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2025408 H 11 H

HiF: 2025H1 AR S HE UL 80.31 127, [FEL+0.66%, HAREF] 5.37 127,
[ b+36.76%, F13EEF] 4.81 27T, [FAEE+38.25%; EFIZ 25.49%, [[A k-
0.21pcts, $FI% 6.82%, [ tb+1.69pcts, EPS 7 0.35 70, 25Q2 2~ A] LB
EU 39.92 {27t, [/IREE-5.78%/-1.16%; VAR A 2.69 (27T, F/KLL
+58.1%/+0.37%; fOAEHF] 2.46 127T, F /AL +64.4%/+4.68%; F&F|=H
26.64%, [A/REE+0.68/+2.29pcts; HHI% 6.79%, [E/¥ALE+2.32/-0.07pcts;
EPS 4 0.17 Jt, & Wi,

EMZ AKX (600580.SH)

Heds AR PP
Srpivi
E

&: 010-8092-7653

o HIREVR M LN Kk, WP RBESEM, WO SZOERE LSS KRR EL 59: zengtao_yj @chinastock.com.cn
FeF, GIBRGHEIE 3.78%fa A F, 25H1 A PAIHSH /1SR, HABEIR  4pmeiogms: S0130525030001
SIEWLF, 25H2 HH4ERE; RN FREREEN N T AR EE R
., BNRRERAOL, FAREBELERFY 9.0%, Q1 EMERARE RWE
ERIESBE R, Q2 BFIZIA LT F, BARFF4EF, &: 010-8092-7627
o HAIRENRASEIE. 2502 AR M A%R 17.4%, [ /FFH-2.1/+0.3pcts, ;E;;ﬁ;ﬁ‘gﬂs:;;g'c}s‘szgﬁiﬁw°k'C°m'Cn
FERAMS R, HERHRERE, AN 2502 E=HEKREHL 6 T '
i, EMFEERE+1.41pets, 25Q2 A FEIF AR FEIE 2.3pcts, &AFRE AL 4R
Ft. 25H1 S EMRSHBEMES 7270, TERAR WXL HTGRAR,  WHEN 2025-08-11
o BUBA LI EAE, WAKHARE AL, ATBENEA g REEE 00058051
G ML, ST LRSI, HI, AT SEE AR O Ot AR) 24.29
R A, B HAGRAS WHAGER; 6 A LEE/MAEL, AF LK 3,647.55
SEESHRUARATE S HEASEERATR. GREAS L Ee AR 1562
fe; AT S TR RIS S LA B SRR LS e, R 15.62
VOl A B E(1ZTT) 379.4
o I : AR RSB AL, HE T IR E @ E MWL RS R R
RS, 25 FRFESE TR ENE, SR BEANTAHEAN G317 HE,
B B E R TR T AL R, HEA RS R R R LS, g DR 202081
A 2025-2027 A E WS B 180/202/230 1278, FHE 11%/12%/14%; I3
BRI SY 300 9.2/10.1/11.9 278, [# 15%/10%/17%, EPS0.6. 0.7. 0.8
56/, X B PE 41/38/32x, AT “H#” W, .
o WRBLR: TR 2R 5 BOR S SR K % N
3 FE I 55 48 AR W T w w wom
2024A 2025F 2026F 2027F PRIRIE: iFinD, HERIAESHABE
B (EH70) 16247.04 17993.49 20172.11 22981.64
NI K /% 4.37 10.75 12.11 13.93
VARREAE (EH70) 792.83 915.24 1010.18 1186.65
FIE 1 /% 49.63 15.44 10.37 17.47
ERIZ/% 24.05 23.86 23.69 23.50
% EPS(IT) 0.51 0.59 0.65 0.76
1228, 47.86 41.46 37.56 31.98
PB 3.78 3.48 3.26 3.02
HRLRIR: 2SI, FRERTIESHIE
www.chinastock.com.cn WEFI TR S 18 5500 RIS IE SCRE NP R VATIE S 3 6 IR R 5 A
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O] o 55 T A

B (GhL) | 2024A | 2025E | 2026E | 2027E MR (AhH 2024A | 2025E | 2026E | 2027E
MR 14358.37 | 14832.24 = 16486.54 = 18685.26 EI 16247.04 | 17993.49 | 20172.11 | 22981.64
4 3187.22 2658.02 3030.19 3549.89 ENb A 12339.82 | 13699.36 = 15394.01 | 17580.40
I IR R 5468.49 5959.34 6584.53 7407.96 BB R 93.77 103.85 116.42 132.64
He IR 188.65 208.65 233.63 265.91 B TR 780.32 831.30 931.95 1061.75
AT R 356.29 395.55 444.48 507.61 ERRY 1294.29 1457.47 1633.94 1861.51
(3 3616.96 | 3969.36 = 4414.59 | 4997.07 W% 2% F 198.84 80.74 75.07 0.00
HAth 1540.76 1641.32 1779.12  1956.83 R BEETES -107.87 -46.10 -51.50 -58.37
AEahEr™ 11958.94 | 12273.90 = 12368.54 = 12333.12 A IAANEAE G 122.81 0.00 0.00 0.00
S Erany 454.37 491.62 531.30 570.97 EitgratelliEml 12.19 13.50 15.14 17.25
[l 5 5 7 5558.03 5785.84 5865.24 5656.49 ENVFIE 1005.79 1136.65 1254.55 1473.71
TG 2139.90 | 2296.14 = 2348.64 | 2320.89 ENLAMEIN 31.30 0.00 0.00 0.00
H 3806.64 3700.29 3623.35 3784.76 ENAN 46.55 0.00 0.00 0.00
PR 26317.30 = 27106.14 = 28855.08 & 31018.38 ZiENE 990.53 1136.65 1254.55 1473.71
s AL 11740.08 = 12395.49 | 13338.33 = 14554.70 5L 158.28 181.63 200.47 235.49
R 2315.96 2135.73 2135.73 2135.73 A 832.26 955.02 1054.08 1238.22
AT R 5307.45 | 5892.20 = 6621.09 | 7561.47 DR IR 39.43 39.77 43.90 51.57
Hth 4116.66 | 4367.56 | 4581.51 | 4857.51 U5 BE AR 792.83 915.24 1010.18 | 1186.65
ARiah s 3177.70 | 2411.83 | 2411.83 = 2411.83 EBITDA 1870.85 | 2134.02 = 2336.01 | 2544.16
KHIE R 2313.59 1621.80 1621.80 | 1621.80 EPS (JT) 0.51 0.59 0.65 0.76
HAth 864.11 790.03 790.03 790.03
AR 14917.78 | 14807.32 | 15750.16 = 16966.53 Jg 55 e 2024A | 2025E 2026E | 2027E
DB AR A b 1364.73 1404.51 1448.41 1499.98 ENRA 4.37% 10.75% 12.11% 13.93%
B R AT ARGE | 1003479 | 10894.31 | 11656.52 | 12551.87 ENLAFE 30.66% 13.01% 10.37% 17.47%
RFIRER A 26317.30 = 27106.14 | 28855.08 = 31018.38 I I BE AT AR 49.63% 15.44% 10.37% 17.47%
FHR 24.05% 23.86% 23.69% 23.50%
BERBET L) | 20244 | 2025E | 2026E | 2027E RS 4.88% 5.09% 5.01% 5.16%
ZETEEIE 1537.65 | 1822.71 1838.25 | 1828.78 ROE 7.90% 8.40% 8.67% 9.45%
R 832.26 955.02 1054.08 | 1238.22 ROIC 5.14% 5.56% 5.82% 6.15%
7 1E RS 750.25 916.63 1006.39 1070.45 TR 56.68% 54.63% 54.58% 54.70%
5% 2% F 244.16 149.26 132.22 0.00 HIAGEER 32.61% 27.93% 23.37% 18.10%
ERaACTIEN -12.19 -13.50 -15.14 -17.25 ke 1.22 1.20 1.24 1.28
Eiaa1h) -282.83 -341.59 -499.20 -643.58 HE R 0.84 0.81 0.83 0.87
By 6.01 156.90 159.91 180.94 R A R 0.64 0.67 0.72 0.77
PEATE S A R -1704.88 = -1272.97 = -1085.89 = -1017.78 o7 WA R ] e 2% 3.15 3.15 3.22 3.28
AR -1175.15 | -1130.78 = -1053.76 | -987.76 IV A5 KRR B e 22 2.46 2.45 2.46 2.48
KHA B -20.23 -105.99 0.00 0.00 R 0.51 0.59 0.65 0.76
HAth -509.51 -36.20 -32.12 -30.02 SEENE 0.98 1.17 1.18 1.17
e RS 392.53 -1159.37 | -380.19 -291.30 B 6.42 6.97 7.46 8.04
SIS R 1118.30 -180.23 0.00 0.00 P/E 47.86 41.46 37.56 31.98
FHAERR -1167.86 = -691.79 0.00 0.00 P/B 3.78 3.48 3.26 3.02
HAth 442.08 -287.35 -380.19 -291.30 EV/EBITDA 13.96 19.39 17.55 15.91
THAE R A 217.63 -529.20 372.17 519.70 PS 2.34 2.11 1.88 1.65
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AR N DA S0 1 RO FS N L WM B AR SR A R T O R B R N T I A, AR AT B AT TR 4 0 B R
B5. MEARS., RRWERS GRS R E A3 a0 5 B Bl A5

B, 6 CEMEEm) WUEREE) WE) ORER) FmEhBREg, Hb CEMEm) IFEHaeEgik 2018-
2023 EEBFE 4, (W EE) HERIK 2020 FRREZ WD 605470/, T 2020 F5H—4, HREIE 2018 4
B—4, 2019-2020 HF£HE =4, 2021-2024 FHE—H, 2017 £ (FME) aWHE &, COKEK) 48, 4R F5 4%,
TAMAC 1R FSZ WM 47 M —4. 2016 4F CHME) DIME =4,

B &, dLalRFAW, 2022 4 8 AMARMIES, BERTHE A8, 7Bk,
vl

A R E R IE R B AR AT (BUR ALY ) mHE PR Mt SUmIEF TR BRI AR AR E TR L%,
FHREFFARRIIE 2 P LR EE, NRIERS B, SH R, N B R R IE A8 & T eg P i, sE ik
PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

AREFERNEHANERREREE WS E M, FAMBRNEP PREEWER, HFIEFENESE, ABIEZFREESRMTA
A IE B AR IE . 0 P 7R I B AR 58 A ik o5 170 B B BRI A W o SR IE 23 AN A &5 SRR RUR AT FE Y, FT BV E RLRUE LA TE
EARTE AR e i P B e 4 M AR T T 0P 7 S Il A U2 R TR OIE 27 7E B 0 A R AR T H 1 H R, BRIE SR AT A B S AR
TN AR —BEA RRSIE MRS, ERAIESFRA XFMITEE RN B A RS W RN EHFERZ o B IR AN J 2%
i P AR 7 10 B R R AR 52

Rl 5 T RE B R E P ol ) st ik BB S RE B, TR RE P R I HR IR E Z 0 i DASM 9 M ik RO 2 R B, SRIMIEZF R X H A AT
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

WINEFEZEFREAFNER T2, RERBEAAREY RIEFBOETIER RS, RAAR S W K02 5] 2 At 5 5 52 it
B RFRAT WS ENIRS R 555, SMEFAT RS ARESYWROARZAAFAELS KR, HERBEARERFBILFXRE
ST

PES C B & P EIER S M E RS RS WIS B FRIED AU, AFA AR & B RRBUR TR IE SR R 28 IE 27 43
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
B % 2 T UE 77 B 98 4R 15 o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PEbRtE
PEZ b W2k i
PR ERNR S EMHEWN 6 B 12 MHA TS s *EX¢%7??§§&?Km? L A
B (RATER) M HEM, Heb: AR fTairge it *aﬁ%?ﬁ%%ﬁzﬁﬁmﬁﬁ-s%~1o%zIETJ
7 DA R 300 HRECH IR, B AR 45 A R Sh ANZ AR S L
o e . N A7 R ZR M FE K I 209% A B
fi (BRI IR AR ) SR =R e s (b X - o —
WO R I, BB DLIE 50 0 pmmg —e . RATRRRIRREEE 5% 20%2
MO, M DB SR S o A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ J - FEORS B HEFE SR I 5% PA I
FRERAES R BIR AT b IS
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 T HbIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NEIRHE: www.chinastock.com.cn
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