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0 ORIENT SECURITIES

vl

LR 27 51 e

‘o BRI (20255038141 ) 13157
it éﬂz BN 17.43 5%
52 BN a&&n 18.46/11.43 75
SERAATE A B (BRR) 991,409/990,234
ARHE (§hA7T) 130,370
EZR/MbX hE
Tl RESTEE
o KRSE 2 BHERWIEEK. KL5E 2 BE/AHEE 16.14 B, FELLEK RERHEMS 202554 03B 15H
5.7%, LA 41.4%, EBEETDRRM; 1-2 BRUHBFEE43.71H5W, [
EEAES 0.9%.
® FEEREEIFRLLSIERK, AREHILIRE 2.0k, 2 BRZEEREFBAEH 1 18 3R 128
£ 0.42 B, LK 12.5%, FEED 51.2%; 1-2 BRGNS 2872 B, @ = oeae 069 338 72 1848
HERIK 2.4%, 2 BRZSEEIMEE 4.75 51, FEHIEK 155%; KEHEOREE  oeoe 09 809 907 3002
3.97 51, B 68.4%, KZETE 2 B34 7931 1, 2 B 11 ASIE A07 iz FIRS00% 159 ATt 18T 1247
IFRHR RSB B ARIE S, 7, SRR R RRIEER 3.0 A0, BRI 11.99- e o
13.99 7T; MEBRRZFEVE 11.99-14.99 BT, MESRITA L2+4% IACC EReM 0% -
Bk APA BEBERSE, 2 B 27 BKLZREIR Q07 B, MiERKLZERETBH 10% -
Deepseek ZE8Y, &% SDA KR4, ¢ EIA. CDC BLRFIFIELR 3.0 EHA, 0% -
FISSZE 2 B3t 1.87 Bif, BHEK 87.5%, RELED 23.8%, REBESHEIEE 0%

-20% —

SERUS AN, RESEBIEH DEEPALADRPO, #5 ADS, #5ADS o

SE ZARRSR, MELREBLER, REBIR 2026 ELHLHR 13 REHS AR EEEE R
39, PULHE 2 BEYE 51824, RILLIEEE 110.9%, RELRI 41.3%, 2 B 18 HiT4 3333338214
12 07 Pro+ £, FEEHIHINEZEDEGIILES ADS SE 85, EIZIREMN

21.99 57T, SEEBIREM 22.99 Hit. AR&EMILIKIK 2.0 itkl, = KEEEHEAR

PR ENEREY—RIREEZ , HaLER—XEER . BRRE—XERK =g jiangxueqing@orientsec.com.cn
ﬁa i‘ﬁi‘l‘ 2025 ﬂE 8 ﬁﬁﬁﬂ%ﬁ‘: 10 Eﬁg&%UE?g%ﬁ%ﬂ%%ﬁ, 2025 EIEP\]’AEH%% ?ﬂﬂkiﬁzﬁéﬁ%l S0860512060001
& AIEV IRZIHRREREE, KK 3 FHHE 35 BB EE, HEPRZBRINRE SEtT yuanjunxuan@orientsec.com.cn
BRHEE 10 F57m, PU4HBHEY 7 5 m. BALTBES: S0860523070005

o ASEMESHERLIVEEE. KEZEI52 BiEE 1.20 B5if, FLLE 9.0%, R
D 31.5%; 1-2 BRIHHE 2.95 A%, ELED 13.6%, KLZEHIX 2 BiEE 3800
i, EEY 3.9%, IKEERED 425%; 1-2 BETHHEE 1.04 Fif, BLEELD

21.0%,
2024 FEHEMAEEERSIMEERISR  2025-02-01
BEHeeRELHRR LRSS 2024-11-17
EFRRLLNE, Wit 4 TEFERMASE  2024-11-11
® Ml 2024-2026 G EFE 59.47. 82.68. 101.251Z75, AILLAT 25 FFiY s
PE {&{E 21 1=, BFriN 17.43 70, 4HFINITR,
PaBE IR/
KLESEeETI. KEDOEEESRTRY. KRATRESETRE. Tl
MK ImER .
2022A 2023A 2024E 2025E 2026E
BN (ERTT) 121,253 151,298 174,823 194,292 213,009
(%) 15.3% 24.8% 15.5% 11.1% 9.6%
EWFEERTT) 7,634 10,447 6,252 8,717 10,681
[FL1E1E(%) 104.6% 36.9% -40.2% 39.4% 22.5%
BB ATEREEHTT) 7,799 11,327 5,947 8,268 10,125
[ %) 119.5% 45.2% -47.5% 39.0% 22.5%
e (75) 0.79 1.14 0.60 0.83 1.02
EFZE(%) 20.5% 18.4% 16.1% 17.3% 18.0%
B (%) 6.4% 7.5% 3.4% 4.3% 4.8%
BB (%) 13.2% 16.8% 8.1% 10.5% 11.5%
HEX 16.7 1.5 21.9 15.8 12.9
e 2.1 1.8 17 16 1.4

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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ORIENT SECURITIES KERENSIREE — MERFHEBHEFRSIBK, RESEARLSTE

% 1: OJIEABHEELLR

/NG KAG EHNIECT) HEEE (o) HER
20254E3814H | 2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E
I3R%EHE| 601238 8.62 0.43 0.19 0.30 0.34 19.85 46.02 29.21 25.20
KI5 % | 601633 26.57 0.82 1.49 1.80 2.08 32.40 17.79 14.74 12.78
ST$5%| 000550 2258 1.71 1.78 2.53 2.99 13.21 12.69 8.91 7.55
SR ZE| 600418 33.75 0.07 0.21 0.29 052 486.31 | 161.72 | 11460 | 64.40
FBEZE| 600066 25.51 0.82 1.70 1.98 231 31.08 14.97 12.88 11.06
FRER| 600104 15.60 1.22 0.48 1.00 1.17 12.80 3278 15.68 1331
— SRR 000800 8.08 0.16 0.18 0.31 0.35 52.13 44.64 26.37 22.86
£ W5%| 600686 15.96 0.10 0.23 0.60 0.90 152.44 | 70.22 26.60 17.75
BEEF 50.18 37.74 20.91 17.16

HIERIER: Wind. FSIESHARET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES KSRFENSIREE — FERFEHEHFRSBEK, RESENRLSIE
fige: WBREMNSLEZES T
BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
EhES 53,530 64,871 50,699 58,287 63,903 B 121,253 151,298 174,823 194,292 213,009
NWEESE . MCER R FRIR R 38,918 40,070 62,772 69,965 76,336 ElEEA 96,410 123,523 146,705 160,729 174,675
FRASTHEER 750 288 2,268 1,364 1,554  EEIE RN 4,102 4,758 6,468 7,189 7,881
75 5,823 13,466 12,108 13,499 16,043  EWEE 5,138 7,645 6,119 6,800 7,455
Hith 3,055 12,240 6,559 7,939 9,492 EEZANALER 7,848 10,077 11,888 13,212 14,485
mEnErT AT 102,076 130,935 134,405 151,053 167,328  W$3EHE (1,017) (897)  (1,036) (825) (892)
KEAREAUR R 14,407 13,787 13,813 14,002 13,868  &Fr. (SHRIMEIRSE 978 861 215 243 493
B 19,347 19,994 28,558 36,554 45,087  ARMMEZEIKE 4 (19) 0 0 0
wETRE 1,388 1,914 7,986 11,021 12,539  RESIEE (769) 3,050 257 744 740
TR F= 4,446 15,046 12,538 10,030 7,523 EHft 605 2,085 1,530 1,030 1,030
Hith 4,386 8,495 6,846 7,205 7,507  EFE 7,634 10,447 6,252 8,717 10,681
EREE=ELT 43,973 59,236 69,741 78,813 86,524  EIMEN 129 170 90 80 80
&gt 146,049 190,171 204,146 229,866 253,851  ESMSEH 54 28 50 50 50
FEERERR 29 30 11,108 17,984 20,704  FiESE 7,708 10,589 6,292 8,747 10,711
IVNESEYSIVES IS 51,522 75,747 82,870 91,750 101,832  FrfSH: (37) 1,087 315 437 536
Hith 23,808 27,463 25,192 25,488 26,048  &FE 7,745 9,502 5,977 8,310 10,176
maiEELt 75,359 103,239 119,170 135222 148,583  /DERIRIRE (54)  (1,826) 30 42 51
K<EAERR 36 72 72 72 72 ARTFELATIENE 7,799 11,327 5,947 8,268 10,125
RS 1,000 1,000 1,000 1,000 1,000 =K (7T) 0.79 1.14 0.60 0.83 1.02
Hith 6,705 11,177 6,342 7,695 8,137
ERAIREST 7,740 12,248 7,414 8,767 9,208  EEMEBLLF
AEE 83,100 115488 126,584 143,988 157,791 2022A 2023A 2024E 2025E 2026E
DRGNS 91 2,830 2,860 2,902 2,952  FEI<BED
SCUCERA (AR ) 9,922 9,917 9,914 9,914 9,914  EKA 15.3% 24.8% 15.5% 11.1% 9.6%
BARRIR 7,906 7,869 8,232 8,232 8,232  EFE 104.6% 36.9% -40.2% 39.4% 22.5%
B 44,908 53,894 56,440 64,708 74,833 JABRFEBLEEHIE 119.5% 45.2% -47.5% 39.0% 22.5%
Hith 123 173 115 122 128 FKFgENH
BRNEET 62,949 74,683 77,561 85,878 96,060  EFI=E 20.5% 18.4% 16.1% 17.3% 18.0%
SRR ST 146,049 190,171 204,146 229,866 253,851  &H= 6.4% 7.5% 3.4% 4.3% 4.8%
ROE 13.2% 16.8% 8.1% 10.5% 11.5%

nERex ROIC 10.9% 12.2% 6.0% 7.7% 8.3%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 7,745 9,502 5,977 8,310 10,176  HEFEfRAER 56.9% 60.7% 62.0% 62.6% 62.2%
IrIBREsE 3,489 4,424 4,745 5,537 6,518 I EfARER 0.0% 0.0% 0.0% 0.0% 0.0%
45328 (1,017) (897) (1,036) (825) (892)  REHEL= 1.35 1.27 1.13 1.12 1.13
IR 769 (3,050) (257) (744) (740)  EEpEEER 1.27 1.14 1.00 0.99 0.99
BiERe%E (7,227) 11,634  (16,190) (109) (398)  EHi=REhH
HE 1,908 (1,750) (3,248) 1,415 858 r“llﬂuk WELEES 51.1 55.2 60.9 53.7 54.5

FEFIMESH 5,666 19,861  (10,010) 13,584 15,521 EREEER 14.0 12.4 10.3 10.1 9.6
BARTH (824) (14,101) (14,057) (14,057)  (14,057) & Arﬂiﬁz 0.9 0.9 0.9 0.9 0.9
KERIRE (1,161) 619 (26) (189) 135  ERiEiE (5T)
Hith (969) 7,274 1,221 570 535 SRk 0.79 1.14 0.60 0.83 1.02
BEEIMER (2,954) (6,208) (12,862) (13,677)  (13,388) EREFEFWMER 0.57 2.00 -1.01 1.37 157
EELES 515 (371) (374) (19) (130) BREEF 6.34 7.25 7.53 8.37 9.39
AR 1,075 (41) 360 0 0 {h{EELE
Hith (1,366) (1,716) 8,713 7,700 3,612 HERE 16.7 11.5 21.9 15.8 12.9
SRENMER 224 (2,128) 8,699 7,681 3,482 &R 2.1 1.8 1.7 1.6 1.4
ICETEIFN 37 (90) -0 -0 -0 EV/EBITDA 9.9 7.1 10.0 7.4 6.1
S EHEINER 2,974 11,435  (14,172) 7,589 5615 EV/EBIT 15.1 10.4 19.1 12.6 10.2
BRFR: RAIEEMSAR

BXAWIGKIPHE, RRRSRESS . HhESEREERNAWTPIAZEES, HiEgSZBAREARKER. HERITNISHRIESRE— N2 SPH,
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ORIENT SECURITIES KEAENSIRE — MR FHBHTRSIBK, RESENRKSTE

F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES

FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £

RIS UESS TR

ik

BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



