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ORIENT SECURITIES

TN (45HF)

Bt (2025506 505H ) 12.98 7T
Birint& 17.01 5%
52 BnsiN &N 16.35/11.32 75
SEAREAR (BRR) 991,409/990,234
ARR™HE (BhT) 128,685
EZR/MbX hE
7k RESEIMG
o KZESE 5 BHERWNLLERE. K&FA5F 5 BEAFEE 2243 AH, FEER RERHEH 2025406 5 05 H

8.5%), PRELLIEI 17.6%; 1-5 BRITE{AHE 112.02 55K, FELUEE 1.0%,

o RESE 5 BRIRAKLLSEK, &% “BM 2030754k, 5 BKZETXREHE=
18.47 Bif, [EELIE 8.0%, IRELIEE 15.7%; 1-5 BEit4HE 95.53 Aif, EELE 18 18 3B 128
£ 2.5%, 5 BRLIREBIMEE 4.48 B, UG 5.7%; KEHsERSEHEE HISET% 3.59 5.96 0.08  -4.14
9.48 iy, IRELIEEK 69.9%, IRELIEIE 53.2%, 1-5 BRKELHEERSERITHE HEXIEI% 3.1 3.12 072  -12.01
35.09 5, RELIBK 46.9%, K&ZFIE Q07 LHHBHEEIX 1.23 7, FESH IR 300% 0.49 284  -0.64 7.87
{HEE 3.66 B, RILLIBIK 67%, iRWESZE 5 BT 2.55 B, FEK 78%, IR

EEIEE 27%, 5 B 22 HiFEE S09 IE=U b/, #iFdtifEd 5 ;iEE, &/ X(E 23.99- —kTAE 300
30.99 57T, i#F% S09 EUERYT SUV, BHESmFARERE-S. BRIgE 2.0, BX 20% -
FEAE HarmonySpace 5 Fl%E N B &2 ADS 3.3 S E, #ZE 58 22 HfFEATEX 10% -

2.12 Bifi. FREREAM “EM 20307 AKEE, BHREI 2030 FHIE ‘343" 7T
&R, BRI 0GR, SCMEIKEE 200 i (i8I 35% ) . iREEELL
Al KIEBUOERY, IRENRESE . REER . REERIRBEXEREMN A AR -10% -
iF, ERESEHEREIL ‘SXB+EAEE “MEBER . RIEITL DEEPAL

0% —

| | | | | | | | | | | | |
0o~ W O O ~ ™ = ©™om o wn
AD 7E 2026 €E5CHT L3 RN, 2028 SFECHI L4 AP RN EIASEE . SUMRkIFa I3 IITTeEaE Rl
KaEtmmlit, fU4E 5 BHEE 1.17 A, REEEK 179.4%, REGIEEK 9.3%,
KRSEFERFAS L, ATEM 2025 FHERKABR: £OEWKA 3000 12
7T, SMATHE 300 5, HHREIR 100 5.
Z=E1B jiangxueging@orientsec.com.cn

o ESEMESHEWHEIE. KZEF 5 BiEE 1.65 A1, EELEL 8.0%, RELIER

29.4%; 1-5 BEHEE 7.70 B, FEEL 16.4%. £EZTE. 5 AfEE 7750 HAKTFRSRS: S0860512060001

i, FEILLISI 30.0%, FRLLIBK 19.0%; 1-5 HRITHE 1854, K 16%, iy FEH - yuenunwan@orientsec.com.on
SAE, 58 16 ARZSERASEL R, BNETE 10 5, FESEEH HARERARS: S0860523070005

BE 20 B, KFKKZ. FE. MEE=KREERYEESET &5, R
LZREHANEE=NE, ATEME)|&RESEER, Ul EiSinE ARk H
BIBXNFIMNER Xz liuyuhao@orientsec.com.cn

® Fl 2025-2027 FFI3FHEFE 80.30. 94.71. 113.13 {Z7T, HIHAILLANT] 25 FFF BB LT, R, IS RIIRT 2025-05-17

1 PE {48 21 2, BHrN 17.01 75, HE=ESENIFER. Mt EEHERRIERANKE, RS 2025-04-27
— WEKBIMEB
lilllﬁ%ﬁ REKTEZEHESRLKRSIGRK, HZEM  2025-04-10
KZEFHERATH. KEESEEHEERTH . KEEFREESHETIREE. T B
MK ImER .
2023A 2024A 2025E 2026E 2027E

EWKANEFHTT) 151,298 159,733 180,654 200,457 219,509

(%) 24.8% 5.6% 13.1% 11.0% 9.5%
= REEHTT) 10,447 6,624 8,395 9,919 11,868

[FL1E1E(%) 36.9% -36.6% 26.7% 18.2% 19.6%
IHEBATERE(EHTT) 11,327 7,321 8,030 9,471 11,313

[ %) 45.2% -35.4% 9.7% 17.9% 19.4%
e (75) 1.14 0.74 0.81 0.96 1.14
EFZE(%) 17.3% 14.9% 16.9% 17.8% 18.2%
B (%) 7.5% 4.6% 4.4% 4.7% 5.2%
BB (%) 16.8% 9.9% 10.1% 10.9% 1.7%
[EfES 1.4 17.6 16.0 13.6 1.4
e 1.8 1.7 16 1.4 13

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,
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ORIENT SECURITIES KIS ESIRE R, 4SS SIBK, MetRELLERHA
fige: WBREMNSLEZES T
BrRER RigxR
BABHAT 2023A 2024A 2025E 2026E 2027E BfLBEATT 2023A 2024A 2025E 2026E 2027E
EhES 64,871 64,182 52,390 60,137 65,853 BN 151,298 159,733 180,654 200,457 219,509
NWEESE . MCER R FRIR R 40,070 48,979 65,187 72,035 79,131 B 125,190 135,869 150,034 164,821 179,552
FRASTHEER 288 507 678 590 722 BFKE RN 4,758 4,350 5,420 6,014 6,585
75 13,466 17,081 14,688 18,195 19,991  EWERE 5,978 7,538 8,129 9,021 9,878
Hith 12,240 5,618 7,533 9,076 8,096 EIEEAKAZR 10,077 10,907 11,923 13,230 14,488
mEnErE A 130,935 136,369 140,475 160,033 173,792 W$3EHE (897) (934)  (1,453)  (1,337)  (1,440)
KEAREAUR R 13,787 18,526 15,573 15,962 16,687  &Fr. (SHRIEIRS 861 215 378 457 342
B 19,994 21,774 28,864 35,644 42,680 ARMETEIKE (19) 27) 0 0 0
EETE 1,914 1,596 7,827 10,942 12,499 RS 3,050 188 343 438 534
TR 15,046 16,772 13,977 11,181 8,386  Hfth 2,085 4,676 1,830 1,230 1,230
Hith 8,495 13,132 8,830 9,652 10,017  EARGE 10,447 6,624 8,395 9,919 11,868
EREE=ELT 59,236 71,800 75,070 83,382 90,269  EnIMEA 170 155 150 150 150
&gt 190,171 208,168 215545 243,415 264,061  =ESSEH 28 22 50 50 50
FEERERR 30 40 4,546 9,347 9,888  FliELE 10,589 6,758 8,495 10,019 11,968
R EHR R R TR 75,747 78,646 85,934 96,512 103,970  FFiSHL 1,087 653 425 501 598
Hith 27,463 34,671 28,647 30,261 31,193  &FliE 9,502 6,104 8,071 9,519 11,370
maiAEELt 103,239 113,357 119,128 136,119 145051 /DEERIRIRE (1,826)  (1,217) 40 48 57
KHAERR 72 36 36 36 36 [HARTEBARERIE 11,327 7,321 8,030 9,471 11,313
MRS 1,000 1,000 1,000 1,000 1,000 =K (7T) 1.14 0.74 0.81 0.96 1.14
Hith 11,177 14,694 10,973 12,327 12,665
JERAIREST 12,248 15,730 12,009 13,362 13,701  EEMEHER
k&t 115,488 129,088 131,137 149,482 158,751 2023A 2024A 2025E 2026E 2027E
DRGNS 2,830 2,504 2,545 2,592 2,649  FRI<BED
SCUCERA (AR ) 9,917 9,914 9,914 9,914 9,914 BN 24.8% 5.6% 13.1% 11.0% 9.5%
BARRIR 7,869 8,757 8,926 8,926 8,926  EHF;E 36.9%  -36.6% 26.7% 18.2% 19.6%
B 53,894 57,803 62,909 72,380 83,692 ABFEATEFE 45.2% -35.4% 9.7% 17.9% 19.4%
Hith 173 103 115 122 128 FKFgEN
BHRNEET 74,683 79,081 84,408 93,934 105,309 EF= 17.3% 14.9% 16.9% 17.8% 18.2%
REMEBEFNEE ST 190,171 208,168 215545 243,415 264,061  &FE= 7.5% 4.6% 4.4% 4.7% 5.2%
ROE 16.8% 9.9% 10.1% 10.9% 11.7%

mERER ROIC 12.2% 6.6% 7.7% 8.4% 9.0%
=T iy=yspH 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE 9,502 6,104 8,071 9,519 11,370  HBFERER 60.7% 62.0% 60.8% 61.4% 60.1%
IrIBREsE 4,424 1,022 5,919 6,962 8,265 BfAfRER 0.0% 0.0% 0.0% 0.0% 0.0%
== (897) (934) (1,453) (1,337) (1,440)  mzntbER 1.27 1.20 1.18 1.18 1.20
IR (3,050) (188) (343) (438) (534)  iEEpEEER 1.13 1.05 1.03 1.02 1.03
BiERe%E 10,990 4,630 (17,792) 104 17  Eizkeh
HE (1,106) (5,785) 1,938 1,014 (24)  RIOKERELE=R 55.2 55.0 50.4 52.4 52.4

EiSIER 19,861 4,849 (3,660) 15,823 17,653  FHRELER 12.2 8.6 8.6 8.4 7.9
BARTH (14,101) (1,083)  (14,057) (14,057)  (14,057) SEEEEX 0.9 0.8 0.9 0.9 0.9
KERSR 619 (4,738) 2,952 (389) (725)  &EigiEtR (55)
Hith 7,274 1,508 668 150 618 =R 1.14 0.74 0.81 0.96 1.14
BEEIMER (6,208) (4,313)  (10,437) (14,296)  (14,164) EREFWMER 2.00 0.49 -0.37 1.60 1.78
RER (371) 1,517 (900) 82 245  BRREERR 7.25 7.72 8.26 9.21 10.35
AR (41) 884 169 0 0  f{hfEtkE
Hith (1,716) (3,793) 3,035 6,138 1,981 THER 11.4 17.6 16.0 13.6 11.4
ERFIMER (2,128) (1,391) 2,304 6,220 2,226 =R 1.8 1.7 1.6 1.4 1.3
ICERTERNEN (90) 204 -0 -0 -0 EV/EBITDA 7.0 14.6 7.6 6.3 5.2
W& FEnE 11,435 (652)  (11,793) 7,748 5715  EV/EBIT 10.3 17.2 14.1 11.4 9.4

BRKIR: RISIESTHTER

BXAWIMHNBH, RKRSH

585, HtESERRENSTTBPAZIEES, HiFSENRERKEKR. FiERIENESMARSRE—RNBIEPHN.
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ORIENT.SECURITIES KSR FENSIRER RE. MI4EEPISTMEILSIBK, MERFILERA

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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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
R, AARATRESHMREMHEEH . EURENT—RESHARIRE . SRRSEREIHRIEAIAH
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
BEEMEREE.

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 HEFERREFNTBEEL LA ARIESARIRS, BEERAREETIEABIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSTIEFRESOWSEE, BHEAREMEFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



