(X) 319 2.51 4.84 4. 68 4.38
AR ALAR 371 419 102 45 17 PS(X) 2 63 1.71 2 91 2 .38 1.85
43 o 5 7 1 285 -1 113 EV/EBITDA (X) 34.01  32.68 39.17  34.46  26.81
FARIE: WIND, % Fi#iEHK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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I RAA

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K H LA RN 8]

ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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FEIEET 100044
JeR s X AL AL LS
I « Al D JEE

FVFHILE: 95397

WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ASEBGT AR, AR A 7 RT3 B o B 0 PHAIE TR 3 B 40 2k (0 T B 1 SR 9 8
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U FT BE 2 A T T TR B 2 =) B A AT BIESR Skl IR EAT 28 5, I W] RENIX L N 7] 4
P BER PR AT W ST IR S5 o AR RBUA R TIER Ity B IR A R I, RAAS IV AEFTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



