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Pk WSSEIETI, 2025 £ H1, AFSEHE VKA 110.67 27T, FE
+1.02%, S 2019 #Ef 137.29%; SZELIH R4 FINE 5.05 27T, [FEE+3.29%,
92019 £ 1Y 87.35%; LIRSS A BEARIE 4.08 (270, SEMIE W, &
BEKAE, 2025 4 H1 AFIEAN., BR. XN RE2H &9 500 1133.79 77
AR, 210,11 5 ARL 15.14 F AR, 2019 E[FRHIR 119.85%. 180.63%.
72.79%; BT LRAE, 2025 £ H1, AFIEAN. HiR. XA ask/rpk
92019 4ERIBIAY 119.55%/122.54%. 282.23%/267.65%. 73.91%/75.40%;
FRERRE, 20254F H1 ARIWEA. EHER, XA ERS 500 88.05%.
78.44%. 85.16%,

FURE RN A R, thia, BERWSHEKSER, 1) BAG: 2%EKE, 2025
£ H1 pEE WA 110.67 27T, Hi =& iEIkA 105.12 2T, FLk-
0.81%, SHEWHIKA 94.99%; ixtKizlt A 4.15127t, F+70.65%, &
EALFIN 3.75%, dbBR/NMEMKHLEE, HXRE, BNELIKRAN
74.91 {¢7t, [FLE-13.53%, EFRLFIKRAN 34.51 1278, FAE+59.96%, #K
B, WAL 1.26 1278, FIL-7.26%. [ bR Lk N 256 & # a2t
WEMN, AFER GiX) ¥ERIE 12,370 9F, 128 28 MERM A, AH
TR S 6 AT L HKIB 5 R 2) WA 3R E A, A R SKEUE LR 97.57
f¢7t, FE+5.65%, A 2019 #EFH (68.99 1270) 1Y 141.42%), A& i 5%
ARA 32.73 17T, FEL-7.41%, SSELVABHEFE 5.05 1278, FLK+3.29%, &
FIZE R 11.84%, %% 2024 4 (15.70%) RF% 3.86pct, 3) A : & M,
NEIRERM 4.35 20, EMBEA 2.85 470, WL S 0.28 2T, W55k
M 5.63127T, BHIZES PN 3.93%, 2.58%. 0.25%. 5.09%, # 2024 4 H1
43 31+0.51pct. +0.28pct. -0.0021pct, -1.68pct, W55 2 Fl B 3= i 5L
zE R B 90.60% Flf 8, 720 & 8 AT 48 K5 35 15 W1 SR 3 7 W 55 28 A sk £

Anliz hREH K, RiaE BRI A, 8=F 2025 4 H1, A6 (&
Jue) A 130 2L, HA, SEREMESHA 93 28 A320 R4, 10 28 B787
R0, NI E 27 28 B737 R4, FHHLEEN 7.61 E, HLBA AR SR F54E
2. gi—ft, BT A320 RAIKHEZKRZ, EM KHLHFHESR 9.84 /I
I, A BRI 0.63 N T F T 2 F E bRk 55 () R 8 K, B787 ML £ Mt
RALF RS E T, B AT RA, AT RAFIZE BN, 8T
K= X (ERENE) K BR=AT X (Jueiins) NIRIER s N E.
TR L 0 4 o %] DAy B TR B 8, HILIA B2 R % A 6 77 1T, 78 9>
RAFMAACNLBNE 12 H0R I B A B & BRI,

el g B AE D, A BERIESMS, AG T A4S 6 AIRFASERK 2024 4
JER R IR TAE, ARAEERBEEREMSLFMART 2.16 278 (FH)
NEIRHEFR TN AR R B ERE R 26,565,986 %, & F H AR K
AREEEFIA 1.22%, EXMFEEFANANRT 3.38 27T,

e A s RE A WIS R, WA T 2025/26/27 4 SZIL EPS R
0.68/0.84/1.03 JC, X B PE Ky 18.66X/15.11X/12.32X, 4+ “##E” MK,

PR B ons bR e 2 AN R B XU, A AR A R T IE R 3 XU

YiFEis® (603885.SH)
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LN
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TIHTIHEIC RS S0130524050002

B 2025-8-22
=R 603885.SH
A WA (D) 12.69
RNTiE 3,825.76
BEA (E KD 2,184.01
SEBRIIE A BE(E %) 2,184.01
JiiE A A (Z7T) 277.15
HIRDEE 300 FBE 2025-8-22
34.00%
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€9 +ERTIEH | CGS

F= S 55 4 Bk T

2024A 2025E 2026E 2027E
=R ON(| 220.95 245.08 273.03 306.70
AR K% 9.95 10.92 11.40 12.33
VHERSERIE (127T) 9.14 14.99 18.37 22.73
I M 15 9% 21.74 63.95 22.56 23.73
EAIF% 14.11 14.90 15.82 16.79
7 EPS(T) 0.42 0.68 0.84 1.03
PE 33.90 18.66 15.11 12.32
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€9 +ERTIEL|CGS RIS - ZOBEH
Bf>5¢ -
INEIE S T
B hsi#R (Jemn) 2024A | 2025E | 2026E | 2027E A (dZ) 2024A | 2025E | 2026E | 2027E
TRahE 45.73 42.85 43.10 45.22 =217/9N 220.95 | 245.08 = 273.03 | 306.70
4 13.60 -7.53 -32.12 -60.72 ELRA 189.78 = 208.57 = 229.84 = 255.21
I U K 4.95 11.03 15.02 19.94 BV R B 0.21 0.25 0.27 0.31
He IR 9.87 19.61 30.03 42.94 E T 7.81 8.58 9.56 10.73
A TR 4.93 4.90 8.19 12.27 SR 5.07 7.35 8.19 9.20
717 2.80 4.90 8.19 12.27 WA 55 2% il 14.64 14.16 15.98 18.06
FAth 9.46 9.80 13.65 18.40 R BEETES 0.00 0.00 0.00 0.00
AR ah ™ 432.33 | 478.86 | 529.57 | 585.90 A IAANEAE G 0.00 0.00 0.00 0.00
SR 45.94 45.94 45.94 45.94 FEs s 0.00 0.46 0.46 0.46
[ 5E 7= 154.33 | 193.37  235.63 = 282.21 LA 11.99 20.13 24.67 30.52
TG ™ 1.70 1.88 2.08 2.30 ERIZINON 0.00 0.00 0.00 0.00
Hfth 24.98 24.98 24.98 24.98 EbANE 0.00 0.00 0.00 0.00
PP 478.06 = 521.70 | 572.67 = 631.12 FE AR 11.99 20.13 24.67 30.52
Tah s 191.09 192.60 195.87 = 198.07 s 2.85 4.83 5.92 7.32
S R 98.10 106.93 116.55 | 127.04 YR 9.14 15.30 18.75 23.19
NAS AR 19.38 14.60 13.79 12.76 IR 0.00 0.31 0.37 0.46
HAth 58.00 61.27 54.61 46.01 I JE B A EIA A 9.14 14.99 18.37 22.73
ARiah s 198.10 = 224.93 = 25572 = 291.05 EBITDA 43.71 49.35 57.22 66.45
KHifE 39.91 44.10 48.73 53.84 EPS (L) 0.42 0.68 0.84 1.03
HAth 12.07 12.07 12.07 12.07
ARET 389.19 | 417.53 = 451.59 @ 489.13 FE S5 IER 2024A | 2025E | 2026E | 2027E
DB AR o -0.13 0.18 0.56 1.02 CLI1ON 9.95% | 10.92% @ 11.40% = 12.33%
HERARARGE 89,00 103.99 120.52  140.98 I B B AR A 21.74% = 63.95% = 22.56% = 23.73%
RFIRER A 478.06 521.70 572.67 631.12 B 14.11% = 14.90%  15.82% @ 16.79%

R 4.14% 6.24% 6.87% 7.56%

P& bR (2 o0) 2024A | 2025E | 2026E | 2027E ROE 10.28% = 14.68% @ 15.48% = 16.33%
ZETEEIE 77.17 18.96 20.10 20.11 RN (e 81.41% = 80.03% = 78.86% | 77.50%
R 9.14 15.30 18.75 23.19 sl 0.11 0.09 0.08 0.08
BT IEDE 4 17.98 17.98 19.76 21.39 M 0.10 0.08 0.07 0.06
it 55 %% 1l 14.64 14.16 15.98 18.06 ISV kS 0.46 0.47 0.48 0.49
PR 0.00 (0.46) (0.46) (0.46) IOV LA 5 e 2 44.68 22.22 18.18 15.38
BIB% S 10.89 -25.56 -31.20 -39.01 IO A R e 9.79 14.29 16.67 20.00
He 25.42 0.00 0.00 0.00 iR 0.42 0.68 0.84 1.03
ERa ~ena) il 9.56 -61.60 -67.29 -74.19 FIREE DS 3.51 0.86 0.91 0.91
AT HY -54.68 -64.51 -70.48 -77.72 TR 4.04 4.74 5.51 6.46
KA 0.89 2.91 3.19 3.53 TRREEIL 10.05 11.15 12.42 13.95
Hfth 44.23 0.00 0.00 0.00 P/E 33.90 18.66 15.11 12.32
e RS -67.76 21.51 22.59 25.48 P/B 3.24 2.68 2.30 1.97
SRMEK 3.42 8.83 9.62 10.49 P/S 1.39 1.14 1.02 0.91
KHAER -0.97 4.19 4.63 5.12
HAth -66.55 0.00 0.00 0.00
PR -0.11 -21.13 -24.59 -28.60
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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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