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B HZTERER, BIAOMAHEES 2R

——BBRlZIk-U (688373.SH) EiZHEMHA AT =T

= ARRMELNRE, QMU 6.3 T/BRNNEEEREHRA I EMER
1.64 2R, BEAET 10.33 127t , HRATEREENATARBEH
REZERN. KT7ME, BRARKRFERRE 20%/11%, MRAERR
F, BRAAKIERRARTLREAN, R BHEALENRABRAVEERIES
5 REF, BEEEFFK

Rz b FIRIREE, BEA I EACERATINERSSE, TEUSLL
fﬁi?&ﬁf%lﬁ?é?‘unﬁﬁlb FRARERES “WK+0TC £HERE,

Hi AWREBSHENNFEENHERR, SFEPBR A VA RKRIRERBS
E5RE, ;ki)LFﬁJMHEF“E’JDIhEO EEBiRZ R HEMSEME, BRI
RE 2026 - 2028 FmIBERNBRS 37 2.60 27T, 3.88 1275 6.00 12
TCo Lboh, BEHRAWKPEITREATFLFLS, EUFRHBANRLIZIT.

TZMUREF IR KRELERRAIAAELT ’ﬁE%EHJJE’Eﬂ?SlL[HEEanEF
RS, RABKERFIGES.

KEA T FENINE LA A, HREERAGEZERANAIHNESRK
77, BNtR MRX-5/MRX-8 FHEZH8/85Mim E‘EEH&J&F;O LB AR 5
BE5TRBIMER | B8, B MRX-5 k15 FDA #ll LAGHERIAE, HIRFIFREEI
&R Il iR B Z2 RA RBENE. EREZ T AN BB HE—THRRIGR
BIRR, ATRIEKREIELE S ZRBEEY). MIABERAY REMTURRERY)

BEEN A IR o

BFFN. HESTE: ARERELG TN SERE, BEIMIRBRERS
FEPRR B ARG |1 HRIEFERIRHE S, Ri% 26 FAE)TTAREE, ZIREIBERL
WHAREPIEESEFHRNMEE, FNEFAF 25 FFFAFBIN, LiF
26-27 FVAREFEFN /9-2.41/-1.90/-0.99 127t (Fi{EA-2.41/-2.05/-1.21 12
7o) HEF “EN TR

MFER: ARMEBRARRIGH; SFME; B RERKR,

REAEMTNS LERR

=t 2023 2024 2025E 2026E 2027
BN (AT 91 130 167 253 356
QI ON: 3 88.31% 43.51% 28.34% 51.19% 40.67%
#FE (A7) -421 -441 -241 -190 -99
EPS (5T) -0.64 -0.67 -0.37 -0.23 -0.12
ROE (ABEARE) (#HE) -50.49%  -100.40% -121.26%  -19.95% = -11.62%
P/B 6.4 12.1 26.7 7.0 7.8
ZEBRIR: Wind, SEAIESHAMTN, RNIEN 2025-09-22, BIZAT 26 FRMER, Tt 2527 FAR K
#4359 6.56/8.20/8.20 1ZR&.

EN (4H)

YFifh: 8.09 7T

iz

oiTIm: EEALG
HIEPES . S0930520080004
021-52523867
wangmingrui@ebscn.com
oW HER
HAEPRS : S0930523050003
021-52523837
yesa@ebscn.com

hiHE

BERE(ZAR) 6.56
BEEIZT): 53.04
—ER{/S5(T):  3.68/8.88
i3 BigF=: 198.54%

BQF‘*ETHE%

09/24 12/24 03/25 06/25

112%

81%

51%

20%

— BRZk-u PAR300
I ZRIL
% M 3M iN%
18RS 3.60 11.18 78.47
#a 3 4.79 28.41 119.24
FEBRE: Wind
HEXTHR

MRX-4 $t513%18 NDA =12, AL EEREE
B R——8RZA-U (688373.5H) 2025
FEHERSIT (2025-08-27)

MRX-4 SEEEFREIGER 111 B, SBIMIRAE &R
St ——BARIZ-U (688373.SH) 2024 &
| (2025-03-20)

SRR S



BRIZI-U (688373.5H) KK ESS
MEkRESEFTON
FlER (HA77T) 2023 2024 2025E 2026E 2027EjESfafR (HHIT) 2023 2024 2025E 2026E  2027E|
ELIA 91 130 167 253 356 BE™ 1,169 849 542 1,294 1,195
Bl 17 22 27 35 43 KWES 166 386 176 934 877
iR 3 3 4 4 4 REUERART 787 207 124 75 7
i KeBthn 0 0 1 1 1 FUER 22 32 40 61 85
EEER 107 110 99 112 124 FWELR 0 0 0 0 0
EIRERA 61 66 64 70 64 HEftipilk (&it) 0 21 0 1 1
ML &R 345 369 217 227 231 =& 38 53 53 53 51
JrE=E:! 8 13 3 -1 -5 Hittmahses~ 9 30 30 30 30
B 0 0 0 0 0 hEhEEEH 1,054 749 446 1,178 1,082
ELFIE 411 434 241 -190 99 HthiETA 0 0 0 0
FUE S 415 435 241 -190 99 KHRKUEE 0 0 0 0 0
FRiSHt 6 6 0 0 0 BEEH™ 8 6 5 4 3
A 421 441 241 -190 99 HEEIR 0 0 0 0 0
DRI 0 0 0 0 0 XFE&E 2 2 2 2 2
AR BATSFE 421 441 241 -190 99 FE 0 0 0 0 0
EPS(7T) -0.64 -067 -037 -0.23 -0.12 HftAERmNHE 4 4 4 4 4
ERehEEE T 114 100 96 117 113
mEnBxR (FHT) 2023 2024 2025E 2026E 2027EjE=VAlG 335 410 344 343 343
BEZHAET 329 -441 216 -210  -129 CRAAERX 0 5 0 0 0
R 421 441 241 -190 99  RIfIIKER 80 75 80 71 64
l=Ee 3 3 4 4 4 NIRIE 0 0 0 0 0
BiEESHN -40 79 2 67 go FHUKRR 0 0 0 0 0
Hth 130 -89 18 92 114 EHfttREsfAs 0 0 0 0 0
BEEREENER 335 515 90 25 67 MmaEpffRET 137 212 139 139 138
R AN -8 1 0 0 0 KHfER 115 123 123 123 123
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HithZ=Th 342 516 90 25 67 HAERMARR 1 2 2 2 2
BEERD ISR -20 68 -84 943 5 dEREffEAT 198 198 205 205 205
AT 0 0 0 164 0 BARNE 834 439 198 951 852
=555 4 89 -81 0 0 m&E 655 656 656 820 820
TEAGEN 47 -14 14 -1 0 AR%E 1,532 1,571 1,571 2,349 2,349
ARER -14 136  -210 758 56 RHECFE -1,364  -1,805 -2,045 -2,235 -2,334
VEIEESYNSIE 6= 834 439 198 951 852
BRGNS 0 0 0 0 0
FERER
E=FIRED (%) 2023 2024 2025E 2026E  2027EjER A=k 2023 2024 2025E 2026E 2027
ES [k 81.6% 82.8% 84.0% 86.0% 88.0% SHEEmMAX 118.32% 84.82% 59.00% 44.50% 35.00%
EBITDA = -473.8% -330.7% -140.2% -73.6% -28.2% EEHmEAX 67.38% 50.89% 38.00% 27.50% 18.00%
EBIT = -480.2% -335.1% -142.8% -75.3% -29.3% WES®EAE 8.87% 10.31% 1.89% -0.24% -1.45%
TIPSR -457.3% -333.5% -143.9% -75.1% -27.9% FFEBEAX 379.90% 282.92% 130.00% 90.00% 65.00%
AR EF IR -463.9% -338.3% -143.9% -75.1% -27.9% FrfERiE -1% -1% 0% 0% 0%
ROA -36.0% -51.9% -44.4% -147%  -8.3%
ROE (##) -50.5% -100.4% -121.3% -19.9% -11.6% [=f:i&i=tus 2023 2024 2025E 2026E 2027
£2E14 ROIC -674.2% -3182% -184.2% -98.9% -38.8% 4gRRLTF 000 000 0.00 000 0.0
sREENSR 050 -0.68 -033 -026 -0.16
(Al 2023 2024 2025E 2026E 202 7Ej-{TrEEed 1.27 0.67 0.30 1.16 1.04
ERALE S 29% 48% 63% 2%  29% SEREERA 014 020 026 031 043
TREhtbEE 7.72 3.53 3.21 8.50 7.84
b 32| =S 7.44 3.28 2.82 8.12 T.46  (GR=Eis 2023 2024 2025E 2026E 2027
AR/ B RS 5.98 1.92 1.34 6.43 576 PE NA NA NA NA NA
BREF/BEERS 8.21 3.62 3.52 8.61 7.94 pB 6.4 12.1 26.7 7.0 78
EV/EBITDA 105 -11.5  -224  -316  -60.4
HEBSRE: Wind, SeATESHRFT =B 0.0% 0.0% 0.0% 0.0% 0.0%
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TR BTRER
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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 BB AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

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

FREEARIEFROERARGE, AXNEFROBRABDAFPEIEGZIFIRNIESFRAZAINSZHER, AREREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE 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 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
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. . cBNEESAEM, BF
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FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, TR NEEERRFTREHBTRBRARNKG, MMREFHERRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
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ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
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FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EENMAE04
AFRFUEREN. ERBR#TEMR. E6. 28, TIB. 2R, EXEEIH. IRENITHATRABEREREEZSEERNK, SARFREIE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,
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FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
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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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