| SEEHFRS | ‘§ AR 5

CHANGJIANG SECURITIES

NEMR | 23RS | ZHREF (601208.SH)
e M EHESNWNEBIRIEIK, SR B FRASHEI
=J 3

WEEZR

NRI& T 2025 F=FR, AI=FEZIUIA 38.0 27T (EIEE+17.2%), SEIVARE4EFE 2.8
1z ([EEE+19.8%), SEIVIEINIESEFIE 2.3 12T (FEIEE+45.1%) . Eh Q3 BZFEESSIPITAN

13.7 27T (FEIEE+22.1%, IREE+5.8%), SEERVAEAFIiE 0.9 /27T (FIEE+21.3%, EFEE-5.9%),
SEIVARBINIERFE 0.7 27T (FILE+44.6%, FREE-11.1%). AREE 10 RIRAMELF] 1.0
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e M EHEDINRIRIEK, SREBE TR A ARG | AR
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HR ATERE
NE%& TS 2025 E=FR, M=BESTILA 38.0 25T (ALE+17.2%), SSIIESFE 2.8 LHTRRHN 5T 19.21
27t (RAtE+19.8%), SLMABMIEEFNE 2.3 127t (BLL+45.1%). Hep Q3 BAFZE LI BERA(IR) 101,812
A 13.7 27T (Etk+22.1%, IREE+5.8%), SEIIABEAFE 0.9 127t (ELE+21.3%, EREE- TIEAR/BER (77 BR) 101,812/0
5.9%), SETJABINIEEFE 0.7 127t (ELE+44.6%, FREE-11.1%). ARBIE 10 BIRETS SRS 5.91
ARA10TT (EHL) 128 BERENGT) 24.53/6.70
g'ﬁ:iqzi/t\, SE: BRiNR 2025 £ 10 B 23 BYEM

* RAFRNASHEIZ. ARHBEEEME AR, ERRKRAEZRMRL. BFHEL
IMRIEMMRIE RS M, Fal ZNATFLARRE. FEERTHE. EEal. HatR AR LLEGE 124 8)
A PUERE. HERT. FRER. BIAER. 56 BEEFIUE.

FMRER fanazs ]
o FEHHEBREARREK, XPENATHNRARR. AAFRFLCASNEE
P, RFREER. RABUE. BERTHNSCANTITHBRESR, FHEE .,
SEH, HRRRNLSEN, FHRNEKAMSERT. 2025 FHZSE, AT el

BEMBLSLIIA 3.6 27T (FEE+2.6%) 5 FBEIRMBISTHHA 10.0 /25T ([ EE-2.3%),
HBRREHEESSIUA 3.0 27T (BELH+11.9%); XZEEMRSSHEEWRA 10.1 25T

(BEE+20.7%) ; BRFHALSEHMA 11.0 27T (FEE+37.2%) ; IRMRFAMARISEIUTA
11425t (FEE+0.4%) . EESTIE

ZERERIR: Wind

o EBNMELSKE, BREHFERF. THTFENEEEAN. FAERAE ATEE. - AESHRELR SESIEER )
HOFEEFHTONERRE RAR BB TLBBRNGE, AAFLECQEE 200502
R TERASE. FERAERBENATEREEE. BEATHIE ORDREET (4R, 25 SRTTE) 20250427
RebiRE SEMERRIE. BRI BRRNES) . RERE YRS BN MESR, 0 (SRRERREK ESERRIRE)
EHIBAT . FHERIT, WR SRR, QMESHNBERNENAERT, 202102
2025 G =Z=FEEFIZELI 16.2% ([FEE+1.6 pct), R RS 7.1% ([FEE+0.3 pet) .

o FbtRlivsutd, MRARREEK. BEFT KRS (Al RFH. X86 RFH) M
RELRE, *EBEHLEHRENAE. DREETLIEMAE. EEERMAE. EHRERNE. B
EBAE MR ENESF R FRNENR, 5ZREFMNBMBERGETEL TRE
Rt R, MarmoBIE RN LBRR BHEEEFBE. £h R ZER
FEXRkFEHRER. 2AARBRBRETVHEATLER. ROZEBRSFIEMNTHN
A, BYMARRMETFHER (B BRARREER “Fr= 20000 M iEEEER
REFHHIA" .

®  RNARFFAKRFEARL, FERAR+FHEHIEL &, BMITWEEMNTSE, SSHIR
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1. TRBREEREIS. A0 THIBNRR. FERERERET, NRTHS
RECERETN, 20 ARNEEWRERLN.

. FREHERTFR. ARERTERS, HRIK PET BB, KM, BTk
SR, MRFABRBFETL, RAAFRARLFHEKERLMN.
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FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 4470 5256 7041 8121 %&mAEE 950 435 542 1663
[ER125%:S 3848 4388 5788 6535 RHIELBAR 77 477 477 477
EF 622 867 1253 1586 RUUCMKER 928 116 1622 1536
%E M IA 14% 17% 18% 20% 7755 418 801 807 1009
B F S ZHM 39 53 70 81 TR 84 132 174 196
R%EAM A 1% 1% 1% 1% HEftRzh&r= 1035 1432 1821 1909
SHEEER 59 79 106 122 REIE=AT 3492 4392 5442 6789
R%EM A 1% 2% 2% 2% KERRAIRE 149 149 149 149
EEEH 139 105 141 162 25 M= 0 0 0 0
R%EW A 3% 2% 2% 2% BEHEFEEI 4338 4892 5172 5255
W& 2R 192 215 289 333 ETHE 519 569 619 669
R%E A 4% 4% 4% 4% mE 2 2 2 2
45 2% 92 90 14 12 BIEFTERES 116 116 116 116
%E A 2% 2% 2% 1% HEfhIERENERE 1826 2072 1544 1175
m: BFERERK 6 0 0 0 &F=@Eit 10443 12192 13045 14155
S ARER % -22 0 0 0 fEHAERER 833 1383 1383 1383
RARMETEHRER -1 0 0 0 RZfERIA 625 704 1048 931
BrEkE 24 24 32 37 FRUTMTR 2 2 3 3
B FE 183 443 692 958 L7 {<tBR T M 63 44 58 65
%EW YA 4% 8% 10% 12% NXZFi# 29 53 70 81
=RZ N6 2 -1 -1 1 BfhRahmas 1540 2121 1996 2372
FERER 181 442 691 957 maNfAfREI 3091 4306 4558 4835
%EAITA 4% 8% 10% 12% KEAfEER 875 1075 1075 1075
FiSFiZR A 27 57 90 124 RifHES 1259 1309 1309 1309
I 154 385 601 833 BIFFBRAMR 9 9 9 9
B FB AR EENEFE 181 402 628 870 HfthiEmzhtafk 549 549 549 549
DEARZRIR 27 17 27 -37 ARA 5783 7248 7500 7777
EPS (5T) 0.20 0.39 0.62 0.85 B TRABMAEENG 4542 4843 5471 6341
HewEXR (BET) DEIRR AR 18 101 74 36
2024A 2025E 2026E 2027E PBR&EMNES 4660 4944 5545 6378
EERIS RS 91 622 549 1558 MAfRRARZENGE 10443 12192 13045 14155

SRR K E B & 11 24 32 37 EA&iER

KERARR AR 45 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -542 1351 -351 -351 BRKE 0.20 0.39 0.62 0.85
Hith 12 -400 0 0 BRABNER 0.10 0.61 0.54 1.53
BEERDMESTEE 473 AT27 -319 314 HmEX 96.05 4864 3114 2247
HEME 46 50 0 0 A 3.79 4.04 3.57 3.08
RS 1 0 0 0 EV/EBITDA 3852 2342 17.83 13.85
BITEERIE M CRL) -22 750 0 0 BEFUEE 1.7% 3.3% 48% 6.1%
ERMA -225 -210 -123 123 B E 40% 83% 1.5% 13.7%
Hith 424 0 0 0 &F=E 40% 77% 89% 10.7%
BYOERIS AT 225 590 -123 123 BEEfAfEE 55.4% 59.5% 57.5% 54.9%
WLHRE (RSLERTRIZM) 157 515 107 1121 RAFRAER 0.44 0.46 0.56 0.60

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BERISKERIBAEX B EIME XIS TR R RN IR AL, BREEWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,
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