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EREREEHEEKENAE, FEERFESSESREAMERA

——E#ERE (002812.52) 2025 FHEIR ST

= ATKRM 2025 EFEIR, 2025 F H1, ATEME WA 57.63 27T,
FIELIEAN 20.48%; SSIRYAR:4FHE-0.93 1278, BIEHLEL 131.99%, 2025 &£
Q2, RETME U 30.34 27T, [FEILLIEHN 23.56%, IFELIGHN 11.20%; S5
WAREFE-1.19 1275, RLEEI1-189.63%, IFELIR/-558.31%

SHE IR RN BRI KR T, 25H1 ABBFIAE. 25H1, AFIRIERERIZC
PR PR ESC I E RN 48.2 1278, GRS E WA 83.64%, [
EbIEhN 24.8%, HETRKMEFIEK, ENIETIT; BOPP EE. MAir. THEE
% FHESFSSIE WA 2.7, 0.02. 4.5, 0.2 1275, FELEDFNZEEN+1.4%.
-82.0%. +12.0%. -58.7%, ATEINLSUNREILLIEK 20.55%, EFIRS@E,
25H1 ATEFZEN 15.53%, BELED 5.5pct, BEEFRKFEEBTFRE, &
IR, BRAESE, 25H1 AEHE. BB, k. USERES R
1.2%. 6.4%. 5.8%. 2.8%, ELtHF)EEN+0.4. +0.6. -1.7. -0.5pct,
HEESEEA. BfBERb 85FEtNRREFE, AESMEHER.
25 £ H1, ABARNESKHSERNEINLEER LGES 85 7 N = FERER
W, E5XEEELBMBAEATET THMMIN, FTHE 2026 £Z 2030 £89
FEHMREERWETAR T &1F. THMBEAE, 8ZE 202546 A 30 H,
AEIMITEMETFIRIN 505 4, HPFESERTH 40 4; 58 304 4F1ERE
B, HERSERREFERE 984, HERZAR. HE. XEH. BNESTEREF
R, UEENEARARIPMERBFRENNZSESEE .
NERERBESUMERN, FE. $ESSESBMMER A H, RE
Fig, ARHESREEE X RYNEZHEE | &7, tBahiHkH T HERET
HERE K 5um BEREE, SX2EE X RYES S FHNMREAR, BRIEER
EMEFRIRIEN 150°CIREE 230°C, WEEmMMRET 60%, REEBHNE
2, BRBEERE | RYzAREmSHRHEEER, BRATRENSHENEF
SHE, RABMEBERE; Sum SREEZEEEE. 2RENRYE, T4
REMAZBIEE MBI REATR S L, B RMERE RS, FESSESB
MRS, FARIAZAEASFESBMRRETHNEES, ERRAHRT
17; FARMERENE T TESE MR, EFL0MLE. MUYES
AR BRRETR, TESX. NERERNSZOER LTk F,
BTN, HESTE: EEEEEMREE”SNEMMELL, 2BRFTT,
BATFRARAT 25-26 ERFIFN, FHiL 27 EBFMFN, it 25-27 £33 %F
ERRA 1.76 (FiA 82.7%) /4.34 (i 70.1%) /7.00 1Z7t. AEIEEIRE
TSR El, BFRARRRERE, HiF B Tk

MR TEEMX, FReRIRXE, TR KRR IR,

LTRSS HEER

fetn 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 12,042 10,164 11,186 12,808 15,010
QI ON: 5= -436%  -15.60% 10.06% 14.49% 17.19%
3E%2F5E (BH7T) 2,527 -556 176 434 700
V3R AF G -36.84%  -122.02% 146.48% 61.43%
EPS (5T) 2.58 -0.57 0.18 0.45 0.72
ROE (JABBRE) (##) 9.38% -2.27% 0.70% 1.70% 2.67%
P/E 12 - 176 71 44
P/B 1.2 1.3 1.2 1.2 1.2

BERIR: Wind, JXARIESHRFATUN, RROETEL 2025-08-22, 2023 FATRBIKAN 9.78 12K, 2024 FAT) B
7 9.711ZBR, 2025 FRINEARERE T 9.68 12,

Wi (4E)

Yaifh: 31.89 5T

e

DI EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

SHin: tAER
PAVIEBLRS : S0930524070016
010-56513142
huxingyue@ebscn.com

hiHEE

SRR (1ZBR) 9.68
BHE{ZT): 308.74
—F&f/&RE(T): 24.40/42.84
i3 BigFE: 107.02%

BRAEXSES

62%
44%

26%

A

8% ,‘)
-10% f : : : :
08/24 11/24 02/25 05/25
— B YPHE300
IEs 2RI
% M 3M iN%
18RS 2.28 -0.80 -5.98
#a 3t 8.54 11.97 25.60
ZRIFE: Wind
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$B B HEBAE NS T1T 24H1 BFIAE, SBRSMNE
BEERIRINF —— B3RS (002812.5Z) 2024
FEHERAITF (2024-08-30)
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BBk (002812.52) HARIES
MRS BFITON
FE®R (BA7T) 2023 2024 2025E 2026E 2027EME=fifEE (HH7T) 2023 2024 2025E 2026E  2027FH
(=119 12,042 10,164 11,186 12,808 15,010 S~ 47,201 47,200 49,242 51,951 55,227
ER125% 7,535 9,039 9,447 10,494 12,060 rE 3,836 2,574 2,797 3,202 3,752
FriamEs 1,477 1,794 2,053 2,218 2,385 XBEERE 0 0 0 0 0
T RN 75 96 101 115 135  RZYUHER 6,720 6,102 6,715 7,687 9,010
HEZEA 89 145 157 179 210 RMWEE 761 371 408 467 547
TEER 383 600 661 756 886 HMRWER (&it) 27 28 31 35 41
MEER 727 663 730 835 979 Ei 3,001 2,963 3,126 3,543 4,167
552 239 314 343 422 493 HMREhZEF 1,155 1,410 1,410 1,410 1,410
TR 17 1 1 1 1 wEhEEE 16,292 13,824 14,869 16,746 19,358
v FIE 3,029 -839 72 370 673 HfthimTIA 89 78 78 78 78
FlAE8m 3,026 -845 66 364 667 KHARRAUSE 3 0 0 0 0
Frfg 376 -185 14 80 146 EIEH 19,380 22,929 23,487 23,909 24,186
AFE 2,650 -660 52 284 521 W“ERIRE 6,195 5853 5964 6,048 6,111
DRI 124 -104 -124 -149 -179  BREE 1,119 1,131 1,158 1,184 1,210
IR EATAFE 2,527 -556 176 434 700 EE 520 519 519 519 519
EPS(5T) 258  -0.57 0.18 0.45 0.72 HfttiEmRahE= 3,146 2,211 2211 2211 2,211
E |5 = 30,909 33,375 34,373 35205 35,870
BERER (BFHT) 2023 2024 2025E 2026E  2027EREESNit 18,519 20,995 22,550 24,974 27,730
BEZHTS T 2,667 1,158 1725 1768 1,824 THAfERR 7,291 8,137 9,591 11,521 13,691
aF3E 2,527 556 176 434 700 [VARELEN 1,608 2,010 2,101 2,334 2,682
7B R 1477 1,794 2053 2218 2,385 MAIRIE 803 515 538 598 687
FEEASHN 1,346 2257 977 1,560 2,124 TUARIKER 0 0 0 0 0
Hith 2,682 2,178 -1,480 -2,444 3385 EftREhifE 190 736 736 736 736
BEEDEENS T 7,990 -2,632 -3,049 -3,049 -3,049 mAIREEET 11,530 13,644 15,199 17,623 20,379
EERAY H 7,796 -2,821 -3,050 -3,050 -3,050 IKHBfERK 4,685 5,070 5,070 5,070 5,070
KRBT, 3 0 0 0 0 Rifdfss 436 440 440 440 440
HthZ#~=TK -197 189 1 1 1 HtbAEREfA R 1,559 1,646 1,646 1,646 1,646
RSB IE T 5,137 414 1546 1,686 1,775 dERsbARSEI 6989 7,351 7,351 7,351 7,351
riugie 85 -6 -3 0 0 BAHRMER 28,682 26,205 26,692 26,977 27,498
RERETL -1,484 1,922 1,454 2,108 2,268 M= 978 971 968 968 968
EEAGREN 234 554 101 316 488 AR%E 15,470 15,019 15,039 15,083 15,084
AT -183  -1,056 222 405 551 kO ECFE 10,946 8,867 9,025 9,415 10,114
VEIE2SYNSIE Y6 26,926 24,471 25,083 25,516 26,216
DB AR N & 1,756 1,734 1,609 1,460 1,281
FEIENR
EFIBES (%) 2023 2024 2025E 2026E  2027EE3FHR 2023 2024 2025E 2026E 2027
EFE 374% 11.1% 155% 18.1% 19.6% IHEZRX 0.74% 1.43% 1.40% 1.40% 1.40%
EBITDA = 424% 215% 222% 23.7% 23.8% EIEEAR 3.18% 591% 5.91% 591% 5.91%
EBIT % 30.1% 3.8% 3.8% 63% 1.9% WMSHEAX 1.98% 3.09% 3.07% 3.30% 3.28%
BianefiE= 251% -83%  0.6%  2.8%  4.4% MHAHAX 6.04% 6.52% 6.52% 6.52% 6.52%
[EESI 7 IFEES 21.0%  -5.5% 16%  3.4%  4.7% FRGRE 12% 22% 22% 22% 22%
ROA 56% -14%  0.1%  05%  0.9%
ROE (h&#) 9.4% -23%  0.7%  17%  2.7% {slieizgm 2023 2024 2025E 2026E 2027
£EM% ROIC T1.7% 0.7% 0.8% 1.4% 1.9% ST H 1.54 0.00 0.00 0.00 0.00
BREENER 2.73 1.19 1.78 1.83 1.88
(= fRRES) 2023 2024 2025E  2026E  2027EREESERETRS 2754 2519 2591 2636  27.08
AP ARE 39% 44% 46% 48% 50% SREERA 1232 1046 1155 1323  15.50
TENELE 1.41 1.01 0.98 0.95 0.95
IRENLLER 1.15 0.80 0.77 0.75 0.75  (EX=Ei=tm 2023 2024 2025E  2026E 2027
AN/ B BRSE 1.99 1.59 1.49 1.34 1.23 PE 12 - 176 71 44
BREF/BERS 3.34 2.91 2.78 2.61 249 PB 1.2 1.3 1.2 1.2 1.2
EV/EBITDA 9.3 22.8 20.5 17.4 15.3
HEBSRE: Wind, SATESHRFT 3=k 4.8% 0.0% 0.0% 0.0% 0.0%
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TR AETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERMABHAE, READDRTAMNERNEATREME, RELOEE, BSETAA HBRHIE TR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWHSRFRIESG A Z RN ERFTMAIESDRIN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, FNAREHATNMR AT, AREFURRERRENAEMRRAZERRIE, KAFIRESFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESERPEARENERA
(NAFKREEN, FEEBRE) HNOH. FREZEZDMAFAFPEIEFIHEE TR S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 B ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEW ST, AQANEEEEEFBIEFRAZ LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁé,ﬁxﬁﬂ&NﬁEE%E

FREPHAR B S RRIRSVIR LRI AIESMAPTRAIET, FTRERI#HITREAETFEM. ZEMERT, FREFVEERE
HFTRBNE LH T EHEMANRERN, FPNETEHRFRREH BITRERANGE, MREPHESHATANELHKEERFIRH
ENAFREEN. USWALKBERR. REENURLZRESFENN, ATEERNEATRENS, THAKRRE ARBRIDREIE
—AR, WEKIEREERFREFMERN—LER, TARREEYFABEMERT L.

TR, AATHURSREHLAMSAREMAES. BURTANFA—BHRES, FATNEEAR. XZARMEME WA RFESRAES
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIURHE
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FRERBEPEARLNEEZREFEARNERAD LR, NABEELEE. FRENEUVITABME, REBEFA, EREYIEHIN
ARFLUERTR. EEBRSHTER, S5, %3, I, K&, BNE518. MRARNTALTAEEREMERSEHENRK, ZARREE
R—UNERRENNF. FRERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

RRIEFRGERABRINFE. RE—TRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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