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DONGXING SECURITIES

Ri@F (600299.SH): —FERE A erreignd
Bc, FRaed skIE Sk Tl | NS
AR 2025 F 1 B N5 1 FEFAF LN 4299 LT, AEIE I

YoY+22.98%, V244 #id 4.65 T, YoY+67.85%.

Hos SRR, FHA N BFKEHEK. Ot > Sk : FIF ki%
K 29% % 33.191en, EHT&H ﬂ&xﬁnéﬁi?ﬁ%g@%%%%e b R
B 4K E RS R K, R AR T 9 E R H SR, G128
SHFink (FIEK 249%). QR BHk: SR K T%E 9.80 12
%, EHERLEK 5%, EH DB EFI A SN DA G K
T AR SR AR AL T GG Kk,

FRARFRRBERAABA LKA, ONFBATH 2NRAREZFE, 54
ZFHMNF=P B R, A 2021 F 3 FF Lk, BRMAZFE605 ZA B T m
HRAF LT 8 Fok, PEATASFSE MET 18 T ok k& A8 T
JEF 2022 4 9 A EREE . Rk, NN TFATLEEFSHBTE
BEFE, ATHRARBRAR, KEXEY R, QAHLLRERARE K,
Jitt— LB N ) & A BRAT W 0GR F3e4n, N 8] RN S A 6Y B AR & AUBR
I), 574515 b, L) BATCBYER B At S E g, Wt
F 2027 #4775, QANEAARHOMAEEARERS —NEARLEZTFEW
ST, VAR B 338 A0 69 3% BUE M o BATFH A S 48 it #4733,
#H—FT P KR, ERRSBERFE SRS IR,

N BARABZFTIRE: NARARNMERITLOMEL L, RERF =
K& ABRAE =k, TR A S BAFR A& AR, BRASBRRET “BL
A7 R, TETIUE E A B AT LA AL, HAe kAR E Bk S0 K. RAN
e ¥\ 8) 2025~2027 £ Z A TN, 2025~2027 F 445 H1 4 16.37. 18.52
#2 20.25 1274, 3 EPS %1% 0.61. 0.69 4= 0.75 &, % #TALMN TR P/E
A5 A A 16, 14 4= 1345, HHF5RAHEHE" R,

REeAeA: 5 RRAAAE T i A7 A3 2 e 3G M BAHT LB KT
o
ezt ol
fatr 2023A 2024A 2025E 2026E 2027E
gl (FFT) 13,184 15,534 17,939 20,060 21,975
wKE (%) -9.26% 17.83% 15.48% 11.82% 9.54%
Va &% F)E (| F L) 363 1,235 1,637 1,852 2,025
R E (%) -70.90% 240.58% 32.48% 13.15% 9.33%
HHREREE (%) 2.41% 7.95% 9.80% 10.34% 10.54%
ks (L) 0.14 0.46 0.61 0.69 0.75
PE 72 21 16 14 13
PB 1.73 1.67 1.56 1.45 1.35

HAFRM: NI FAIERTEI]

S8 7 F 2006 Fak b B EZ S B, T
2015 S EZERAMTHEEZHME A
L., NARARE _KREARLESH,
T ) Bt $242 B AR & A B AR KB AR, A
g B B AT Wb A IRARE Ak,
Ve SR ) & 3 e

X5 MR

52 B K (L) 12.55-9.53
B (L) 259.88
BT (L) 259.88
B AR AE AR (T RL) 268,190/268,190
#Al B AR L (7R -/
52 B B #4#kF & 2.66

HHRR: BLFR. FRUERTFEI
52 AR ESE

35.0% Rl PR300
23.4%
11.8%

0.3%
A11.3%

-22.8% L L L !
4/29 7129 10/28 127 4/28
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Mizk: AREFITRR

Bt mE BNHAT FliEse BACHATT
2024A 2025E 2026E 2027E 2023A  2024A 2025E  2026E 2027E
R KA 5399 6396 9288 12408 15617 #HIA 13184 15534 17939 20060 21975
i 1005 1266 3428 5912 8539 Fikm A 10416 10913 12683 14208 15625
TR 2 1696 1970 2275 2544 2787  F LA AFAw 51 73 84 94 103
HA A 220 91 122 137 151 DL 1227 1351 1560 1745 1911
A 2T 107 105 105 117 128 FE R 769 907 1047 1171 1282
A% 1922 2428 2822 3161 3477 W %% A 119 56 13 -40 -99
HAE K~ 449 536 536 536 536 w2 BARR K -155 -28 0 0 0
ek F = A 16115 15861 14876 13647 12384 N AMMEEZHIKHE 38 -33 0 0 0
KRR 207 108 108 108 108 S gL -42 -98 0 0 0
By 8976 8258 7816 7173 6364 F Al 385 1763 2127 2406 2631
A5~ 2182 2039 1768 1497 1225 T N ON 22.29 9.08 0.00 0.00 0.00
FAIE R T 4749 5457 5184 4869 4687 Tk 26.22  160.01 0.00 0.00 0.00
Xl 21513 22257 24164 26055 28001 #id % 5% 375 1606 2127 2406 2631
B 5 kAt 3575 3877 4411 4870 5297 P A34L, 12 369 489 553 605
48 A& 2K 913 54 54 54 54 ##)H 363 1237 1638 1853 2026
R A k2K 1410 1767 2054 2301 2530 VR H R -1 -1 -1 -1 -1
FAL T 0 0 0 0 0 V3 /&N 84 A 363 1235 1637 1852 2025
—SFRERREERS R 238 402 402 402 402 EBITDA 493 1661 2138 2365 2530
kR i At 2093 2177 2394 2610 2827 EPS (%) 0.14 0.46 0.61 0.69 0.75
KA 709 926 1142 1359 1575 TEMFELE
R A4k 0 0 0 0 0 2023A  2024A 2025E  2026E 2027E
RAK A 6448 6688 7438 8114 8757 mk#h
b HR A 28 27 29 30 31 ERR IO L3 -9.26% 17.83% 15.48% 11.82% 9.54%
FARF A RAER) 2682 2682 2682 2682 2682 ESZ PP -74.19% 357.60% 20.66% 13.14% 9.33%
AN 1005 1005 1005 1005 1005 J2&TANapdfliBsk -70.90% 240.58% 32.48% 13.15% 9.33%
A 5B A 11350 11856 13011 14224 15526 ZkAlfeh
JaBENSRAAGEAT 15037 15542 16697 17911 19213 A £ (%) 20.99%  29.75% 29.30% 29.17% 28.90%
AR B H AR S 21513 22257 24164 26055 28001 & A (%) 2.76% 7.96% 9.13% = 9.24% 9.22%
NEFRE EVoR= e ANl : Al (%) 1.69%  555% 6.77%  7.11% 7.23%
2023A 2024A 2025E 2026E 2027E ROE(%) 2.41% 7.95%  9.80% 10.34% 10.54%
BEEHNELA 2764 2945 2940 3166 3334 fEfk#EH
A8 363 1235 1637 1852 2025 R 7= G E (%) 30% 30% 31% 31% 31%
I 1B S 4K 1600 1457 1486 1529 1563 RA R 1.51 1.65 2.11 2.55 2.95
%% A 119 56 13 -40 -99 R E 1.02 1.13 1.57 2.15 2.49
R AR BB, Y -669 649 730 635 583 FiEfY
FRACHK 2K 3 Am -246 996 533 459 427 B R R 0.84 0.97 1.17 1.41 1.69
BREHAER -1835 -1634 500 -300  -300  mMAkEH A% 7.20 8.47 8.45 8.33 8.25
N RAE T B A 38 -33 0 0 0 ATIRFHK AR 8.30 8.13 8.24 8.31 17.37
K E Y -1447 -1623 500 -300  -300 &4 (L)
FFM -42 -98 0 0 0 ARlkE (RAMNHEE) 0.14 0.46 0.61 0.69 0.75
E X EHNLR -798 -1017  -278  -383  -408 HIRHIAAGRIHED 0.08 0.09 0.81 0.93 0.98
JIAS At 53 e 0 0 0 0 0  HRUEF= (RATHES) 5.61 5.80 6.23 6.68 7.16
K HAE B I e -122 478 217 217 217 fEfEE
& 38 G e 0 0 0 0 0 P/E 71.71 21.06  15.89 14.05 12.85
F A NARIEG Am 0 0 0 0 0 P/B 1.73 1.67 1.56 1.45 1.35
P Y AR 209 228 2163 2484 2626 EV/EBITDA 12.84 8.38 6.67 5.63 4.77
AR 2N SR HAE KT
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D HATIR AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
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A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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