-\

Y3 P AR, RPEARK S

NSRS

NE RIER &
izl (601001)

¥ RITR

SRR

B PR ARRAT L H AT T

Ak 4m5: $1500524100002

Wk 48 : gaosheng@cindasc. com

FA . BERARBRAT L A7
k%5 : $1500525040002

WR4a: lirui@cindasc. com

X E BB ARG AT AT
k%5 : S$1500525070001

WR46: |iubol@cindasc. com

13 K IE R A A RN 8]
CINDASECURITIESCO. , LTD

T FTHREE X HKET 127 5
&8 K8 B A&

Wi %% : 100031

2025 %8 A 28 H

-]
S 202548 A 27 B, HiHE LA A FFEIRSE, 2025 4 L F G
FIE WM 59.65 127, FIHTH 19.16%; FI)a844)1E 8.76 127,
FIlL T4 39.01%. 28 EHIAR TS 6571270, FIITH 74.04%;
R KB H 0.52 T/, BT 39.53%.

—EE, NG ZIET LA 35.41 1270, BT 4.83%; )ad440E 4
3.64 1070, BT 44.55%, %8E3) = A INARE ST A 8.41 10,
R BT 39.57%.

LP:

> EERELERGEE, BARAKTR. F4HE5E: 2025 F ¥,
B RBEEE 1721.91 ok, FIHIEK 1.72%, & FHRFAEE. Bt
4584 1329.49 vk, Bl lb T4 8.01%. 9, 3L 5 1 % =% 1296.92
Trok,, W Su AN 943.39 ok, EIEMEA LR T E 424.99 Tek, H b
A2 386.10 Zvk. 2T NS Kip-EIHER o, A8 EFFER
WENRTE. M@ BSR4 E N A 422 Tk, BHEFRH
#9 495 7Ulek, Rl T 14.8%. mAG @: FHTANMHEGRAE
R, rhANE R 261 Uk, Rl T 2.9%. BA%AT, v
B2 F)H 161 Tk, FlIITE 29%.

> RAEERKEE, MFLARFERNL, A8 FEmFAEdE, EF
FE R H R E T & 25.70%, W 435 Bt &M 160.73%. FIAf, 2
AR FRFER—FEE 2624%, REFRH TR 723 NG04, M
FeMtoatett. E2FAK, NE T REEER 15146 1L, AEL
o, A AR E) KA IR R B SRR R R ARE

> FTFEARYEE, RRENTH. LFF, & NRRBEETK
FRBAE R ENTA, KRBT, WBERED. RREFTK
B H 18.26 1ok, A F 4L S 1000 Fok/F, RAR TR FEH
Kb, AN RKRIPREATIFT AK =M.

> BATR: TR EATRERERATREATZLTFE, a %
RFFRR, EhFFEAGTIER, ARRKZR S H. Z0FTN
5] 2025-2027 SFy3#5A)E 5 5 A 20022123 1o, EPS 4%
1.22/1.30/1.37 IR

> ReEE: BRAMERECRTMT Rk, AT REREEFXK
Rr; o8] KA B IE XL S RIEGFTAT.
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I QY i
CINDA SECURITIES
EX 302 St 2023A 2024A 2025E 2026E 2027E
gﬂk% Hon 153 150 129 132 134
(fzw)
] FE (%) -4.6% -2.0% -14.1% 2.0% 1.7%
JE &) - F)E
)j/éﬂ:i/ tichity 33 28 20 22 23
(fzw)
] FE (%) 8.3% -14.9% -27.3% 6.9% 5.1%
2% (%) 50.0% 49.3% 43.2% 44.1% 45.2%
ROE(%) 19.5% 15.2% 11.6% 11.6% 11.4%
EP,S (#:%) 1.97 1.68 1.22 1.30 1.37
(L)
P/E 6.76 7.95 10.94 10.23 9.73
P/B 1.32 1.21 1.26 1.18 1.1
EV/EBITDA -1.57 -2.11 -3.01 -3.44 -3.97

FAER: Wind, 1527ERGL P &FM; KH% 2025 F 8 /1 28 £ KA H

FEERE — R T E AR EME hitp//www.cindasc.com 2
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F = Rtk B A5 AT FliE & A5 AL
2iteE 2023A  2024A 2025E 2026E  2027E 2t 2023A 2024A 2025E 2026E 2027E
AT~ 176 179 194 219 250 B BN 153 150 129 132 134
il 152 166 177 206 233 Ak A 77 76 73 74 73
BB 0 0 0 3 . A A F I a 12 15 " y »
LR AR 5 4 5 5 5 HE A 1 1 1 1 1
A5 3 5 4 5 4 B 3 3 3 3 3
Eo0) 15 3 8 3 8 4% A 1 1 1 1 1
T % IR il /a\ i
FRA I 201 197 189 182 177 RAEBRR St 0 0 - 0 0
il s 61 63 63 63 63 Rl 6 4 4 4 4
R (4 *
BRFF (&3t) 92 89 88 85 82 e 0 1 0 0 0
S 32 30 26 23 23 L AVH 58 53 38 4 43
He 16 15 12 1 9 I 1 0 0 0 0
T &H 377 376 384 401 427 AVH &3 59 53 38 40 42
Vi Rk 88 75 84 82 88 FrAg At 14 14 9 10 1
R RS 9 0 0 0 0 A 45 39 28 30 32
FAT 23 0 0 0 0 0 Y H AR 12 1 8 8 9
o7 Ak 2 A1
ALATRER 48 42 52 50 56 ;};E’&"‘ 184 33 28 20 22 23
b 31 33 32 32 32 EBITDA 65 65 49 51 51
A3 Ak 45 34 33 32 31 EPS (% -)(1L) 1.97 1.68 1.22 1.30 1.37
KAt 24 3 3 3 3
Ht . % 15 opr
22 31 30 29 28 AT LN
f et 133 108 17 114 119 RHFE 2023A 2024A 2025E 2026E 2027E
ARY Tl 32 e 5
Y HRAERE 75 82 90 99 107 2EEHNER 62 30 45 43 42
)2 A 3 M A -
% 169 185 177 189 200 45 39 28 30 32
— T
A BeARARE 377 376 384 401 427 ¥ 1824k 12 14 13 13 1
RES 4 3 1 1 1
‘ S - L ﬁ
T EM S iﬁ Mz FFARK 6 4 4 4 4
. TIERFEEE)
Y 1 2023A  2024A 2025E 2026E  2027E 6 22 5 2 2
%ﬂkﬁédi}x 153 150 129 132 134 ;tE 0 -1 1 1 1
e (%) -4.6% -2.0% -14.1% 2.0% 1.7% BEREARER -8 5 -3 -3 -3
)2 B RN 5] A 33 28 20 22 23 AL H -8 -9 -7 -7 -7
Rk (%) 8.3% 149%  -27.3%  6.9% 5.1% KA 0 1 0 0 0
2AE (%) 50.0% 49.3%  432%  44.1% 45.2% ) 0 13 4 4 4
ROE% 195%  152%  116%  116%  11.4% AREARAER g9 -39 43 42 43
EPS (#:)(7T) 1.97 1.68 1.22 1.30 1.37 FAAZ R 0 0 0 0 0
PIE 6.76 7.95 10.94 10.23 973 ik -7 -29 0 0 0
P/B 1.32 1.21 1.26 1.18 1.11 FATA) B RPEE -37 -15 -10 -11 -12
EV/EBITDA -1.57 2.1 -3.01 -3.44 -3.97 RERAH B -36 -4 29 29 27




1 [NV

AR, PR LKXFEE, EMEE (BT T, YERRS 4 AR,
NEFERERR, TEANBBAERNEEELER W&?I%ﬁlﬂw Tk@
1E) , AR AR RE R AR K ATIRAT 50 5 10+ & 5F, ai% “t=an” 2EARERHEF
T AR BORAGIT R A8 K F1a R A L F M, 2016 5 6 A BAZHRIERFT AP S, R
PALAZ FAEFA KPS R A

W F E R AL
maa gk (ZHT
RARNAF 5 BEA
TR R AT R HF R,

S, AERNEATLERoMIT, PRI RS GLR) X5 Fbidd, S8 IALT, 4P BERA
IHERA_BFLULHFTEREIIRK, TEREFTINFK, TART AT —KRINGEZF, KEEFT AL HRE
W, BT AARRT BT EEE T, 2022 55 6 A NFRIERAT R TS, MERE. MR LTk
E}I——;/E:O

2 £k, CFA, CPA, LAMZ KF4akmMt, HRKF Bl WAL W F KBRS AT RIS
ﬁﬂ&&m%%ﬁﬂ%ﬁﬁ,mm$7ﬂﬁkﬁuﬁﬁ%ﬁ¢w,M?‘x\%ﬁ\i%i%kmﬁﬁ%
&5 5 o

Ak, ARKFHE, FPEREAFFERAERTRELEREER. $HETEREFHRALKR
HR, TRIE, ERFRTRBHE T RMANF L, ERHHMALAT (P BAREZ 2060) —F;
TR T B K P Ao KRR TR, A HE R LR AT AKX MR RRKRER T
b B A M BB R R AR R BOR AR BT G TAE. 2023 F 3 A AN RIERFRF LTS, KF
K AL RATIBAT 509 01 50 B AT A 5 LA o

FrAEE 2ERELFMRFRAMTHIREHZ4E LMY, XERFLAIEAL AL ELFE, B
ZHEWHFREE, NERAHTHAE, BB g RAFTIE, 2022 56 A AZRIEATF R LR
#w,M$%ﬁﬁﬂﬁmc

E2ME, SHRFALBFFMLE, 2022 F7 ARANBFRIERF R LP S, KEN R FRET LT,

ARY, PEHASHFRAFLRFFME, BHEVULEKFLaF T, 2022 F 7 A ANERIEAFRTTFR
P, RE LT RFR.

X ERE, ABKFIEMAE, bRARKFETEEFEE, 202257 A ANRBRIELAFLTFRP S, KEL
AT AR,

v, CPA, REMRALFEFERF LML, 2022 59 AmAFRIERF LTS, KEHEFHE s
AT A 5

o
&

AR, @ RFRAFME, 2023 F1 AN AIERT LTS, KFRRAT L.

B E, FERERFAELMAFTML, WILFHFT HRFEaERFFE. 2023 F 4 A NG RIERFTRF
B, RFRARAL AT,

Mok, AFEARKFER S KA, 2023 55 7 A AT RIERAF LI R P S, AEHER AR AT AT 5o
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER SN LM @ B P A RIS, W dizhi g A KEAA R 5T, BRIERMNREFIT RN TR
Frit. KSR ARMRAZRIER G K EARS O ZE P IREGIZF

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
38R H R TALAIAA

VEZR SRR
BB LB AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AE 15% AL, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMALAL) B MR TAES5%~15%; Pk FRisREREEASLT;

g REAHZAAL 6 MA HA: RMAaxT LA AL Z 0 AE: ATLIKBT A,

Mo
Fh: BRNAREBTFEESKBIAT .

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRRAAEAT A B AL F AR o944 1) P75 BT & R AT oAE, 7% 5 a Tk,
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