NS DONGHAI SECURITIES
2025%07811H -

N

- KZ=2E (000625 ) SACRGSESH,
ma ) BRI e :

4

AFEHRE
EESHTIT e
B S0630522020001 RAER
ib@l . .
D ongone.com-cn > B KENERT2025F6FFHINE, ATI2025F6 S RMEN23.515%, R
Bt DBl+4.48%/+4.81%; 2025H1 RitHit&AEHE9135.5304, FE+1.59%. HE+, BEm
cxn@longone.com.cn 6 Bt & HE919.53 54, BIALL £ Bl+3.39%/+5.78% , 2025H1 it &$HE79115.06
iR, [EE+2.61%; FheEELAHERIREL+57.11%/+6.31%,
> CEYYEELLRE, FRENENE. MREEE4RRS . AT20250F6 B AHE. B
TR FRSRHA BRI LT, FAERIS KT TRE . RS, &
2,995, FIRELSRIT9.44%/+17.13%, BZ20255865 108, RESELHR
HEEHE0LH,; WEEHEEA1.0285, BRI EI+117%/-20.47% , 1EE4BIKA;
B3R 13.88754, REL+5.99%, [EIEQO7 BER, Rit(IC#B2hH. BEEH,
ERRENEE R BT IES RS, ATBEENMRIAE; (820256459
i e R bR DA .
el 30 A HEH TS ESENT, R SRS = S R S ASEE R+ C390r R B & +B216

RFEBSUV ), NHEFHBIRKIRHEE,

> FRIESOTEMERUMNDG, WA ERIEERT . 20256 B N EEIMEEIA5.26 05, I
Eb+17.28%, HORFEEMIF . A BIIRTEIMEMAESR/RUGMN/ P RIE R/ PR ARSIk
XIFHNAMEHHR, 1) Kigll: ZEZEHEREET ©F2025F5818F, BFr2027
FRIGHEHSHRRBAERTT; 2) BoM: 202557 B3RBREMEEXFY, BE2IK

24% | EERRERNRIESO7, I RIE2027 FEZHIASNCRIASRER, & miEE; 3) P/

33%407 2410 2501 2504 = IHRI2025FHERFTG, HFE2026FXIFHEHANEEKGEERIT; 4) BEFRIE: ¥

HAREEMAH TR, 1TXI2025FZRiER . BEES . RIBREMIHAVRIEREREER,

32% 7
23% A
13% A
4%

-5%
-15% A

R R 2026 SRR G BRI 5) B 1120255 FRah S %8S B AL EKDIR
N B, 20264 RGBT+,
XA

{IK%5% (000625 ): FHEGRIEHE > IEEWN: B(1F12025-2027 F3£H%F5E58984.48/109.22/135.31425T, XIREPS
7, RIS EEEAT 590.85/1.10/1.3678, $AR202547 B 11 BIREINITE, SIRIPERBIN15X/12X/9X . FIE
== é‘g(g —RABERERSE ) mFo0os R E R | SIMLRISEEEN, 5. SRR
(( ﬁ&i/__—h (000625 ) 4% qu&i%%ﬁ 7][]55'_'!5, ﬁﬁ]§§¥/&a%ﬁbgﬁgigggm%*ﬂﬁfil:ﬁiﬁiﬁ?ﬁf@, Jﬂ.’u é&% “5\_4)\” i«ng&o

%ﬁﬁﬂ?ﬁ‘_%ﬁﬁﬁ‘éﬁ?ﬁﬂlﬁﬁﬂﬁ%ﬁ RIS SEMEEARE. UEEEE. Sl U RERN. R
B—RTEEFRE ) 2025.05.09 A
(5% (000625 ): FEEERGE o0 S o

Y

ME, BN T HFZNNE NS
PR ) 2025.05.07 RIS EER
2022A 2023A 2024A 2025E 2026E 2027E

FEWAN({ZTT) 1213 1513 1597 1903 2236 2668
[FIEECIETE (%) 15% 25% 6% 19% 17% 19%
I3&FE({ZTT) 78 113 73 84 109 135
[FIEECIETE (%) 120% 45% -35% 15% 29% 24%
ERE(%) 20% 18% 15% 16% 17% 17%
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B BATT 2024A 2025E 2026E 2027E QN BAIT 2024A 2025E  2026E  2027E
whEE 64,182 74,670 87,111 104,109 FEKZA 159,733 190,343 223,576 266,770
R R R KRR 49,572 59,071 69,385 82,790 EEAS 135,869 159,216 185,713 221,091
FRAT R 507 605 710 847 Sl FE R M0 4,350 5,184 6,089 7,266
HAth R BGR 2,387 2,844 3,341 3,986 HEZEM 7,538 8,551 9,563 10,837
FER 17,081 20,016 23,348 27,795 EIEZEMA 4,401 4,987 5,813 6,909
Hithmahssr= 2,639 3,115 3,632 4,304 HAAZER 6,505 7,880 9,413 11,418
&=t 136,369 160,322 187,526 223,831 WSEH -934 -761 -894 -1,067
KHEARRAGS & 18,526 19,392 20,738 22,968 HfthEZREIRZE 0 0 0 0
B 22,047 22,749 24974 25768 IREUES 188 691 1,088 1,870
EETRE 1,596 2,770 1,698 1,462 ARMEZIIRES 27 - - -
TR A= 16,772 16,489 16,896 16,324 EMFIiE 6,624 8,589 11,740 14,985
KHARHEZR 17 13 10 7 HithIEE SR - - - -
HitbIERah = 12,842 12,840 11,975 11975 FLARER 6,758 8,711 11,865 15,109
ERF=SIT 71,800 74,253 76,292 78,504 FR{SHL 653 842 1,147 1,461
"Rl 208,168 234,576 263,818 302,335 %FliF 6,104 7,869 10,718 13,648
FEHAESX 40 40 40 40 DHBS R IR -1,217 -580 -204 17
AN EL =Y SELEN 78,646 91,753 107,023 127,411 EHAEBATIRFZFFE 7,321 8,448 10,922 13,531
HiRoh AR 34,671 43,1142 50,411 60,026 EBITDA 11,637 12,031 15,398 18,707
manESit 113,357 134,935 157,474 187,477 NOPLAT 984 5,775 8,315 11,015
KHAERK 1,305 1,082 828 553 EPS(7T) 0.74 0.85 1.10 1.36
HittIEmantalk 14,425 14,425 14,425 14,425 EEGELLFE
ERMARES I 15,730 15,507 15,253 14,978 2024A  2025E  2026E  2027E
AmEt 129,088 150,442 172,728 202,455 FEi<HED
g 9,914 9,914 9,914 9,914  ElgE=R 4% 5% 5% 6%
BERAR 8,926 8,926 8,926 8,926  EBITig= -40% 37% 38% 28%
B 57,736 63,369 70,530 79,203 EBITDAKER -22% 3% 28% 21%
HEEAEINER 76,576 82,209 89,369 98,043 |IEEFEIGIKER -35% 15% 29% 24%
DHBR RN 2,504 1,925 1,721 1,838 BFIgEH
BHFRR ST 79,081 84,133 91,090 99,880 FFIE 15% 16% 17% 17%
RARMRGANEESIT 208,168 234,576 263,818 302,335 &R 4% 4% 5% 5%
mEREx ROE 10% 10% 12% 14%
B BATT 2024A 2025E 2026E  2027E [E;l0) 4% 4% 4% 4%
BEEERE 6,104 4,544 6,845 8,995 ROIC 1% 7% 10% 12%
B S 5814 4,081 4,428 4665 (H{E(EH
55 # M -934 -761 -894 -1,067 PIE 17.31 15.00 11.60 9.36
HihRERS 41,505 2,246 2,646 3428 P/S 0.79 0.67 0.57 0.47
ST HRE 4849 17,531 19,712 24,846 P/B 1.65 1.54 1.42 1.29
BrERMUESRE 4,313  -4,766  -4151 3,781 [REXE 0.00% 2.22% 297%  3.83%
ExMUESRE 1,391 2,277  -3121  -4,067 EV/EBIT 23.25 16.24 11.73 9.15
WEREFE -652 10,488 12,440 16,998 EV/EBITDA 11.63 10.73 8.35 6.87
EV/NOPLAT 13760  22.36 15.47 11.66
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