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R REIERE#EN TR, COC/COP =RENEHELHE

——fIRA (603722.SH) A& ST

A

= 6 B 23 HiE, 2BAT (2025 ERFIMREHGITY (BEXR) ), AF
A 22 BEFIXT RIZFIRFIMARE 203 FRR, BN REEATESR. S4RE
BARA. ZOER (&) AR, FREZODAR, SRZFNIER 22.17 5t/
%o

B #ENRILL COC/COP Wk S#EERE AR, AT COC/COP EI#tEWL
HE. RRFIERZHEITRINEZEER 2025-2027 &, HHFUAER
HRBARREEY). 2 AMEEZ O~ RIS HRUNTREFIEAEAEZ
B1F. 21,2025 EMEZ BTN 2025 FK, AR N ERBEEREBEYE HUD.
EAEE. FLE=MNETPELERMURESEFARIEHLIMEHEE, &
MAMBEER IEMER R HEMTMRIVLLMEE,; 2026 EFMNEZB IR
72026 FEARBHFEZREERRESYRHEESIAET] 1000 ML L, 26 FEK
Fr= 1 AMEEME (FHEREREEY) MBTRERSERE, 2027 F
HZEZBERA 20271 FER AT GE R R A RBREYINHEE 23X F 3000 ML L,
2027 FEATINIEEFVIRAFTIAZ 5000 Foil o PREIMAZZMAENITRIASE
MG B RS L AR O BN ITEsN S, BRZEiZBIrNEIItbIREAE
COC/COP F=@EEET 2025 FFEARNMEUHEE, FTEEFEEREREZ,
COC FMIZF=LE T 24Q3 iR, B FitERTE MM IXMER, 2024 F£9 B,
REEMAERTABDTHESENME FFFEEEERY COC) £F-LBERR
FEREBIRIIGERE. B ITE, EXHNREFTMER. thIh, RBEHILETL
THEE 3 A EME REERENRREEY) TH, 2024 F 108, 27
EFENRAITREXEEZRS 2.15127%, TERTEHILEIEEL “Ff2
FIERBEINE" (REDZEN 3.27127T) - RIE2025FE5 AREELIEe
EFEENER, A8 COC E FHAMERAIRF, BNEEMRAIIEE
A, MM EREF R ERE NI, M ERFTE == MEREB O HUREERERR
SN, EERILLRBIZE R ER,

BFFIN, HESTE: EEIAFRMIEMEBFENNARAES, HIMT
AT 2025-2026 EZFIFGN, Fig 2027 EBFFM, Fit 2025-2027 E£A
FNAREFIT 509 0.21 (FI{EN 0.79) /1.06 (FifEN 1.26) /2.241Z75. A
B & AIREIMERZRmITRIE R T 28X F COC/COP X—#/=mAERH
=1, [ERItERBE COC/COP = REET 2025 FALMMEBLHE, BAHARE
BESHRERAEE, H#IFAT “BF T4

R FRREMENEER, TRERFREE, FFPRIEXR,

ATERFTNS HEER

fetn 2023 2024 2025E 2026E 2027
BN (B8R 537 466 522 750 1,108
QI ON: 5= -2473%  -13.14% 11.91% 43.70% 47.75%
3E%2F5E (BH7T) 24 -20 21 106 224
V3R AF G -80.10%  -182.15% 399.01%  110.80%
EPS (5T) 0.27 -0.21 0.22 1.11 2.34
ROE (JABBRE) (##) 3.14% -2.11% 2.26% 10.22% 18.34%
P/E 164 - 200 40 19
P/B 5.1 4.6 4,5 4.1 3.5

REBRIR: Wind, JXARIESHRFATUN, RROETELN 2025-06-23, 2023 FEATRBKAS 0.88 1282, 2024 FERLGAT)
SR 0.96 12,

Wi (4E)

YEifh: 44.48 5T

iz

DI EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

P ARE
HVIEPES: S0930523070007
021-52523675
zhoujianuo@ebscn.com

mia¥iE

B (ZRR) 0.96
BEEIZT): 42,57
—EB{/85(T):  30.90/51.34
i3 BigFE: 89.12%

RS ESR
21%
8% l

-6% 4 |
-19%
-32% +4

06/24 09/24 12/24 03/25

E

— [R} PHE300
IEsZ=I
% M 3M iN%
18RS 13.20 6.82 9.32
#a3f 12.57 4.87 1.64
HEESFR: Wind
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RBREMNER L SURE, TMigk COC P&t
MMERHI——FR 7 (603722.5H) 2024 F£=
FiRmIT (2024-11-01)
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FA}7 (603722.SH) KKIE S
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjMEEfiRR (HFET) 2023 2024 2025E 2026E  2027E
=312 9N 537 466 522 750 1,108 RB&E~ 933 1257 1224 1391 1652
I ZS 457 432 451 560 747 ETEE 378 291 163 187 304
iEmmes 29 37 51 61 70 RBMSHHES 0 225 225 225 225
B R 4 2 2 3 4 FIMHER 58 68 59 85 126
HEZMR 8 7 8 11 17 RNKREE 2 0 0 0 0
EIPERF 37 37 37 51 75 HMEKER (&it) 0 1 1 1 1
R 22 18 18 16 22 33 #HE 46 43 46 58 79
ey -8 -9 -10 -12 13 EHfREhEes 30 29 29 29 29
BHUE 1 0 2 2 2 mEEEA 523 662 530 594 776
=V FIE 26 -25 24 118 249 HiEIA 6 5 5 5 5
FlE A 25 -25 24 118 249  KEARAURSA 0 0 0 0 0
PSRt 2 -5 2 12 25 ER&E~ 286 255 311 365 415
FIE 23 -20 21 106 24 HEEIR 21 196 226 248 265
DB RIS -1 -1 0 0 0 FH&E 49 49 47 45 43
B BATSFE 24 -20 21 106 224 EE 0 0 0 0 0
EPS(5T) 027 -021 022 111 234 EHftdemsnas 15 45 45 45 45
ERehEEIT 410 595 694 796 876
B&RER (FH7T) 2023 2024 2025E 2026E 2027EJENRAlis 169 324 280 348 428
BEZDAET 43 84 21 160 316 ‘RABER 0 0 0 21 0
5 F17 24 20 20 106 224 IAIEGR 34 38 35 44 S8
IRy 29 37 51 61 70 NS ENR 112 175 132 176 252
BEASEN 57 -109 54 50 53 FRHRIKER 0 0 0 0 0
Hth 47 176 -106 -57 32 Hftmshsfs 0 0 0 0 0
BEEDEENEST 94 379 -148 -161 -148 ‘mmfEEH 165 258 213 282 361
BRAT -49  -154  -150  -163  -150 IHAMERR 0 0 0 0 0
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 143 -225 2 2 2 HfttdERanfask 4 67 67 67 67
REERD ISR 29 192 0 25 51 dEmEfafEt 4 67 67 67 67
BT, 0 8 0 0 0 RRERGE 763 933 944 1042 1224
e x4 0 0 0 21 21 B#E 88 9% % 9% 9%
TEABETWL -16 155 -45 47 101 A& 341 540 540 540 540
BET 109 99 127 24 117 RSO EF)E 333 295 307 405 587
BB TN = 761 931 943 1,041 1,222
DERE R 2 1 1 1 1
FEIEHR
EFIEES (%) 2023 2024 2025E 2026E  2027EQM#FIE 2023 2024 2025E 2026 2027
EFE 148%  7.2% 13.5% 253% 32.5% {HEBREE 1.53% 1.50% 1.50% 1.50% 1.50%
EBITDA & 8.9%  42% 12.0% 223% 27.8% BEZEX 6.95% 8.01% 7.00% 6.80% 6.80%
EBIT & 3.0%  -4.9% 22% 142% 21.4% WMSTEAE -1.55% -1.86% -1.83% -1.57% -1.15%
BB EFI D= 47% -53%  45% 158% 225% MEEEX 3.37% 3.94% 3.00% 3.00% 3.00%
VAR EF DR 45% -42%  41% 142% 202% FRERE 9%  19%  10%  10%  10%
ROA 25% -16% 17%  7.6% 13.6%
ROE (¥5#) 31% -21%  23% 102% 183%  [=iifi-i 2023 2024 2025E 2026E 2027
ZEM ROIC 2.9%  -3.6% 15% 11.7% 22.4% {gR34IF| 0.20 0.10 0.09 0.44 0.94
SREEWSR 049 088 022 167 330
RREED 2023 2024 2025E 2026E  2027EQEESTRET S 866 973 985 1087 12.77
BEREER 18%  26%  23%  25%  26% fSBRSNEURA 610 487 545  7.83 1158
TREhtbEE 3.16 2.57 2.49 2.11 2.15
AN 2.88 240 227 1.90 1.93  [htistn 2023 2024 2025E 2026E 2027
AR B B RS 4510.42 - - 4862 - PE 164 - 200 40 19
BREF/BEERS 5201.90 - - 6150 - PB 5.1 4.6 4.5 4.1 35
EV/EBITDA 821 2685 63.9 24.3 13.0
HEBSRE: Wind, SeATESHRFT =B 0.4% 0.2% 0.2% 1.0% 2.1%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 1525

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREEZ DMMEEGREIES U AR FRNESS A ST ERHEMIES DN, USRI ESE. BUEENHRAE, EREZE
AANELR, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEAARAZZRRIE, KAFRSFEAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%$ﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; EFRHESRE,; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FREPHAR B0 S RRIRESVIREZ B AT MAPTR A, FTRERMI#HITREETFEM. ZEMERT, FREFVEER
HFTRBNE LH T EHEMANRERN, FPNETEHRFRREH BITRERANGE, MREPHESHATANELHKEERFIRH
ENAFREEN. USWALKBERR. REENURLZRESFENN, ATEERNEATRENS, THAKRRE ARBRIDREIE
—AR, WEKIEREERFREFMERN—LER, TARREEYFABEMERT L.

TERH, RABRIESEREHATSHRSAEER. BIRTUNA—HNIRE, ZAFNHEEAR. XZARNEMELARFTESAER
RESEBREPMARARANOLHPEITICHRZHEE, ARFNEFEEFAT. BEIUAREMIE I SIRIRATGERIMIHMEH S ARENER
gﬁ%gﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
1] Fo

EERAYNERT, SATRNEMENETREREIREPRRNATFMAITIESIATHHITRS, WalfEXLEATRERIEERIURHIE
%Eﬁ%giFMﬁﬁﬁFﬁ%m%m%o&ﬁ%mﬁ%ﬁ%ﬁ$@a&¢@a%%ﬂﬁﬁﬁ%ﬂ§m%ﬁ&%ﬂﬁ#§,mm¢m%ﬁﬁ&ﬁm%
N _%_J\ Eo

FRERBEPEARLNEEZREFEARNERAD LR, NABEELEE. FRENEUVITABME, REBEFA, EREYIEHIN
ARFLUERTR. EEBRSHTER, S5, %3, I, K&, BNE518. MRARNTALTAEEREMERSEHENRK, ZARREE
R—UNERRENNF. FRERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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