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0 ORIENT SECURITIES
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EASIE, IR

ﬂE 2024 1382025 £ —FRDIT

o WHERKS. NTEMER, 2024 FLIEW 30.5127T (+16.8% ) ; AEHEF]
i 6.11Z27T (+80.8% ) ; INIEVAEREFIE 4.3127T (+44.9% ) . 2025Q1, AFIL
WE 9.8127T (+75.8% ) , AENSERE 3.1 1270 (+224.9% ) , 30IEITEHEF;E
2.11Z7% (+1150.2% )

o SEMFARMERHFIEEZER, HOKWNEEEA ., 2025 F Q1, RXEEMNH
KNS 8.6 1Z7T (+80.9% ) , HAP, SHERMBIEK 49.9%, MSREIG
31.1%, EF—ERPRERZHHTHLFT, AENESRFFISMEN
FFt. Mo, AT—ZEEFREEIAN 0.951Z7T (+45.2% ) , BIMTERIFEHR
FREEK.

o ZRIRSAMRL, BREHEERA. 202501, RNBEFE, EFFEDHIH
76.8%. 31.7%, P BIREFRHEA+3.9/14.5pct, AR REIRS AR ER=
BE, NEFFREIRNBEENRF, HE/SEMEAERESFIA
33.2%/7.1%/13.2%, 73 BIBREFEIHE-7.4/-0.7/-10.5pct,

o IFFmELERFIEH, HiBWSIFERK. Bal, 2FENEER (GZR18) iE
SHRE5 T RERM 2 BUERGRIFE 11 HBIGPRAYE AR ELAZS, REENIER
=E | HAlRPRERS IR FDA #ibE, HEmBERIZIHELSRR . 2024 F, QAFEIR
IRIEEHEETS, ES M XEMIRIET SEMNHEEIEK, N2ERER 30 50Kk
IFTHEFRTAFEH ‘TR . BRRMORETHHESE, KNaS5WUELTR
SYEBERREH,

o IMI4HSEATAEA, FUMLNE) 2025-2027 EEIRKEES I 1.91. 2.40. 2.84 TT,
SETLNTIFIIHRER, HIEF AT 2025 £F 31 /Z PE [HE, XIMBRN 59.21
7T, #HF N TR,

PAPE 1R

o HiEHERNATHING,; Frm i RATHANE; T EBERTEINEG; Fdrisd
EXE; MEBEATHUNIEE

AEIHFR | FRRITE
HZ=#l 603087.SH

AN (HF)
B (20255058 13H ) 50.99 7T
Birint& 59.21 7%
52 BnsiN &N 53.09/37.23 7T
SEAREAR (BRR) 60,107/55,392
ARR™HE (BhT) 30,648
EZR/MbX hE
7k EAEY
RERMERA 20255 058 14 H
18 18 38 128
HEIFRI% 4.62 17.33 17.43 5.9
TEXIRI % 2.32 13.44 17.66 -0.42
PR 300% 23 3.89 -0.23 6.32
—— o FE300
10%
0% —
-10%
-20%
Sp8g2c8z834as
dadddddagggn
B=¥ wuyunfei1@orientsec.com.cn
HAHEPBRS: S0860524020001
EHBIEINShEER: BRX199
XiEF zhaoboyu@orientsec.com.cn

HATFBHS: S0860524020003

WEHBRRR, ENMEEEZW 2024-10-27
WESIE, BIHTT-REIIRISH 2024-08-30
BERZBENTTF, HiBS0IFRDESH 2024-06-17

2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 2,608 3,045 4,202 5,181 6,115
(%) 52.3% 16.8% 38.0% 23.3% 18.0%
EWFEERTT) 315 632 1,362 1,708 2,020
[FL1E1E(%) 155.4% 100.3% 115.6% 25.4% 18.2%
IHEBAREFEERTT) 340 615 1,150 1,445 1,709
[ %) 177.4% 80.7% 87.1% 25.6% 18.3%
e (75) 0.57 1.02 1.91 2.40 2.84
EFZE(%) 73.3% 74.8% 78.7% 77.0% 75.8%
B (%) 13.0% 20.2% 27.4% 27.9% 27.9%
BB (%) 3.3% 5.6% 9.8% 11.0% 11.6%
[EfES 90.1 49.9 26.7 21.2 17.9
TR 2.9 2.8 25 22 2.0

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,



% FIIEsS

@7 orentsecurmEs BEHIFRRIT — BRINERIEE, tIFELBFEdH

1: OJLEABG1E (#1E 2025.5.13)

A o] BHiNE(T) sk (Jt) R
2025/5/13| 2024A| 2025E| 2026E| 2027E| 2024A| 2025E| 2026E| 2027E
WBIERE 600867 7.49 -0.02 0.38 0.47 0.46 | -343.58 19.94 16.00 16.22
=4 688278 73.76 2.03 2.78 3.79 4.72 36.26 26.51 19.48 15.63
RISHIZS |688136 35.21 0.16 0.58 1.02 1.49 | 223.27 60.79 34.35 23.65
[BHEEZS |600276 51.23 0.99 111 1.28 1.48 51.58 46.07 39.92 34.56
KESH 000661 98.13 6.33 6.76 7.35 7.72 15.50 14.51 13.35 12.72
=XE 223.27 60.79 39.92 34.56
=/IME (343.58)| 14.51 13.35 12.72
9% (3.40)| 33.56 24.62 20.55
g%ﬁi 34.44 30.84 23.28 18.50

HIEKIR: wind, RIS

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,



‘} ——p
) RIJUESS

ORIENT SECURITIES BEAHWFIR=ITF — BAINEIER, tlfMEXERriEdH

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABHAT 2023A 2024A 2025E 2026E 2027E BfLBEATT 2023A 2024A 2025E 2026E 2027E
whEE 2,443 903 3,782 4,663 6,058  EMIKA 2,608 3,045 4,202 5,181 6,115
NIRRT SRR 385 247 466 575 679  ElpEE 697 767 895 1,190 1,479
FRASTHEER 41 57 84 104 122 HEER 946 1,167 1,212 1,464 1,703
75 861 1,053 1,074 1,368 1,627 ESIEER 217 256 275 296 319
Hith 2,446 1,532 2,438 2,440 2,442 HERER 501 541 568 636 716
mehE~E &t 6,176 3,791 7,845 9,150 10,929 WMBEH (79) (98) (19) (37) (53)
KEAREAUR R 0 0 0 0 0 &, EHRERL 56 (3) (3) ©) (3)
B 1,872 2,616 2,439 2,219 1,998 ARMEZEIKE (18) 157 47 47 47
EETE 2,005 1,262 1,541 1,722 1,903  IgEFRKE 63 61 50 50 50
FTREF= 278 273 272 270 267  Hfth 0 @) 9) (24) (32)
Hith 1,384 4,101 1,541 1,539 1,537  EFE 315 632 1,362 1,708 2,020
EREE=ELT 5,539 8,252 5,793 5,750 5706 BN 4 3 3 3 3
&gt 11,715 12,043 13,638 14,900 16,634  EdlSEH 13 4 12 12 12
FEERERR 0 0 236 19 0 FiEmEm 306 630 1,353 1,699 2,011
IVNESEYSIVES IS 106 129 134 178 222 FRfSER (34) 16 203 255 302
Hith 668 672 698 688 688  AFliiE 340 615 1,150 1,445 1,709
RARERETT 773 801 1,068 885 910  DHEFRE 0 (0) 0 0 0
KHAERR 0 0 0 0 0  IRTEAITENE 340 615 1,150 1,445 1,709
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.57 1.02 1.91 2.40 2.84
Hith 199 187 165 165 165
JERAIREST 199 187 165 165 165  EEMSELEE
k&t 973 988 1,233 1,051 1,075 2023A 2024A 2025E 2026E 2027E
DY 0 0 0 0 0  HiEED
SCUCERA (AR ) 594 601 601 601 601  ElKA 52.3% 16.8% 38.0% 23.3% 18.0%
BARRIR 3,279 3,390 3,591 3,591 3,591  EFE 155.4%  100.3%  115.6% 25.4% 18.2%
B 6,865 7,059 8,209 9,654 11,363  AEFEBLEHE 177.4% 80.7% 87.1% 25.6% 18.3%
EHith 4 4 4 4 4 FFHEED
BHRNEET 10,743 11,054 12,405 13,850 15,559  FEFI=E 73.3% 74.8% 78.7% 77.0% 75.8%
SRR ST 11,715 12,043 13,638 14,900 16,634 &FI= 13.0% 20.2% 27.4% 27.9% 27.9%
ROE 3.3% 5.6% 9.8% 11.0% 11.6%
nERex ROIC 2.6% 4.8% 9.6% 10.7% 11.4%
=T iy=yspH 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE 340 615 1,150 1,445 1,700  EFFREE 8.3% 8.2% 9.0% 7.1% 6.5%
IR 219 224 235 236 236 RRAER 0.0% 0.0% 0.0% 0.0% 0.0%
=== (79) (98) (19) (37) (53)  REIEE=R 7.98 4.73 7.35 10.34 12.01
IR (63) (61) (50) (50) (50)  iEEpEEER 6.83 3.42 6.34 8.79 10.22
BiERe%E (412) ) (244) (390) (339) EizREh
HE 104 (133) 2,333 (47) (47) r“ll&uk WELEES 9.3 10.2 13.3 11.0 10.8
FEFIMESH 109 537 3,406 1,156 1,456 LREER 0.9 0.8 0.8 1.0 1.0
BARTH (426) (189) (291) (192) 192) & Arﬂiﬁz 0.2 0.3 0.3 0.4 0.4
KERIRE (305) (192) ?) 0 0 SRSk (53T)
Hith (247) 120 (680) 97 97  SRWE 0.57 1.02 1.91 2.40 2.84
BEEIMER 977) (262) (973) (95) (95) EBREEMER 0.18 0.89 5.67 1.92 2.42
RER 2) (5) €) 0 0 BReET 17.87 18.39 20.64 23.04 25.89
AR 816 118 201 0 0 f{h{EELE
Hith (60) (413) 255 (180) 34 THER 90.1 49.9 26.7 21.2 17.9
SRENMER 755 (301) 446 (180) 34  HhER 2.9 2.8 25 2.2 2.0
ICETEIFN 2 € -0 -0 -0 EV/EBITDA 62.1 37.3 17.9 14.8 12.8
S EHEINER (111) (26) 2,879 881 1,395  EV/EBIT 119.4 53.0 21.0 16.9 14.4

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT.SECURITIES BEHIFRRIT — BRINERIEE, tIFELBFEdH

F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

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 ) ;

ATHETROEARAE
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 ECARE:

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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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.



