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DONGXING SECURITIES

BIEER (002601.82): kB
RIRES, =l ERE

RAGEE KA 2025 FF4R: 8] EFFRAFT LA 13331 LT,
YOY-3.34%, J3#% 44 13.851C T, YoY-19.53%.

KOBHEHEK, EAARTRIEEKRTRE., L¥EF, NI E5R %é%
BRI K 2.08%ZE 61.20 Hok, 2EAGHMERLTH, F84%9
%@%Tﬁf&%éSMﬂﬁioﬁﬁ,&ﬂﬁ%%\%%ﬁ&\%%ﬁ%\
AL R AT A B RIIE K, £ A B b3 K 12.96%.10.61%.18.95%.27.23%
% 14.90 e, 11.69 12, 5.151¢74., 5.27 147

KaRMAH PRERE. BAkah TN EL S FNERIFR A, L
ERAF2EE, TR ENSSAERRMA Y a0, 70 KE=RAE,
THERKE, FLFIERY THFRELGRE, RKOBTLENEMNFH
B, LAG%ERE 8 A 18 B 5 Mtk amirf, B ANEF _LiA#4 500 T/,
sTERE P LIANA 70 £ b, RNMAHEEETKRTKEL, KahHhT a0
A PRRRE TR, NEAERKGRITLAESR, HEAEESMEEF T L H,
AN HEA R LHS IR, BACE s — Y 2 S K O 5 R
REAAE Y B R RATS), BATHNA S O = Ak 151 ok, &4k T4 8 Hok, L
HRAT E KRBT E, NEFAMIEE BT RATEATR 5 “hRA
SH TR ARZSAE, B Eakesr RAGTAT REASTR, N
B RAF AT ARG B) 248 T7 oL, BAE A F AR 760 77 wRISF.

28 BAVHOM BAZRRLE: N8 R AMAIT R A ki, kak 5k Tk

I EARATD], NS EMAMIRE LR, H8H A~ bt ETHTR,
HARMA B # A RA AR, S A B KR 6 b 488 Ko A4 8
2025~2027 SF Z A FM, 2025~2027 4F4 #1745 %)% 27.78. 31.05 4= 36.39
1L, 3tE EPS 9414 1.17. 1.30 #= 1.53 &, HATAM R PIE (A5 A%
15, 13 4= 11 4%, A HRAUMEHE" P,

AT = oiA TR AThag =it t; TLEKXTHR.
WA 55 $ AT
£t 2023A 2024A 2025E 2026E 2027E
BN (BF L) 26,794 27,539 29,482 32,237 35,316
wWEE (%) 10.92% 2.78% 7.06% 9.34% 9.55%
VaE4A)E (BF L) 3,226 2,169 2,778 3,105 3,639
WK E (%) -5.64% -32.79% 28.10% 11.79% 17.17%
HFREREE (%) 14.35% 9.43% 11.75% 12.94% 14.82%
HRlks () 1.35 0.91 1.17 1.30 1.53
PE 13 19 15 13 1
PB 1.86 181 1.77 1.74 1.70

HAFRM: NI FAIERTEI]

A 2025 48 H 20 H
SR/ s A
FiaERA NEHRE
AR

NER—REH T, &, BEHHHITFL
BERFLREELGRA S T LLE
A, ZZAREHROE., BBk, SHlH, 4
BE MRS S E S BHE, NG E
SAE4E 6 ko, 100 EAE KA, &
B,k AR R 151 Feb/H, AR T
8 ok, MAE EHRATI] . N84k~ L
E%ﬁ%ﬁ@‘wm‘m%‘f@‘ﬁﬁ%
FH ST, R ARG 5 R ik Am
l |k O A ke B R, TATRES
m%%éﬁk%;#ééa%wwﬂar
BTN FITELEE,
AR : v a2t F IR I

Z o HE

52 B X iE () 21.58-15.36
EAL (L) 417.84
ARBFE (L) 348.07
B AR AR (L) 238,629/238,629
il B /M AL (77 A%) -I-
52 A BT E 1.19

AR BLTR, FHERTEI
52 AR ESE

40.3% AR PIE300
29.2%

18.1%
7.0%
-4.1%

-15.2% . . . :
820 1119  2/18 520 819

HAFRIR: [BLTR, FFIERTFII

SHRUE: XFE
010-66554030 liuyuzhuo@dxzq.net.cn
PSS L5 S1480516110002

AR E L RAE G ST # B
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AV
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DONGXING SECURITIES

Mizk: AREFITRR

Bt R BALBATT Fli@sE BACHATT
2024A  2025E  2026E  2027E 2023A  2024A  2025E  2026E  2027E
AT A 20119 22838 25256 26425 29225 FiA 26794 27539 29482 32237 35316
il 7007 8399 10453 10422 11929 #H KA 19617 20631 21822 23865 26022
TR 2 3013 3553 3804 4160 4557 B HLA e 362 346 371 406 444
HA M 538 502 537 588 644 ER g 546 387 414 453 496
AT R 309 674 594 649 708 &R 999 1101 1179 1289 1413
B# 7328 7737 7895 8635 9415 7 %% A 237 701 572 523 407
AR T~ 1925 1972 1972 1972 1972 w2~ BARR K 183 342 29 61 66
JERFHT A 43698 43363 41044 38598 36072 NAMAT Ik 0 -6 -6 -6 -6
KR 860 862 862 862 862 BFFME -68 -64 -64 -64 -64
T 28275 28680 26780 24730 22587 #E LAl 3917 2924 3720 4149 4845
A5~ 6734 6531 6164 5796 5429 R O 33 39 39 39 39
HAIER BT 7830 7290 7238 7209 7194 T H 33 50
a2l 63817 66201 66300 65023 65297 #liEEH 3917 2912 3709 4137 4833
R AT 26614 29895 30823 30649 31814 PR AFHL 671 672 855 954 1115
48 A& 2K 8198 9368 9368 9368 9368 #4114 3246 2240 2853 3183 3718
R A k2K 5929 5836 6173 6751 7362 VRS 20 72 75 77 80
TR A 3 3 3 4 4 35N 8 %A 3226 2169 2778 3105 3639
—FRERREERA AU 2981 3762 3762 3762 3762 EBITDA 6676 6652 7525 8029 8686
e RAFAH 12179 10514 8969 7425 5880 EPS (&) 1.35 0.91 1.17 1.30 1.53
KA 10757 9213 7668 6123 4579 EEMFFELE
R A4k 0 0 0 0 0 2023A  2024A  2025E  2026E  2027E
At 38793 40409 39792 38074 37694 mKAEH
bR A 2543 2788 2871 2957 3044  BRKAMHEK 11% 3% 7% 9% 10%
FARF A RAEAR) 2385 2384 2384 2384 2384  FLALAMK -4% -25% 27% 12% 17%
T AN 14413 14413 14413 14413 14413 VBETENEFFIBEK -6% -33% 28% 12% 17%
A B A 5046 5084 5438 5485 5686 FKAIRL A
BEANGNIFRGEATT 22482 23004 23636 23993 24559 245 (%) 27% 25% 26% 26% 26%
R AP A E AR S 63817 66201 66300 65023 65297 A (%) 12% 8% 9% 10% 10%
neRrRE BHAT BREAAIE (%) 5% 3% 4% 5% 6%
2023A  2024A  2025E  2026E  2027E ROE(%) 14% 9% 12% 13% 15%
ZEENAER 3404 3797 7309 5777 7523 HEAFRL A
A8 3226 2169 2778 3105 3639 w5 A E (%) 61% 61% 60% 59% 58%
I 1B S 4K 2541 3111 3319 3446 3525 AALE 0.76 0.76 0.82 0.86 0.92
W% % A 237 701 572 523 407 R E 0.48 0.51 0.56 0.58 0.62
MR 2R -760 -541 -251 -355 -397 FiERLA
TR 2K 38 e 0 0 0 0 0 B AR 0.44 0.42 0.45 0.49 0.54
BEEHALER -2977 -1559 -1000 -1000 -1000  BAKEHK A4 E 10.18 8.39 8.01 8.10 8.10
NRMMET I E 0 -6 -6 -6 -6  RAKKEEE 4,58 4.68 4.91 4.99 5.00
K E Y -523 -2 0 0 0 Hmfair (L)
BT H -68 -64 -64 -64 -64  HMOK B GRAFFEE) 1.35 0.91 1.17 1.30 1.53
£ K EHALR -1220 -1209 -4255 -4808 -5016 HRFIAAGHHED  -0.34 0.46 0.86 -0.01 0.63
g ﬁfﬁﬁfm 0 0 0 0 0 HREH~ RATHER) 9.43 9.65 9.91 10.06 10.30
K A5 E 2352 -1545 -1545 -1545 -1545 fE{E#E
%:ﬁw@ﬂn -5 0 0 0 0 P/E 12.94 19.25 15.03 13.44 11.47
FANFRIE I -129 -1 0 0 0 P/B 1.86 1.81 1.77 1.74 1.70
475 38 iR -804 1098 2054 -31 1507 EV/EBITDA 8.49 8.37 6.92 6.30 5.47
AR 2N SR HAE KT

B A RAE L R Ko B A

AWM ABEZR
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DONGXING SECURITIES gk B (002601.82): 4k A MAk kAR, FRAL = it B

DATIR R A

X F

AL AT LA R 42 Loa&P¢AAQE£
%%m&A%%iiA@2m7$$m% 455

n\.\

o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIT AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

R o R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,
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RAaE B (002601.82): 4k A WA R, FRALF LEEHR B

DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
ELARIEFT QA 0915 B A RN T AR AL E R, AMTH KRERNRGEN., NE, 2 F UL, 2t
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
BE RN AR LK.

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7RI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE R BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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