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YONGXING SECURITIES

n B E

2025H1 A LH&KITERER. THEFESKA 2025H1 LLHAE:
2025H1 28] st 5 A3 B4 A1E 2.50-3.00 12T, FEK 78.02%-
113.63%; Tt % MA=dE B )2 &% A9 2.30-2.80 12T, Rl K
86.75%-127.35%. ¥ & F kA, 25Q2 N8 )24 1.51-2.01 72T, Rt
K 84.59%-145.53%, IRILIZK 53.70%-104.44%. MITHE 4 Z K F,
2025 47 1-5 A N 8| 3 & iTH R 13 K £ 50%.

BEF AR, iTEEMEN. N leB kB ZEAY,
G AR, MR RBR A, AT SRR T E, HH K
Flb., FELREFNMAE R FH T8, NAHEITEF, KRBT
S e bLFe kB AL & IEALASIT A5 B b 2024 SR69 30%
vA_E3SEE 2025H1 49 40% A% o

BERMRRMA R, RENTH, N LEER, £E., PA. 8 A,
EHFR AT T8, REARE, £8. RNFREAALH
ERIAEREHAN. NEEEmRCZE 0 72 /%K, 2024 55
S HEIPIIN 6.46 LT, FIFK 19.10%, & EFTLE5KANGETA
50.09%. BAVREH 77 &, 2024 SFonE)EM kSR, BRE R LSS
21 AAE S Eo

ARIFEER LR, ALITEE KRB K. & AR LARS
G B, FROEILREAAERE. 2AGH AR, 8K
W SE . NSRBI R RS AR T S, CAEERA, @1, K,
WRE 1TAMTLAE R, A24TE % Kkl A&,

BN BRI hB R NE AR T HNE, CERATEEIMAT
BAFRGES, BN RMARE T, MBE P I,
AR A DU SE B A AR R R

mOBRTE

P RREE A [ AT 2 09 LR B o S Ak ik A BUIR SRR ok T AR A
o A3 ARARAE IR H 9 ALK B AL 4 B MAZ 09 = &, iTH 4
HZ P A, 2 S ARMIE R B INT 5, B ERBAEH, BLEIT
5 R H oA Mo Ik, /3] Aoik 46 R E KB AR, #H 2ATIES — &
¥,

HANTFAH 2 8] 2025-2027 FAAD AR 17.97/21.38/24.44 1T, Rk
+38.3%/+19.0%+14.3%; )3 &4 AiE 45 A A 4.87/6.12/7.28 1L, FEltt
+54.6%/+25.8%/+19.0%. & 2025 % 7 A 17 Bk T A3 2 PE 9
A A 16.47/13.10/11.00 45, HMVEIFASNGRKEZNR, AREEZLT
ANE] CENT

B &R

B AR EMRBEIRAIAR S Tk SEF B, kH 28R TRR
AR, Hos AR ERE,

FEN(BKR)

ik AR IZ &
2 2025407 A 18 H

SATIR: L

E-mail: kaiwenming@yongxin
gsec.com

SAC %&%: S1760523070002

DHIIF: RHF

E-mail: zhaolili@yongxingsec.
com

SAC %%: S1760524090001

A AR

07 A 17 BA&EM () 37.71

12mthA A4 K a ()  20.39-38.14

EIRA(E T IR) 212.52

RIEE A R/E A 100.00%

AT (L) 80.14
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FHFR: Wind, B FEERTFILPT

AXRE:
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YONGXING SECURITIES

m BAWNE A

¥4i5: BAL 2024A

ELIB PN 1,299
FHKE (%) 17.6%
128 T 8] 0975 Ai 315
FHKE (%) 52.2%
R E (L) 1.48
TAEE (X) 19.14
FEEFMBEE (%) 12.2%

2025E
1,797
38.3%
487
54.6%
2.29
16.47
16.6%

2026E
2,138
19.0%
612
25.8%
2.88
13.10
18.3%

HAHRNE: Wind, FHEETLE (2025 F07 F 17 BHREH

2027E
2,444
14.3%
728
19.0%
3.43
11.00
18.9%
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YONGXING SECURITIES

Vel ) E 3 #43: AR
Z12A318 2023A 2024A 2025E 2026E 2027E

I FE 2,522 2,931 3,426 3,991 4,644
Uil o 887 937 1,000 1,268 1,640
S M B AT 528 526 677 809 926
A5t 236 390 534 625 719
HA R F 871 1,077 1214 1289 1,360
R I = 299 380 451 470 477
K AR AL 0 0 0 0 0
Bz %~ 95 138 184 197 199
EEIAL 20 2 2 2 2
A H = 138 135 138 140 141
A KBE = 45 113 128 132 135
= &t 2,821 3,320 3,877 4,461 5,122
W R 490 709 922 1,076 1,227
42 AR5 2 0 31 26 16 11
R A+ B AL 306 310 429 503 566
H AR R 185 368 467 558 651
R R 23 23 28 32 34
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 23 23 28 32 34
R At 513 732 950 1,108 1,261
A 152 213 213 213 213
F AR NAR 1,221 1,061 1,161 1,161 1,161
B HEIKE 910 1,182 1,521 1,947 2,454
2 BEN S IR AAE 2,307 2,588 2,927 3353 3,860
VRN FE A 0 0 0 0 0
R A Ao T R AR B 2,821 3,320 3,877 4,461 5,122
#liE & ¥ AAA
Z12A318 2023A 2024A 2025E 2026E 2027E

ERI 3 N 1,105 1,299 1,797 2,138 2,444
ER %N 608 708 965 1,132 1273
7 A2 R e 9 8 9 11 12
WERA 137 127 129 150 171
ERER 96 118 144 171 195
R 5 95 85 99 107 115
W 4% R 32 35 -20 -18 25
*EBAER K -1 -5 2 2 2
NAMETE AR 6 16 0 0 0
BRAKE 22 32 45 64 73
2 kA 233 349 539 678 807
ok I & 0 0 1 1 0
#)7H E5R 233 349 539 678 808
PR AFAL, 26 34 53 66 79
% A8 207 315 487 612 728
YRR ARG 0 0 0 0 0
3 BN 8] % A 207 315 487 612 728
EBITDA 197 291 525 669 794
EPS (1) 097 148 229 288 343

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRTXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 98 280 323 474 592
A F) 207 315 487 612 728
A8 R4 23 22 6 9 11
TRFELTH -96 30 -115 -84 -76
E: a0 -36 -88 -55 -63 -72
BEEDALR 572 220 -113 -12 7
TAZH 223 38 -56 25 -15
BEEH =571 214 -100 -50 -50
e 23 31 44 63 72
ERFEHAAR 71 17 -147  -194 226
AT 0 31 -5 -10 -5
FEAL BR 0 0 0 0 0
%) -71 48 -142  -184 221
A HE o -536 51 63 268 372
AL R 1,403 866 917 980 1,248
HMAALEHR 866 917 980 1,248 1,620
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak pe A
B AN K 382% 17.6% 383% 19.0% 14.3%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

21 Ee A
*E R E

% Qe E
AR
LR
gL
ERERAEE
J AR R 4% &
B R
EREHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

36.3% 49.5% 54.4% 25.8% 19.1%
333% 522% 54.6% 25.8% 19.0%

449% 455% 463% 47.1% 47.9%
18.7% 24.2% 27.1% 28.6% 29.8%
9.0% 12.2% 16.6% 183% 18.9%
6.7% 92% 158% 17.6% 18.1%

182% 22.0% 24.5% 24.8% 24.6%
-37.8% -34.6% -32.8% -36.8% -41.6%
514 414 372 371 3.78
458 349 303 3.03 3.10

0.41 042 050 0.51 0.51
295 298 365 355 348
289 226 209 195 1.89

0.97 148 229 288 343
0.65 1.32 .52 223 278
1520 1218 13.77 1578 18.17

3331 19.14 16.47 13.10 11.00
213 233 274 239  2.08
20.51 17.60 1344 10.13  8.07
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] Ak 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERAKRE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
AT Z TR AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5519

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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") BRIES ki
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AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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