=] 3£ JiE 75

SIMOLINKE SECURITIES

IEELFEE (601012.SH)

2025 10H31H

EN (HFHTER)
G4
ST HSR

Bl
VVERTETE

10 A 30 B8] KA 2025 F =54k, AT =FF /N8 FIAN
509 1¢ 7T, Bltb—13%; Va4 4)E-34 2., Flem 7T 48%, HL+
Q3 AN 181 12T, B rb—-10%, 3REb—-6%; Y344 F11E-8. 34 12
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FbalE, TER_FHEEARETFRETZERS. 6 A kAR
frak R Ak, & kst ERFAS B3R, # Infolink, Q3 LK
B A L3k 29 50%, N 8) B R Ak 55 BIKE, L F T A E)
03 44 £/ £ 3k £+ 3.3 PCT £ 4. 89%.

BC 2.0 #4EHhREK, ZRAUFHmRESERZFHEA
e Rk E, EHERA T S A LR SR, AT
=% F N3 BC AR i4EE 14.48GW, £ HPBC 2.0 = & Z 4 &
KRIFA LR IER H—F WA T UAGWE, BT F T EIE
SHYE FALE SR .6 A K3 HPBC 2.0 A A it = 4% ik 24GW,
%k 471 HPBC 2.0 ®.i& = kg 4% =, 'L A2 ¥ iest ¥,
53R RIEE . FREAAE TR T T, #2025 £ K HPBC
2.0 B w4k B AR i 60%, (& HPBC 2.0 = &4HE 4,
pal v B AR DR R — T RS

ZEENAERBEHRE, WHREREFLEAH. 2a#
Ghik it A E A LR EE, Q3 RALEE FNAELFHR
B, EEMNFEHELRERE, NaMHB2E,. EFF
ARE, Q3 RN AEFAEL ST, K& RAHE 62.43%, 1%
JE 77 B FAT AR AKK T, AR 8] F AR HA .
BTN, (HESITHR

AR AV AT A AS B R AT RV, N 8] 2025-2027 )3
4 AR E-37, 44, 62 1L, KK “RAKL” EHERTK
&, N3 BC FmmREERIEEN, HF “EN TR
RBEAR T

BRFRRETH; BFEH HIAREEL; FTLFERLRAAN.

I4E, BC 2.0 FHHERiEIEK

BE 5 M R e — A A 5 A

maERSmAREA

SHH: Bk (Blk S1130512080001)

yaoy@gjzq.com.cn

SrH: HKEI Bk S1130523090006)
zhangjiawen@gjzq.com.cn

i (AE™H): 21.51 5%

LIPS i

1. (EEZREAT SIT:
=®BE), 2025.8.24
2. (RREZFEEAT ST
HEFHEAY, 2025.4.30
3. (REZFEEAT ST
%), 2024.10.31

REYRESEHS, BC @

BC tbissfest, MSRREHF

SHREZEWE, BC HARHEM

AERMGT) HRERERTT
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24. 00 10, 000
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20. 00 6,000
18.00 [ -1 4,000
16.00 [ 2,000
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=] 2023 2024 2025E 2026E 2027E
BN (BEHTT) 129,498 82,582 64475 81,733 91,977
BN ER 039% -3623% -2193% 2677% 12.53%
38&FEERTT) 10,751  -8618  -3,739 4,400 6,181
3 ERBIG KR -2741% -180.15% -56.61% N/A  40.48%
REEERILES (T) 142 -114 -0.49 0.58 0.82
ERZEEME TSR 1.07 -0.62 0.76 173 1.96
ROE(IBEAR)(MEH) 1525% -1415% -656%  7.25%  937%
P/E 1614 -13.81 -4359  37.05 26.37
P/B 246 1.96 2.86 2.68 247
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX- 2.5 9N 128,998 129,498 82,582 64,475 81,733 91,977 54,372 57,001 53,157 49,835 52,123 57,456
Wk E 0.4% -36.2% -21.9% 26.8%  12.5% R F R 11,246 12,253 16,237 14,764 16,942 19,066
EX-2T 5%~ -109, 164 -105,852 -76,440 -62,895 -70,474 -77,059 A 19,318 21,540 13,382 13,475 14,674 16,045
%45 BN 84.6%  81.7% 92.6%  97.5%  86.2%  83.8% H AR R 5, 881 9,067 7,247 6,924 7, 681 8,234
£ 4] 19,834 23,645 6,142 1,580 11,258 14,918 AR 90,817 99,861 90,023 84,998 91,420 100, 801
R ON 15.4%  18.3% 7. 4% 2.5% 13.8%  16.2% %8 65.1% 60.9%  58.9% 55. 8% 57.5% 60. 0%
Bk FLA B e -656 -741 -335 -271 -343 -386 LIRSy 10,093 9,520 8,913 8, 833 8, 833 8,833
%4 N 0. 5% 0. 6% 0. 4% 0. 4% 0. 4% 0. 4% B = %~ 30,515 43,337 40,608 42,077 40,872 38,917
g %A -3,283 -2,670 -2,906 -1,805 -2,289 -2,575 %5 H 21.9% 26.4%  26.6% 27. 6% 25.7% 23.2%
[ELR-FION 2. 5% 2.1% 3. 5% 2. 8% 2.8% 2. 8% XA i 1,885 3,050 2,785 2,846 2,905 2,961
ERRA -2,933 -4,915 -3,430 -2,579 -3,269 -3,679 AR BT~ 48,739 64,109 62,822 67,229 67,609 67,161
%4 N 2. 3% 3. 8% 4.2% 4. 0% 4.0% 4. 0% %8 34.9% 39.1%  41.1% 44. 2% 42.5% 40. 0%
R F A -1,282 -2,283 -1,815 -1,483 -1,880 -2,115 * & &t 139,556 163,969 152,845 152,228 159,030 167,962
%4 BN 1. 0% 1.8% 2.2% 2. 3% 2. 3% 2.3% £33 45 758 1,502 2,202 3,337 2,000 2,000
B A ATALE (EBIT) 11,680 13,036 -2,344 -4,558 3,477 6,162 R A 3R 41,292 55,323 49,272 48,679 52,044 54,833
%A BN 9.1% 10.1% n.a n.a 4.3% 6. 7% H AR At 18,479 14,736 8,819 9,540 10,737 11,788
"% 5% R 1,841 1,832 237 280 -419 -346 A R 60,529 71,560 60,293 61,556 64,781 68, 620
%4 BN -1.4%  -1.4% -0.3%  -0.4% 0. 5% 0. 4% * % 2,912 5,274 13,949 15,449 15,449 15,449
w2 RALBK -2,356 -7,083 -8,878 -2,292 185 -289 24K R fE 13,860 16,423 17,202 17,779 17,702 17,604
A R P & 16 -13 -11 0 0 0 AR 77,301 93,257 91,444 94,784 97,932 101, 674
R AE 4,931 3,476 116 700 700 700 # 8 AR AARSE 62,147 70,492 60,895 56,998 60,722 65,993
%A% AT AU 30.1%  29.0% -1.1% -15.7% 13.7% 9. 8% b A 7,582 7,578 7,578 7,578 7,578 7,578
2 ok A 16,658 12,113 -9,755 -4,320 5,194 7,277 ko B4 39,442 45,958 36,054 32,239 35,880 41,152
Bk )i E 12.9% 9. 4% n.a n.a 6. 4% 7.9% Y H ARG 108 220 505 445 375 295
Bk Sk E -253 -124 -451 -150 -100 -100 5 AR BEH 139,556 163,969 152,845 152,228 159,030 167,962
A AT A9 16,405 11,989 -10,206 -4,470 5,094 7,177
EUREE:S 12. 7% 9. 3% n.a n.a 6. 2% 7.8% b 547
BT 1% 4% -1,642 -1,303 1,528 670 -764  -1,077 2022 2023 2024 2025E 2026E 2027E
RER RS 10. 0% 10. 9% n.a n.a 15.0% 15. 0% E 3 &
%A 14,763 10,687 -8,677 -3,799 4,330 6,101 R 1.95 1.42 -1.14 -0. 49 0.58 0.82
g & it -49 -65 -60 -60 -70 -80 MR 8.20 9.30 8.04 7.52 8.01 8.71
V2 & FENAAFE 14,812 10,751 -8,618 -3,739 4,400 6,181 F R BENLFR 3.21 1.07 -0. 62 0.76 1.73 1.96
EEES 11.5% 8. 3% n. a n.a 5. 4% 6.7% TR A 0.26 0. 40 0.17 0.01 0.10 0.12
&S
AekhER ARPEFA) AR 23.83% 15.25% -14.15% —6.56%  7.25% 9.37%
2022 2023 2024  2025E  2026E  2027E Bk EE 10.61%  6.56% -5.64% -2.46%  2.77% 3. 68%
% A 14,763 10,687 -8,677 -3,799 4,330 6,101 N T AE F 14.27% 13.56% -2.33% -4.61%  3.42% 5.72%
b HR R ARG -49 -65 -60 -60 -70 -80 HFRR
JEM e X H 6,043 12,062 15,868 8,728 7,335 8, 637 EELFBNEKE 59.39%% 0.39% -36.23% -21.93% 26.77% 12.53%
E| 3233 &3 -5,541 -3,315 -1,023 -159 179 143 EBIT 3k & 1.83%  11.61% -117.98%  94.44% -176.29%  77.19%
TEKETH 9,105 -11,317 -10,892 1,009 1,245 -41 A A K E 63.02% -27.41% -180.15% -56.61% N/A  40.48%
B EHLLHBR 24,370 8,117 -4,725 5,779 13,088 14,840 B A KE 42.79% 17.49% -6.78% —0.40%  4.47% 5. 62%
AT R -4,728 -9,188 -7,897 -8,731 -6,150 -6,150 FAEERN
Eg -847 1,254 -593 -300 0 0 SN K 3K B A R A 24.0 28.1 54.8 68.0 60.0 60.0
b 524 4,806 1,257 780 700 700 Pl R 55.9 70. 4 83.4 85.0 80.0 80.0
BEFHALAR -5,0561 -5,636 -7,232 -8,251 -5,450 -5,450 R A Tk 2R R S 39.7 59.1 96.9 180.0 170.0 160. 0
JEAK R 98 55 683 -82 82 0 B 2 5 s R 71.2 104.5 160.0 216.1 161.5 132. 6
i BOER 6,058 3,254 9,491 2,635 1,337 0 [ %]
At -1,856 -2,994 -1,877 -891 -1,587 -1,703 &G B/ R AR ARGE -70.82% -—61.45% -48.94% -42.47% -45.86% -50.32%
& F & NELER 4,300 315 8,297 1,662 -2,841 -1,703 EBIT A & AR K& ¢ -6.3 -7.1 9.9 16.3 8.3 17.8
AELBRE 24,620 3,319 -3,474 -810 4,797 7,687 = R E 55.39% 56.87% 59.83% 62.26% 61.58%  60.53%
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P 0 0 0 0 0
B 0 0 0 0 0

5 0.00 1.00 1.08 1.09 1.00
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FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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