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GRS REHESE 2; (kL2 T8 A 7HLEK, &HEW App Store % 7 '
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SHEERR, HAl Tap Tap FABA@IE 330 5, HHF@ARTFENFy B 01080927609
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SIHTIfEC 4D S0130525080003
o TMMWRIRHMEE, MARMMBEBE A7 25HL HERARY
8.94%, % 24H1 WL B 9.4pct, EHEARKATHRARIMLLIEAL; EMHEHE  dilgkds 2025-8-27
9.09%, [FLLTRE 7.7pct, EERANRMMAHEG BERBAREN 25.53%, 5 pesinco) 15.94
PR B 9.9pct, BURA, SOMMKIW LGRS M TIRATE S, MARABA e 3,800.35
ﬁﬁﬁﬁtbkﬁﬂﬁﬁo ﬁﬁj’, Al IE‘E%EE@)\@%ME%%, Eﬁﬁ%i&— BEA (5 193,997
BTN TR RBCR, 5 A R, SR A JEOTR) 182,773
o RVEHNN: RAIAY, 2025H1 ARG EBR AN, Hilgingpge o0ARTRICD 21
EHORAT, GRUHER) (PSX (H. BEKX) ) (Ml 2) ¥HAT 5
B RS, EAENR CRIF) FRIESEN, mmXEs, seamy  HEEZRRE
S KHE M, i, REBIFAR 2025-2027 VRSB HEANY TR —
8.21/14.26/16.17 {4yE, M M. PE b 38x/22x/19x, #F “Hi#” . 100%
o URHR : WA R AR AT BOR R R R, B B R R mie
Rk, BB R R 2%, 0%
Igm\j%*g*ﬁﬁﬂﬂ -50%’\ Z A N A A N N A N AN A AN AN ATIAN
2024A 2025E 2026E 2027E §§§§§§§§§§§§§
B (B J57T) 5570.49 6700.55 9356.81 10027.37 VORIEIE: Wind, HESIIESHIE
WK% -28.50 20.29 39.64 7.17 BRI
VARREFIE (BB T) -1287.56 820.96 1425.65 1617.30 U IR /AT 2024 4E4REE 2025 —Z-4R
FE HEIE % -361.98 163.76 73.66 13.44 FT_SEEHE (002624) SR EALE, XIEE
EFZE% 57.87 57.68 62.11 62.34 LW F A
EPS(L) -0.66 0.42 0.73 0.83
PE — 37.67 21.69 19.12
VERICIR: Wind, HEEERIEE
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Fiik 5%

i) WA 5% i
VTR (Fhx)  2024A 2025E 2026E 2027E FEF (HHK) 2024A 2025E 2026E 2027E
b)) 6443.67 7626.70 11138.06 14455.06 EI 5570.49 6700.55 9356.81 10027.37
H4x 3117.34  3895.31 6531.30 9338.75 B 2346.96 = 2835.67 3545.72 3775.91
AT 668.18 813.09  1115.66 1205.06 B A R B 21.35 24.79 32.75 37.10
BENANAI G 86.56 112.02 154.65 163.06 BT 869.83 797.37  1403.52  1453.97
P IR 161.08 291.75 321.73 330.09 EHE 837.06 804.07  1122.82 1203.28
e 1795.21  1715.45 2097.03  2468.55 W55 %4 -66.82 -39.64 -58.02  -107.60
HAth 615.29  799.07  917.68  949.55 AT LIEIRES -764.98  -30.38 -85.59  -101.18
Jewiah ™ 4921.96 4691.28 4340.50 4068.47 NS EAE SR -60.28 0.00 0.00 0.00
IS Ed s 1354.83 1188.96 1013.96  911.96 i ee 6T 67.33 201.02 187.14 150.41
I 5 ¥ 278.58 185.97 111.23 26.99 B -1129.49 1049.14 1801.68 2045.41
T e 650.34 533.30 492.62 512.17 AL ON 17.23 17.77 18.91 17.97
Hith 2638.21  2783.06 2722.69 2617.35 B AN H 12.53 8.97 11.38 10.96
vt 11365.63 12317.99 15478.56 18523.53 I AT -1124.79  1057.94  1809.20 2052.41
A 3861.28 3670.30 4864.07 5657.88 g i 275.31 211.59 361.84  410.48
FEHMERR 50.05 37.28 26.18 11.38 b Aljlks] -1400.10  846.35  1447.36 1641.93
VAN 426.29 415.06 519.57 597.27 DEUR AR R -112.54 25.39 21.71 24.63
FHoft 3384.94  3217.97 4318.32  5049.23 V) BEZ T SR -1287.56 820.96 1425.65 1617.30
i st 634.78 471.88 356.55 253.17 EBITDA -209.34  1322.11 2078.86 2297.10
KHIER 0.00 0.00 0.00 0.00 EPS (r) -0.66 0.42 0.73 0.83
Hith 634.78  471.88  356.55 = 253.17
it 4496.06 4142.18 5220.61 5911.05 W55 2024A 2025E 2026E 2027E
DB AR G 117.16 142.55 164.26 188.89 L A i 228.50%  20.29% = 39.64% 7.17%
VBB AT AN GE  6752.41  8033.26  10093.69 12423.60 7 e £ 2226.12% 192.89%  71.73% = 13.53%
AR i 11365.63 12317.99 15478.56 18523.53 IR A ATISFIERIE  -361.98% 163.76%  73.66% = 13.44%
FEFIH 57.87% = 57.68% = 62.11% = 62.34%
BERREB(EHIT)  2024A 2025E 2026E 2027E ) -23.11%  12.25% = 15.24% = 16.13%
SE IR 576.53  656.89 2065.01 2260.74 ROE -19.07%  10.22% = 14.12%  13.02%
&l -1400.10  846.35  1447.36 1641.93 ROIC -9.02%  9.37%  13.16% = 12.07%
I IE PRy 339.89  303.81  327.68  352.29 V7 39.56%  33.63%  33.73% = 31.91%
5 2% F 34.67 14.92 10.15 6.70 bbb -35.06% -41.31% -59.86% -71.88%
EAZEIIES -67.33  -201.02  -187.14  -150.41 sl 1.67 2.08 2.29 2.55
EIZBR A 759.44  -450.52  381.83  318.09 Tz e 1.04 1.38 1.68 1.95
HeE 909.96 = 143.36 85.13 92.14 TR R 2R 0.43 0.57 0.67 0.59
BRI 1153.20 -13.63  223.23 122.14 IS 7.07 9.05 9.70 8.64
AEN] -344.63  -131.08  -108.65 -144.13 N7 ASF TR 2 6.04 6.74 7.59 6.76
IS d 1559.38 32.31 124.70 89.18 (sl -0.66 0.42 0.73 0.83
Hfth -61.55 85.13 207.18  177.09 BREENS 0.30 0.34 1.06 1.17
BRI -1652.56  144.19  347.75 424.56 Sy aE v 3.48 4.14 5.20 6.40
SLEE -370.53  -12.77 -11.10 -14.80 P/E — 37.67 21.69 19.12
KIMER 0.00 0.00 0.00 0.00 P/B 4.58 3.85 3.06 2.49
Hfth -1282.04 156.96  358.85  439.36 EV/EBITDA -84.22 20.83 11.92 9.52
VUL VR i 99.66 777.34  2635.99 2807.44 P/S 5.55 4.62 3.30 3.08
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JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NEIFHE: www.chinastock.com.cn

1825 L E SR O T E S R R A P 75,


mailto:suyiyun_yj@chinastock.com.cn

