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E5&H (600104.SH)

ERE

4] 2025 &£ 10 HEi= 27 F: [RIFELHFEL

i, EC LSO FERE

EHEE
ERER%EA 2025 F 10 AFHAE.
=T
® 2025%F 10 REEE 454 54, RLL+13.0%, FREE+3.2%, EIIRLLRREUEK. 1) B

B 10 BESHE 45.4 B, BEE+13.0%, IREE+3.2%, 1-10 BR44E 364.7 Hif,
tE+19.5%. 2025 FLUR AT AHEHIXIEL EFH, MERKFEEN, EFEE. B
T FRER SR BRARITFE L. 2) BE: BEME 10 BRERFEK. EARRAZE
10 B4 9.3 F#, ELL+25.1%, 3REE-0.4%, 1-10 B44E 68.9 F4f, EtLE+24.0%.
210 B4EE 1.3 54K, @LE+31.3%, I/ EE+18.4%,1-10 B44E 5.6 i, @LE+17.4%.
B LS62F9R 100 L™, LSOF M B4 HARTHE, MutF M A 12HL™, &
BB CHBNE. 3) FEEREEIN: FeLRE 10 AHE 20.7 7%, BEEH+31.6%,
FE+9.1%, 1-10 A= 129.0 4K, ELL+42.5%. B O KB 10 BiHE 9.7 F4F,
ELE-6.7%, EREE-3.5%, 1-10 B4HE 86.2 i, RtE+2.2%. 4) §%&: LRAR 108
HE 9.4 IR, BEE-17.5%, ¥RLE-0.4%, 1-10 BHE 84.6 ok, BEt-4.5%. ERBEMA
10 A$HE 5.3 Ik, BLE+46.7%FFERIBIE, FLE+7.5%, 1-10 BEHE 434 T4,
E EE+37.8%.

IERZFHERIABFH L. BiR HS F9 B 23 HIEEX k1, & 15.98-19.98 7T,

£ 43 XX 1 BE, ERNETHEERRFTEESNRRABAR, HRELE
243 A8 1000 R[1E, EINE. SSFRMAKR SN, BRSEHE FRNHEERL. o,
8 A 29 A LTH£H MG4 £ 156 RAEHMEARE 2.6 i, LW 24 XXMNEHH;
9 B 10 LWRIH—RES LS6 £ 27 SHKERK I, B M7 DMH EEHEITE
1.08 3%

HOEM LSO ARTE. EC LSO F 1M B4 BARME, ¥F 11 B 12 HEX LT,
TREM 33.69-36.69 T, £RIMEERIER, £1F D K SUV R FRNEZHE(X
4.95m, #rEENEFARXTR, FFEC 520 LRFCE ARSI Thor B f, FFREIS+—H
J%E?Egéﬁfﬁﬁ &3 15.6 75~ SK BIBR+21.5 &~f 4K FHER, #rEC 12.3L ) BEIK

, ETTENREM, B4 CLTC SBRSfiERES 57 320 RE. 402 2. 3
i 0.5 HTEMSAK 1.5 AT, B 11 A 25 HA#iE AP #HTMER N ERK.

MR ERFEEEE, SEENVMEGRAEE, ARUSCREAFFRRAMEERZS. 2
AIREIRERKNE, it “REAFERRES” WFHFEL, FELHNAARTPRK
iR BRAREET, XEER, BRLEE. RMEENEE, 6F ‘HR RABSER
X, AEMEAREEENEE, FtETREEEBAERSRTT, WHEERAOFALER
HfEERZE. itQE 2025-2026 FI383FE2 5% 105, 131 {25T, XK PE17.5X\
14.0X, %5 “IN” .
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ARERBIE
LRI (T) 15.97
BERA(AR) 1,149,528
/JlLﬁAHX/BHX( B ) 1,149,528/0
BRREEE(T) 25.71
E12 AR E/&ENGT) 21.30/12.96
SE: BRfH 2025 48 11 3 4 BN
HiHRMALLEGE 12 £ B)
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 627590 668546 717582 751203 fkHX% 197978 212249 264468 271875
1454 558457 593112 636763 665686 x5 MHLRIE 62278 62278 62278 62278
EF 57624 61278 67369 72067 RUTUEX 69668 6354 75486 10308
%E M IA 9% 9% 10% 10% 7k 77277 31002 85303 36304
B BIS MM 4931 5215 5614 5883 FiftMKzER 28240 17718 19032 19899
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 166700 148632 164548 151433
HEEH 20080 20046 22456 23532 RINFE=EI 602142 478234 671114 552099
R%EW A 3% 3% 3% 3% KHIRRBURE 60363 60363 60363 60363
B 21108 20861 23860 25003 FH&EMEM= 2280 2280 2280 2280
R%EW A 3% 3% 3% 3% BEZEEFEI 84312 74673 71372 72325
&% H 17650 17601 19649 20591 FHEF= 19403 18093 16782 15472
LB 3% 3% 3% 3% BE 1198 1198 1198 1198
045 2% 3054 819 757 74 BIEFEBHERE 20888 29888 29888 29888
LB 0% 0% 0% 0% HfthIERzhE = 157557 157803 158545 157848
m: EFERERK 3164  -4250 -1540  -1240 HE=E 957143 822532 1011543 891473
S ARER % -3966 572 0 0 JEHIRRER 53690 56690 56690 56690
RARMETEHRER 2356 0 0 0 RZfERIA 162622 99873 182078 112728
TR 7178 9870 10792 11419 TR 0 0 0 0
B FE 10376 21157 23348 26495 R{FER TS 12106 8859 9516 9950
B WA 2% 3% 3% 4% RIZFE 5164 6519 7018 7354
ERIZ8 e 135 0 0 0 HEftRspfft 278348 186355 271828 197642
FASE 10511 21157 23348 26495 REIAKEI 511929 358296 527129 384363
BN 2% 3% 3% 4% KHEAfEFK 36138 38138 40138 42138
IRETE ] 4678 4231 4670 5299 NifffES 4661 4661 4661 4661
I 5833 16925 18678 21196 BIEFTEHIMALE 3482 3482 3482 3482
JABFEARREAENFFE 1666 10494 13075 14837 EfthiEREIfAlE 54198 54198 54198 54198
DEBR R 4167 6432 5603 6359 fAfR&t 610408 458775 629608 488842
EPS (5t) 0.15 0.91 1.14 1.29 FEFERARMBEENG 287840 298430 311005 325342
HewEXR (BET) DEIRR AR 58895 65326 70930 77289
2024A 2025E 2026E 2027E RREHAE 346735 363756 381934 402630
EE AL PR 69268 10190 55312 13530 MARBHRNE 957143 822532 1011543 891473

SR RKREE IS 8701 9870 10792 11419 EZiElF

KHEARRBUR & 6338 0 0 0 2024A 2025E 2026E  2027E
BARM S -19804  -6500 -11500 -15000 SREYE 0.15 0.91 1.14 1.29
Hith 1262 0 55 0 BRABNER 5.98 0.89 4.81 1.18
BESER IS TAM -3503 3370 653 -3581 WEX 14317 1749  14.04  12.37
HEME -6764 0 0 0 WER 0.83 0.62 0.59 0.56
RS 8337 0 0 0 EV/EBITDA 7.04 4.00 2.51 2.13
RITEERBE CRD) 6547 5000 2000 2000 REFEHEEE 02% 13% 13% 17%
BERBA -13365  -3789  -3941 4041 HBFEIEE 06% 35% 42%  4.6%
Hith 9027 0 0 0 HFIR 03% 16% 1.9%  2.0%
BEREDNSTPH 9312 1211 1941 2041 EF=fafRx 63.8% 55.8% 622% 54.8%
NEARE (RELETAFE) 56452 14771 52718 7907 RBAF=EIHX 0.63 0.73 0.77 0.77

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIE SRR MR RN EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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