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BoOM

20254 8 H 18 H

Bk 2EBIEE, 2025H1, AR SERMYEER R 22.1 5%, [
+7.28%, K 2020 FEFREAM 166.54%; SERIRE A M & 3257.0 F AR, [
+10.87%, A 2020 EFEEAM 229.58%; H o E W /E R K& HL X W R % & 5
35l 2951.6 J5 ANiR/305.4 5 AR, A EE4r 51+9.16%/+30.65%, Jy 2020 4
[FHAM 199.43%/372.11%; SEMGRMCEME & 98.3 JFfi, [L+14.09%, H
2020 4E[FI AR 159.89%, M & EHE /7, 2025H1, AR LHE LI 25.28
fot, FE+12.32%, 4 2020 SEFEHM 197.39%; SLHIHRSAFNE 3.12 2
J6, RH+79.31%, 9 2020 FRHAM 306.62%,

2025H1, fIdRE—SRR, 2Anss RN, BiahBNERRIER T, Ik
NI E, 2025H1, AFRISEEE WA 25.28 {270, Hrf, izt ikoN /Hm
AR 55 W N /R 65 R REVE B IRON /DI MO /T 5 WO /= At R T U 29 1 SE BB
WU 11.06 1275/3.94 1271/4.93 {2.71/2.73 1255 /2.05 12.51./0.57 127, [FA L
53 B1+10.26%/+10.58%/+3.01%/+57.03%/+9.19%/+11.84%, 4E NN &E K
=S8R, EEBATWFTE RSB, 2T 8 8.

2025H1, 2n) A SURY, REARRL, WA R bR . AR i R
&, 2025H1, AFAIEBME LA 19.17 1278, FE+6.28%, FEHIAF LS &
K, B B BT F B /NR AR T, H A B RS Ui (] b 3 R 2 N T IO O
FRARIHEMBEERIF LA —EX R, RHAMKRE, HERH/EHEEH/ TS
A, 4814 0.05 12/0.66 {2It/1.66 27T, [FEL4>H-34.23%/-10.06%/-
7.08%, HA, BHH %A KIE T2 HS LR,

) A P A RN ADE R TR, BiHEMNIERBE, TRERSE
PTh, AFE=HIET 2021 £IF TE%, T T 2025 4 8 AWK KITRE
TE, HEHR, RIRHCHRBELR TR, AFH =ZHEXR>™ G, K
BXAEFRBUAKIRPIBEEESE, ABE—5HKIFTF 76 LR, T2 i
R AL T F AR S5 M s T B By, %18 J5 8 — 25 sB A IR Y AL 37 7Y 151 B AiX 21 377 RE

BRI TE 55 2 it R e, RBIMFFSLIE. 1) L% AFRIEE T3
st AR B IRTHREMLKI, #IEDETH A EEEMIFRTTRE,; K
T3 vt bl R A (E AR, LRI N R BN E B, b RIS S 2 A
RPN S BEERAEN, 2) RIS ARSI LT AR 98.3 J i,
O R IF Wi PR R &, A 2 E S =4, YRR EE+57.30%, Ithoh, 2
AR S BB R A R LR, I %L AR BIHT F BOR, 528 R IIRE, MY
MM, 2mEE R, BREHRT IREwiT LA,

PR . T AT 2025/26/27 FECK LR A SR 0.31/0.39/0.48
Jt, XM PE N 22.46X / 18.05X / 14.67X, 4E+F “#d#E" W9,

PR $ i = 1] B 0 £ R 52 7R B T 600 XU, BB T TR R A R T ) XU

I  (000089.57)
Hit#

HERFITER

Srhi
LN
®: 021-20252619
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THTIHEICAAS: S0130524050002

B 2025-8-18
=R 000089.SZ
A BRUEAN (OT) 7.20
RNTiE 3,696.77
BEA (EHED 2,050.77
SEPRAE A B (E T E) 2,050.74
i A BETiE(Z7T) 147.66
HIRDEE 300 FBE 2025-8-18
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= S 55 48 b

2024A 2025E 2026E 2027E
BN (f27T) 47.39 52.31 57.82 63.95
AR K2 0% 13.80 10.38 10.53 10.60
VABEEAE (127T) 4.43 6.37 7.93 9.76
FERDE % 11.68 43.88 24.41 23.04
EFZ % 21.30 24.00 25.50 27.00
e EPS (or) 0.22 0.31 0.39 0.48
PE 25.25 22.46 18.05 14.67
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INEIE S T
B si#E (Jem) 2024A | 2025E | 2026E | 2027E A () 2024A | 2025E | 2026E | 2027E
TRahE 46.88 66.23 71.82 78.90 =212'9N 47.39 52.31 57.82 63.95
4 15.27 38.38 42.31 47.55 BEAL AR 37.30 39.76 43.07 46.68
I U K 9.35 10.46 11.56 12.79 BV R B 0.74 0.52 0.58 0.64
H TG 0.09 1.05 1.16 1.28 kg 0.16 0.16 0.17 0.19
AT R 1 0 0 0 EITh 1.35 1.83 2.02 2.24
717 0.07 0.08 0.09 0.09 Wt 55 2% F 3.32 2.87 2.83 2.75
Hfth 10.02 4.18 4.63 5.12 R BEETES 0 0 0 0
AR ah ™ 194.86 | 190.94 = 187.74  185.28 A s EAE S S 0 0 0 0
SR 26.07 26.07 26.07 26.07 FEs s 1.26 0.52 0.52 0.52
[ 108.34 | 104.46 101.08 98.21 LA 5.79 8.30 10.32 12.70
TG 3.71 4.05 4.42 4.84 ERIZINON 0 0
P 241.74 257.17 259.55 264.18 BN A 0 0
s 26.52 36.78 40.64 44.95 FE AR 5.79 8.30 10.32 12.70
EHATE K 0.00 0.00 0.00 0.00 s 1.37 1.83 2.27 2.79
NAS AR 0.31 0.16 0.17 0.19 YR 4.42 6.47 8.05 9.91
Hfth 26.21 36.62 40.47 44.76 IR -0.01 0.10 0.12 0.15
AR sh R 101.52 | 100.22 97.84 95.49 I JE B A EIA A 4.43 6.37 7.93 9.76
K HIH R 37.35 36.99 35.59 34.20 EBITDA 17.87 19.20 20.95 23.05
G AR 57.35 56.41 55.43 54.47 EPS (L) 0.22 0.31 0.39 0.48
HAth 6.82 6.82 6.82 6.82
ARET 128.04 | 137.00 138.48 | 140.44 FE S5 IER 2024A | 2025E | 2026E | 2027E
DR IRAG 0.19 0.29 0.41 0.56 BN 13.80% = 10.38% @ 10.53% = 10.60%
HERFATIE ARG | 113.50  119.87 120.65 = 123.18 I I BE AT AR 11.68% = 43.88% @ 24.41% = 23.04%
RFIRER A 241,74 | 257.17 = 259.55 = 264.18 FHR 21.30% = 24.00% = 25.50% = 27.00%
R 9.33% 8.90% = 11.25% | 12.38%
P b (¢ o0) 2024A | 2025E | 2026E | 2027E ROE 103.57% = 5.39% 6.65% 8.01%
SENE SIS 19.06 31.39 20.89 22.71 AR 52.97% = 53.27% | 53.35% | 53.16%
A 4.42 6.47 8.05 9.91 st 1.77 1.80 1.77 1.76
BT IEDE 4 10.01 8.63 8.40 8.21 MR 1.77 1.80 1.76 1.75
Mt 45 o F 3.32 2.87 2.83 2.75 ISV kS 0.20 0.20 0.22 0.24
PR -1.26 -0.52 -0.52 -0.52 IOV LA 5 e 2 5.07 5.00 5.00 5.00
BIB% S 9.03 14.01 2.21 2.46 IO A R e 120.32 | 250.00 = 250.00 = 250.00
He 11.59 0.00 0.00 0.00 iR 0.22 0.31 0.39 0.48
ERa ~ena) il 0.75 -4.11 -4.60 -5.14 BRLENS 0.93 1.53 1.02 1.11
AT HY -0.83 4.71 5.20 5.76 TR 5.54 5.86 5.90 6.03
KRR 1.25 0.60 0.61 0.62 REENIBN 2.31 2.55 2.82 3.12
Hfth -1.33 0.00 0.00 0.00 P/E 25.25 22.46 18.05 14.67
e RS -10.88 -4.17 -12.36 -12.33 P/B 1.26 1.16 1.15 1.12
SRMEK 0.00 0.00 0.00 0.00 P/S 3.08 2.74 2.48 2.24
FHAERR -2.70 -0.36 -1.40 -1.39
HAth 0.71 0.00 0.00 0.00
PR 8.93 23.11 3.93 5.24
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M5, BERS, KRR RS 5 AR S HY B R 75 500 A B B s A4 %,

WILH, @IS Hh. makE TR+, HEEE, o FIEHFM AR, MR T B 2 FIES ., KIIESH. 2015,
2016 EL4F R Bis T 5 ZHABAK G, 2018 R AWM E choice ZMIBHATILE 2 4, 2019 £ wind RESHIIFZ B2 H
s 4 7, KT HEREZMATWE, BELENHRIES =LA,

Rl

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG ARRIIE SR 5 P R B, N RIEIR S B, SR RS B B A RIE SR MU R SR s PR, SRR
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

A E AN EMAERREE A MSE M, A& P RS mEN, FIEENLE, ABIEFRHeem T A
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
A ANEZF ISR 5 o

A i SRRSO R TIE 23 T A O R AR 2K R AL

PEES bR
PP bR ek bW
77 FEA ZRHEFE RO IR 10% A B
PEGL bR IR IR 2 R g NAATIFE s " [ .
SRR R © 5 S T symgy e FEL 00 0 96 B W £ -5%~ 1096 2
(B FE K SR, Hep: A K —
Z;z;jﬁgﬂiﬁ?: A%&Fﬁ;u ;; el FEL A0 F OB 59 LA
AR 300 FEECN HEME, ¥ = 4= —
RN e LAY 25 i B 2006 D)
fi (RPN PR LEAR ) R fa gt (Bh X . R B BB 5% 20% F
— N N N = : Y ZEs & f -~ Z i
BT IEAR I0) AR, LR B DUEIE 5046 AR — - PR S R0 =T
e . S Y e L = CE0h B0
SO, 7 T 5 DU A SO R ER R 6 K IR 7E - 5% ~ 5% 2 [F]
[] Jik - FERS B HEFE SR I 5% PA
73
HRESINES R B IR AT 5T HUFIEEH :
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn
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