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TP Mk 55 kg 5 7Y

——2025 HR kG P 20254 8 A 28
B
o HifF AFIKRA 2025 ERHIRE : 2025 4 FRAEEAFLIE LKA 32.42 LRI (300251.52)
fz7t, ALK 143.00%; HEESFIE 22.29 {276, R EF 371.55%; 41 .
TR R 21,99 (252, WE EFF 376,710, Hoh Q2 MBEm AT Gmay, e AR
N 2.67 1258, A FEH K 1.44%; VB2 RIIE 2.14 1258, A EFF 343.09%, .
° CUENE 2) B st Hg, £k L. WAMRESEI O AR 2025 FE RRERERE v '
WK 154.63 1270, EEBETRRZEY (BIE 2) Fm. BH&bEum
EF 8 H 2 HIEME AKX 2 M L%, BYMEME T 8 B 22 HRkgg o 08092760
BRI M MR TE K P S, SCRE MU £ B O 4 £ 1A i’ﬁu”m“;;;;jwsff;;;;‘ggﬁ;°m'°“
KeRpme, B4r (WRIE 2) J5 5 R0 K R 525 ik 5k '
o EEMMERMEIL, REXIELAEM ARMEELRENRASES: GER
M Q3 ME L& (EHOLRANEE) (EHRE) (EAK: BEB g 01080927603
R) ZHE R, EEE (CENES) CEM10H 1H, BEZHEEN  x: gitanruiyj @chinastock.com.cn
e, AnIBFAmEERNNBGEENEEE 170 AP REWEHEN 300 N u4misiogm: S0130525080003
€k, IR 2 30 o A D O MR O T o R e L)
HHEN ER, XEAT RS AL MR EERN, T 2025-8-28
o TP % HRMEEE, §fci§§f@ﬁi§£’< Hil, ARCS@@E L 1P EgE ARIEIC) 20.05
B\, HE3 IP M e S UREBL: “WENE” IP HATE A S B 30 Mgk, 500 HAK 3,843.60
ST, R I “ﬂc@@%” “UEEMTMRE % 1P MEE, g Sk U 298,361
Sh, £ F 9 FB R RO BB E AL T IP BN A b e e, TP orud A RO 278,130
T ALIE T 45 B 2% 70 W 55 )T 0 G 8 vl A BT 598
o B AFMEATA CERMNERER [ TP MOEERBEN K e
MR, 1P EE LS EARERHIT, AN, ATEGENLSEENESE T — p—
B, OB A s F T, AP AE 2025-2027 AEVAREES AR 400%
24.61/12.06/13.63 17C, MM PE M 24x/49x/43x, Hfs “Hits” g, 0%
200%
o WK HLT : MG B AR AT LB R R R B BRI
R, SRR A EFRR B %, -
M 55 46 b L I N
2024A 2025E 2026E 2027E . *}; w_f A;:n@ &”@«gﬁi é’;;?;; FEL
=R ONGYPD) 1585.55 4020.02 2810.63 3153.25
WG K#9% 2.58 153.54 -30.08 12.19 HXws
ARRSFIE (B0 292.02 2460.87 1205.71 1362.70 CHR e B EL R ] 4 m]AUIF O S Ak IR
IR0 -30.11 742.72 -51.00 13.02 (300251.52) _ CWNE 2) Bhifk QL LA, §55%
ERHR% 37.71 73.87 52.97 53.83 IR IP HH
EPS(JT) 0.10 0.84 0.41 0.46
PE 201.42 23.90 48.78 43.16
VORI Wind, HERTIEETSE
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VTR (Fhx)  2024A 2025E 2026E 2027E FEF (HHK) 2024A 2025E 2026E 2027E
b)) 4540.66 6397.78 7134.02 8131.47 EI 1585.55 4020.02 2810.63 3153.25
H4x 1620.98  3216.07 3352.17 3634.50 B 987.59  1050.41 1321.86 1455.76
DALY 167.88  465.76  311.59  357.46 BB KB 2.64 3.62 3.65 4.41
Howe MG 23.39 0.00 0.00 0.00 BT 2.79 4.02 4.22 4.73
P IR 135.92 154.10 187.97 210.36 il 100.59 130.65 154.58 214.42
e 1286.12  1393.25 1737.36 1921.32 W55 %4 -27.36 -31.29 -63.23 -65.96
HAth 1306.36  1168.60 1544.93  2007.84 AT LIEIRES -29.85 -35.16 -32.51 -33.83
Jewiah ™ 5189.87 5191.48 5107.10 5001.91 NS EAE SR 13.66 31.00 40.72 54.12
IS Ed s 3608.36  3452.16 3321.91 3185.86 Era G -58.10 160.80 98.37 118.25
[i] 7 87 24.58 21.83 18.80 21.75 B 359.40 2970.03 1438.32 1625.07
TR o= 0.42 0.66 0.78 0.89 BN 2.57 3.03 2.65 2.75
Hith 1556.51 1716.84 1765.61 1793.41 B AN H 3.85 2.08 2.43 2.79
vt 9730.53 11589.26 12241.12 13133.38 FITE VAT 358.11  2970.97 1438.53 1625.03
A 788.61 1360.18 1300.95 1400.90 ey 66.79 496.75  230.17  260.00
FEHMERR 0.00 0.00 0.00 0.00 PRI 291.32  2474.23  1208.37  1365.02
VAN 457.51 475.69 688.35 697.24 DEUR AR R -0.69 13.36 2.66 2.32
FHoft 331.10 884.48 612.60 703.65 V) BEZ T SR 292.02 2460.87 1205.71 1362.70
i st 167.99 153.53 152.20 152.52 EBITDA 425.20  2964.55 1402.89 1585.68
KHIER 0.00 0.00 0.00 0.00 EPS (r) 0.10 0.84 0.41 0.46
Hith 167.99  153.53  152.20  152.52
fiaih 956.60 1513.70 1453.15 1553.42 WSS % 2024A 2025E 2026F, 2027F,
DB A G 7.26 20.62 23.28 25.60 AL ON:Ji 2.58%  153.54% -30.08% = 12.19%
VBB AT AR GE  8766.66  10054.93  10764.69 11554.36 7 e £ -26.81% 726.39% -51.57% @ 12.98%
SBRBIRB R 9730.53 11589.26 12241.12 13133.38 IR ATIEAERE  -30.11%  742.72%  -51.00%  13.02%
B 37.71%  73.87%  52.97%  53.83%
MEWRE(FE L) 2024A 2025E 2026E 2027E IS 18.42% = 61.22% = 42.90% = 43.22%
SE IR 338.76  2477.19 812.83 1037.41 ROE 3.33%  24.47%  11.20% = 11.79%
PRI 291.32  2474.23  1208.37 1365.02 ROIC 3.74%  24.14%  10.64% = 11.25%
I IE PRy 18.86 24.86 27.59 26.61 V7 9.83%  13.06%  11.87%  11.83%
5 2% F 3.88 1.13 1.09 1.08 bbb -17.66%  -31.26%  -30.47%  -30.82%
ERAEES 58.10 -160.80  -98.37  -118.25 iz b 5.76 4.70 5.48 5.80
EIZBR A -132.36 92.44  -391.53  -290.98 Tz e 3.61 3.31 3.65 3.85
HeE 98.94 45.33 65.69 53.92 TR R 2R 0.16 0.38 0.24 0.25
BRI -1008.80 397.47 -71.46  -72.97 IS 6.13 12.69 7.23 9.43
ARSI -7.87 -11.16 -14.05 -19.06 R A I 2 2 1.87 2.25 2.27 2.10
IS d -996.65 = 248.79  -155.20  -171.45 (sl 0.10 0.84 0.41 0.46
Hfth -4.28 159.84 97.80 117.54 BREENS 0.12 0.84 0.28 0.35
BRI -193.91 -1277.52 -605.27 -682.11 Sy aE v 2.99 3.43 3.67 3.94
SLEE 0.00 0.00 0.00 0.00 P/E 201.42 23.90 48.78 43.16
KIMER 0.00 0.00 0.00 0.00 P/B 6.71 5.85 5.46 5.09
HoAth -193.91  -1277.52 -605.27 = -682.11 EV/EBITDA 61.49 18.78 39.58 34.84
VUL VR i -863.34 1596.99 136.10 282.33 P/S 37.10 14.63 20.93 18.65
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A R E R IE R B AR AT (BUR ALY ) mHE PR Mt SUmIEF TR BRI AR AR E TR L%,
ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

AR EFERNEHNERRREE WS E M, FAWBNE PR EEWEI, HARERN LS, ANWIEFSRHE 2SR T A
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
EARTE AR e i P B e 4 M AR T T 0P 7 S Il A U2 R TR OIE 27 7E B 0 A R AR T H 1 H R, BRIE SR AT A B S AR
TN AR —BEA RRSIE MRS, ERAIESFRA XFMITEE RN B A RS W RN EHFERZ o B IR AN J 2%
o8 Y A i o5 170 5 B 0 2% SR AT B AT

Al 5 T RE B R E P ol ) st sk B SRR B, TR RE B R HR IR E F 0 i DA SN M i R 2 B B, SR ZE R X KA AT
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
B RFRAT WS ENIRS R 555, SMEFAT RS ARESYWROARZAAFAELS KR, HERBEARERFBILFXRE
ST

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
B A 2 T IE 27 BIF 8 4R 15 o
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PR bRk e BiH]
e R 2 5 S 1 6 B 12 4 B 5 dd W S B HEFR Bk IE 10% BA 1
T T N \} N, 'S 6 4 \ =} .
;& (;\jﬂx;) e HE'P fﬂ T bt 4 0 45 B W 5% ~ 10% 2 ]
i = . W, Ho: L —
ﬁ%@iﬁﬁ;ZFLOO ; By &k %;“Hiﬁ?ﬁ%Li“%;Eﬁ HE R 22 R RPN 506 P
Y * 5 “ H Y , = A =
A7 X I 45 BOK IR 20% DA 1
fi (BRI AR ) B =R fad (kb X ‘gl;?ﬁf *ﬁﬁﬁ‘(ﬁ?ziﬂlﬁi‘ﬂ;f 5(:)/ P
i : o 3 fF 5%~20%2 [A
W 6L R ) 0 T, T MU SO 06 e — - Wﬁ‘@;m;m#f 5; 50/" -
W - PETS—— for 05>
HON I, B T DUELA S RO S
[ i - FEORS B HEFE SR I 5% PA I
733
FRERYMTIES B B IRAT] B HUAL S :
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 T HbIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 LHEHIX FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn
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