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SOUTHWEST SECURITIES

BRELBERERE, FABRREY LA

BEE R

o FH: NSRMH 2025 F=FIR, A=FEFIMAN L0411 (+6.58%), Y3
A AEA-194 1 (FTHELLEE 33.56%), 1=dF)ad44i84-2.01 1
(5 #F) FbtE % 33.93%) .

o RELBEAREHE, FARLERK. 9FE KA, A3 QUQ2Q3 44l
LN 3322/3375/3702 75 ., 4 HIFE Fb+0.6%/+21.8%/+0.5%, /A 8] 43 &= 5
Bkl e EFFAEEION 6697 7 T, Rl K 10.26%. AT =3 K 8] £ A
£ 84.9%, RF+2.7pp, LAIEA RS, % Min, A=FFN 4K EIER2)
B R % B E 5] A +65.2%/+39.6%/+166.1%, 4 %[ rt-18.4/-5.4/-84.2pp, 1%
BT REGRI, N0 MR X REF. BE 20255 =FH K, »F
W% PR A e s ot 484 1L,

® MRX-4 1S HZ LW, $H>HBMAART k. (1) 48 MRX4 T45 5
A B BAHGPH, Fot iR THFEWEE, MRX4 400 T477
B T M IR e AR S R AR R R (2) &b P Sh R A ek At
sf 6~17 % ILE Bk And gL AR AT AT S E L K A A L 9472 46 R
KPR T NAN £ (3) Ahat 4B s 2 R 89 MRX-4 B 716 Rk A Heitt, 4
Fr¥Ee 205 ANERFE, NEA650EF, BAR Y IFE MRXA # 0
R H e Jie 06 77 o B AR AT 23 2 fabE T B 69 LA IGE RAF 72 (4) MRX5 4
FLE¥FFETER NI BATE RSN | R, BaTk TAANL,
H & % B 31F QADP., i@ i#AI8)LHIAZ

o BAFM 5K EN. Fit 2025-2027 4 EPS » %1 #-0.42 ;.. -0.40 T, -0.37
o BB EHIE K 9l RINEAR & AL & HEHR S, MRX4 A 295 L7,
e “EN PR

0 NE#T: FHRMBTERNE, /7 07 B0t B R ERZARGRIE, T
3% 4 A,

FARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 130.27 142.00 174.37 239.66

Eel S 43.51% 9.00% 22.80% 37.44%
13 & BN B4 AE (B L) -440.72 -278.61 -262.14 -243.54

el S -4.65% 36.78% 5.91% 7.10%
H PR ALH EPS () -0.67 -0.42 -0.40 -0.37
% % F I H%E ROE -100.40% -23.95% -29.24% -37.09%
PE 11 -18 -19 -20
PB 11.23 4.19 5.40 7.36

RAEAM: Wind, &b uE K

& & i 3R AL

AT A

ok iE5: S1250520030002
w35 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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H#EFK: Wind

EETT
R AR (TTR) 6.56
A A RR(ILRE) 5.25
52 A W B R ] (L) 4,51-10.31
B AL ) 49.30
B F (L) 7.27
B M) 0.39

A X R
1. BAH 250 (688373): EEIAHE,
FRFRLEAEM (2024-11-02)
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SOUTHWEST SECURITIES E_ ﬂ, zi.j ﬂk _U ( 688373) 2025 _% = $*B; 'ﬁi@F

X 4B 5T

BAE 1: ez 2 NS B Al E—R L%, AF X 58 ERE NG @GR,
s Bl AT AN B R, A Aeik B FR/E NG Bt st B XAR X, 1Bk 2025-2027 S & Hed i 452 R
b 3% K 9%, 12%. 17%:;

Bk 20 B AF EAE S BRER, AL CETHE, BIESLE 2025-2027
FAIBENEN K

1Bi% 3: MRX-4 2 B b fedy RisHar sy, ¥ BAAR, SF A Ledixh H 547 6945
B, PETHARAEETAN AN 2-4 42, RmENRAAL, Tt MRX4 R HFWEE
£, B MRX-4 TS TFF AT ALY B, 2026 54512 81 4 B mdie B 2021 S48 £ 30
B B4, 2027 FEA B E, Bk 250%.

A F A BRE, RAFMA 3] 2025-2027 FHB NI T &

%k 1: > &A@

KN (BF L) 130.3 142.0 159.0

B e B Egd 44% 9% 12%
EXES 83% 85% 87%

KN (B F L) — — 15.3

MRX-4 Ei-ged — — —

EXES 78%
N (B F ) 130.3 142.0 174.4

&3t ik 44% 9% 23%
EXES 83% 85% 86%

186.1
17%
91%
53.7

250%
78%
239.7
37%
88%

KAEFRF: WIind, &5
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SOUTHWEST SECURITIES

B A d-U (688373) 2025 4 = F ik Hif

Mk MHHN 5B

#liEE (AL

ERI B ON 130.27
RIS PN 22.41
B b F A B Ao 0.41
e A 110.49
EREA 66.30
W% 3% A 13.43
F 7 BALBK 0.00
FFME 0.00
NMAMEEHRE 17.08
HibzEME 0.00
# 3 A4 -434.49
tREZERA -0.02
#)78 % 50 -43451
P 134 6.21
% A1) -440.72
VL EFE 0.00
)3 BN AR -440.72

7 kA (@72

K P e 386.26
N e FATER 71.64
oy 52.94
H AR T 237.83
K AT 0.00
BB 0.00
%A IAR 69.82
AT AT KA 1.68
A A AR R BT 28.96
* 7~ & 849.13
48 5.00
AT Fa TR 97.17
RN 122.94
24 185.06
KA 410.16
M A 655.61
#ARNAR 1570.97
R & -1804.69
EN-E:AE &3 € 438.96
I B F A 0.00
M AR AR S A 438.96
R4k R R A AT 849.13

EBITDA -415.30
PE -11.19
PB 11.23
PS 37.84
EV/EBITDA -10.97
S 0.00%

142.00
21.30
0.64
119.28
63.90
15.68
0.00
0.00
11.73
0.00
-330.33
-0.98
-331.30
-49.70
-281.61
0.00
-278.61

1316.47
76.10
49.93

143.40
0.00
0.00

43.59
1.47
27.05
1658.01
0.00
99.11

130.94

252.10

482.15

655.61

2439.65

-2083.30
1175.85
0.00
1175.85
1658.01

-286.29
-17.70
4.19
34.72
-17.54

174.37
24.41
0.82
130.78
69.75
18.70
0.00
0.00
17.00
0.00
-313.08
-1.20
-314.28
-47.14
-267.14
0.00
-262.14

1028.36
88.47
54.98

164.87
0.00
0.00

17.36
1.26
25.14
1380.44
0.00

102.88

130.94

23291

466.73

655.61

2439.65

-2345.44

913.72
0.00

913.72

1380.44

-266.03
-18.81
5.40
28.27
-19.83

239.66
28.76
1.20
143.79
71.90
20.48
0.00
0.00
15.00
0.00
-291.47
-0.92
-292.40
-43.86
-248.54
0.00
-243.54

684.56
133.78
66.36
193.14
0.00
0.00
-8.88
1.05
23.23
1093.24
0.00
109.28
130.94
182.84
423.06
655.61
2439.65
-2588.98
670.18
0.00
670.18
1093.24

-242.64
-20.24
7.36
20.57
-22.87

AL REER (BT A)
4 F) 78

I8 5
W% 3% R

2 BALS K
gy BB FAL
i)
BEENAEARER
FARLSE

i)
BEEDAL ARG B
42 39 45 3K

* M4

MR aR R

F AT LA

)

£ R EDALAS T
RERESH

-440.72
5.75
13.43
0.00
-58.64
32.99
-447.18
-62.57
577.36
514.80
5.00
7.98
39.51
0.00
15.61
68.09
135.86

-278.61
28.35
15.68

0.00
0.13
-11.23
-245.67
0.00
104.09
104.09
-5.00
8.00
1032.58
0.00
36.21
1071.79
930.21

-243.54
28.35
20.48

0.00
-58.39
-15.08

-268.17

0.00

-5.00
-5.00

0.00

0.00

0.00

0.00
-70.64
-70.64

-343.80

33 4 i

A KR
HERAEKE
Bk AR &
IR
EBITDA 3% k %
RAIEL D
ERIES

=% %

%) %

ROE

ROA

ROIC

EBITDA/4 £ & A
Fiafkh

R REE
M K B4
AR
HERRRES S NAE L
AR LEH
*HEAEE
WA AIE R
R E

R E

R A FATF

E L& E

43.51%
-5.74%
-4.65%
-4.58%

82.80%
146.02%
-338.31%
-100.40%
-51.90%
-3657.5%
-318.79%

0.13
19.52
4.67
0.50
104.83%

48.30%
31.19%
3.53
3.28
0.00%

-0.67
0.67
-0.68
0.00

9.00%
23.97%
36.10%
31.06%

85.00%
140.04%
-198.32%
-23.95%
-16.98%
-415.42%
-201.62%

0.1
-19.47
3.75
0.41

29.08%
27.16%
5.73
5.55
0.00%

-0.42
1.79
-0.37
0.00

22.80%
5.22%
5.14%
7.08%

86.00%
125.72%
-153.20%
-29.24%
-19.35%
-504.20%
-152.57%

0.11
-5.20
3.48
0.46

33.81%
28.06%
511
4.90
0.00%

-0.40
1.39
-0.38
0.00

37.44%
6.90%
6.96%
8.79%

88.00%
98.55%
-103.71%
-37.09%
-22.73%
-343.59%
-101.24%

0.19
-4.01
3.12
0.46

38.70%
30.95%
4.95
4.64
0.00%

-0.37
1.02
-0.41
0.00
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i BA U (688373) 2025 % = kA

2 H7 I A

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,
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SOUTHWEST SECURITIES

B A &-U (688373) 2025 4F =54 &if

% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

B A d-U (688373) 2025 4 = F ik Hif

kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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