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CINDA SECURITIES

E)IEE (002930.SZ) 2025 {EEERSITE: MER
M5, WERENTENHEETE

202559 A1 H

//

¥4
4 w4 E (002930.8SZ) & A 2025 4K 4R

LRIFR GE

® Eidbgon: 25H1 3 5.90 12T, Rl TF#E 19.80%; 25Q2 523 2.67

E}a f)\ )Qlé’ﬁ“luﬁ-é/%,ﬂ\#ﬁ'ﬁﬁ 42)7’[“ [g]bva?E]L 2494%.;

ok gy $1500524070004 o a#%A)18: 25H1 £ HL-0.12 1270, Bl b T 109.20%; 25Q2 52 91-0.33
Wk 48 kuangpeiqin@cindasc. com 17, R Hﬁ’F‘/"%’ 145.64%.

F 4 RIBAT AT
ok 45 S$1500524110001 ‘;7’:[‘

W4 huangan@cindasc. com
> FR. bR, BHTHEFEALGHBEARE, 25H1, » 8 ok
ARSI e 5.30 12T, Rl TH 21.84%.

u ll&%ﬁ%éﬁik%- ME 25H1 K, 8] A kAR R 518.44 77 5
X, AT oaa 45 40516 5k, FIEETH 0.06%.
25H1, 28] Ak fig4E b 4 2 I EIK 4.87 1274, Rl TE 23.72%,
SIEF)E 1.76 /27T, BT H 46.86%.

B LT AELS: BE 25HT K, A I oA 1253 7 F7 K,
Bl b3 K 93.07%. 25H1, 2381k T4 b 423720k 0.43 /27T,
Fl g% 8.60%.

> BAVAANE) AR XF LGS ENE, 38 ZERILREAH
F£ 25H1 523 3.85 1270, f£ 25Q2 FI1.84 127L. HAMVIAA, HEHy
NERA BTN RMAFSLEMFESEMESFA, 2AMEFEAL
25H1 45230 1.06 127, B THE 14.46%, 7 25Q2 %3 0.51 12T,

AU (002950: 869 2024 LA FILL T/ 17.96%, # fS2)Aa) 4645 2026 4 7 A4ikE, RATAAA

DB SRS, AREHEERMSHAGIES, AEFREEGRREN,

A IR S 18]
F 4 % (002930. SZ) 2024 5= %48 > BAMRERAFR: KM Tta) 2025 ~ 2027 F FILE LN
SiF: Q3 13 HE4FIE-52. 14%, = AE 11.68.14.42.17.29 17T, B b3gi& 5% 4-19.44%. 23.48%. 19.89%,
M B b AR FIVAEAF)TE 0.36. 1.40. 2.62 12T, F Ik 5 A 4-76.95%.

RN % E (002930.S2) FERE: b 282.70%. 87.95%, xtji EPS % 0.08. 0.31. 0.57 7T, 202549 A

IEMAES, §RMMIKT KA 1 BIKEM*TE PE 4 152.08. 39.74. 21.14 1%, “FHIBEH T4,
e .
= > RUeEE: AR AT, REATIHESE N RAT,

13 SR E F R A A TR 8]
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# %% : 100031
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T &M 44847 2023A 2024A 2025E 2026E 2027E
F A EBN(E T ) 1,547 1,450 1,168 1,442 1,729
HKE YoY % 22.5% -6.3% -19.4% 23.5% 19.9%
Ja B8] %A (B 7 ) 296 158 36 140 262
HKE YoY% 32.0%  -46.6% -77.0% 282.7% 88.0%
A2 % 57.6% 49.6% 36.8% 41.9% 46.3%
P EFEROEY 11.2% 6.0% 1.4% 5.3% 9.8%
EPS(#i% )(7L) 0.65 0.35 0.08 0.31 0.57
A% PIE(12) 18.73 35.05 152.08 39.74 21.14
4 E PIB(12) 2.10 2.12 2.12 21 2.08

FAR: Wind, 1532IERGFL # TR, Ko 2025 9 A 1 HKAH
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il iz BAA FMHEE A5 BHAL
it R 2023A  2024A  2025E  2026E  2027E &iFA 2023A  2024A  2025E  2026E  2027E
RIS~ 896 738 1,328 2,022 2,756 FAEMA 1,547 1,450 1,168 1,442 1,729
i 610 428 1,045 1,682 2,356 Bilmk 655 730 738 838 929
R & 2 4 2 2 3 BAHEL M 11 18 18 19 21
7K 2K 193 191 151 187 224 HERA 39 41 47 50 52
AL IR 10 8 8 9 10 EE%ER 146 152 152 173 190
A 8 11 11 12 14 AR5 R 52 52 53 58 61
b2l 74 97 111 131 151 M%% R 263 244 141 136 130
AR T~ 8,574 8,627 8308 7,961 7,613 ALK At 0 26 0 0 0
K HAREALAL T 739 732 782 832 882 T A ILH 22 18 13 15 19
B2~ (Gt 5,120 5092 4,664 4,236 3,808 At 11 20 18 23 27
T T = 1,298 1,353 1,321 1,288 1,255 &3 Alid 414 225 51 207 392
H Al 1,417 1,450 1,541 1,605 1,668 &I 1 14 4 4 4
=&t 9470 9,366 9,635 9,983 10,370 #liHEH 415 239 55 211 397
b Rk 1,635 1,218 1,268 1,393 1,516 Fri3H 74 48 11 43 80
AR 389 100 180 260 340 ##)iE 341 191 44 168 317
FAT 3 0 0 0 0 0 URMAMAE 44 33 8 29 54
JIAT K 2K 126 134 136 154 170 13 &%/ 5] % Al 296 158 36 140 262
H b 1,120 984 952 980 1,005 EBITDA 1,111 980 718 870 1,051
AERB R 4,835 5,071 5288 5463 5,638 EPS (%%) () 0.65 0.34 0.08 0.31 0.57
KAt 3901 4,102 4252 4402 4552
H e 934 968 1,036 1,061 1,086 AL&RER i3 BHA
R At 6,470 6288 6,556 6,857 7,154 &HFE 2023A  2024A  2025E  2026E  2027E
VB F RS 354 458 466 494 548 BEEHNALR 1,056 912 714 828 976
V3 AN B IR R AR A 2,646 2,619 2,613 2,632 2,667 FAViE 341 191 44 168 317
R AR AR AR B 9,470 9,366 9,635 9,983 10,370 TIEHFEL 457 507 522 523 524
W% 3% 267 247 150 157 164
T &0 54547 25 BAHAL BEMK -1,436 22 -18 -13 -15
it FE 2023A  2024A  2025E  2026E 2027E EEHFELH 30 -16 38 0 -4
ERIN N 1,547 1,450 1,168 1,442 1,729 £ -17 3 27 -5 -5
Fltt (%) 225%  -63% -19.4%  23.5%  19.9% EFTEHALR 910 457 -181 -169 -166
13 /% B 8) 7% A 296 158 36 140 262 FAIH 297 482 -75 -75 -75
R (%) 32.0% -46.6% -77.0% 282.7%  88.0% KA -622 294 -53 -53 -53
EHE (%) 57.6%  49.6%  36.8%  41.9%  463% it 9 319 -53 -41 38
ROE% 11.2% 6.0% 1.4% 5.3% 9.8% HFREHALRA -5 -392 86 23 -137
EPS (#:i#)(1) 0.65 0.35 0.08 0.31 0.57 BRI 5 0 0 0 0
P/E 18.73 35.05  152.08 39.74 21.14 H#& -521 -88 230 230 230
P/B 2.10 2.12 2.12 2.11 2.08 X ATA A HAL & -395 -365 -181 -278 -392
EV/EBITDA 1254 1059 1449 1153 9.14 HLARHHE M 144 63 617 636 674
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i YNGR

EEH, AERRIERTZARHONIT, LEHEGBRFARAR, REHIRT Y75 A
H A LITAAE BB R OATIT, & & T RABEMPRAT L8 = b EEFF 5, RAHbRE
Wil ANFEL BRI, B0 AR BIEF K ZABAR, 2021 /2022 FA0E NE, 2022
F RIS ATIF R EAT I 5 — 4, 2022 F 2B B HTIF o — 4o

Fgr, IARRRIEAENHIT, HHEFLRFLEBFME, LEHIRT KIBIELAF R
BTy #rRERAF AT, 2023 SFmANfZik, EE QR EIE, B GADTHFAT L
MRARES, AR AIER B R, MM E R KA, § IR T iE AR5 %P7, 2023
FhRNFR, TZ2ATME . NIHFTLGFTF R

A4S AEAZT RIE R ZGE S MTIF, LEM % KM, G IR T # R E AT AT, 2024
FhNFR, TRATRE, iR, NRFITLGFR,
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S ArImAER

FARELRRRS AR E 5T AT, AABRAIERZTEFHILTA, HFET BIEF LB EMETHIEFSAH
Fﬁ u%&t%ﬂ"k*‘ﬁ* KR BMHE B ARE ARE TR LG PTR W E R BT 5 ATIR A AT A AT B 6 AT 2
RIADARE L, Th, LHERRE5RREF AR ITE LRI AR EA X

B ER
fERRAEH I A TR 8) QAT B AR “f3 IR ) B b BHERE 23 B A IER BT EM L F T4 ARE B Z RIERFEIHF A A .

ARERAMNERRIEABZEZRESM NG EARPFHEEAR SR, HZEE P HITR TR REF I LT, W3R A 5 L
5B TR T RBERIREL ERFRE P, FTBEOAREA . FRIERATSBREMRAKE ABERMENANNGLRE
Fo BPFRNYINRBA XARLS G E, 4845, WARTIOYF RN S0 B BAE, sFRIBEGEFE RRNARBEGTERES
£

AL REFRERIERNATRGTNTAZ ERE, 1B RIERATRERE LR f T B, KIBREFHGE L, 45 AR
MAX A AIRE R B B B 6 B P, KIBRE AT 45 49 IE R RAX AT A4, MER BTN T2 BT RARZ GRS, $ R
IEFRRBEFTARG D LR AR EAEA BB RIAWKIE, ERRNA, REERNRRBIARE, RRAREWNEFH ik, HERE
BAEA R B 5 AREEE N, AR TR — B AL, SRAZRIERTRA B 458 %

AT LT, ARE 69128 8T £ K0 E LH T BRIET AT EIN, R ELEINE P RAORT DR MERARE
Ko BPREEABREFHEMELRENRETFSALBTRN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE S HIEAE A RAAL A 4 R FAE 5 R ALIETAR Y 09385 3 0 A B 5 9F

B R EAFGHELT, 15 BIEHF R XBEAA TR 2 F A 3E 35 B 8) BT KATRIE R FF AT B, FHTR A AT M\ 3] E AR
B REF RBALTRAT L5 IR 5o

AIBE RN AE AL R « KEFHILAB @R F, AT AN ATRF LT X8, 24, KA. BRG] A ARED
AEATER 5 o AT KR AN ML B LB P K AR AR, M Bz M ik ) A sb RE AT A A, 42 KR KM L 547 A RARIAEAT 7 4L,
AR B B A R AZ AR R 6 R ARSI Z B P R AT E D

I KRBT RIEFAA, B AHRIFHREARE, A5 RG—E RBEETEGA A H R K H R, 3 RIEREARG M
KA FETALE AL,

VEZR R
BB AT R JrE 2 RIX S
FEN: BhAastiz T AE 15% A L, FAF: AT LA HARARA
S EES T T O K | : 3 , ‘

ﬁi‘.‘;giiif% R S00 ASE | e At T AR 5%~15%: | Phk: Aldndh R AR

B REKAZ A6 AA N, ¥AH: st Ak E 5% M ; FH: AT LIEHKIBTLAE,
Fh: BRNAREBTFEESKBIAT .

REEH R

PEARTHZ =N REGT G, BFHFERTIERAZ SN GFERAG TR, CAEETHRORN G, BUETHE L L) EAR
TR BB A 0 &R e H AT E,

AREPPIRIER R —RRENA B RACR S A LR THHE, BAE R I ARE TR LA AR iR fE,

&Lt
REREZELEANRT B, MHRUFH e E R, LENHEE, L, M5 SOF T EERE L6 E L, &&ﬁ WL,
3 AR F I AAEAT A B AE AR 694 AT P9 500 5] AT B R SUARAT J04E, 4230 & BT K2R,
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