Iﬁ?iiﬁ I DETeWsenR, FAMEES wERT

B

2025408 H 27 H

ik AR LA 2025 EFHR, 1H25 AR SHE 19.2 1270 /F E+18.3%,
SCERHRE A 2.3 {2on /A +42.2%, SCERHDAEA R A 2.1 {2oc /1A B
+39.1%, HH, 2Q25 SLEE UK 10.5 {270 /R bh+15.0%, SKBLVARES R 1.6 12
JC/[A EE+40.0%, SCELHOAEIS REER] 1.5 1278 /F Eh+43.9%

1H25 My kg e AR, SRR MBI, 2025 & L%
W3 3B W 9%, 1Q25 F1 2Q25 EH U A L +22.5%/+15.0%, FEHTA
AW SRR EEE PR 3024 HAT, BRTEAECH N EMBEEN B, 2025
FRBOEFEL) 6.8 {1270, B 24 FEERAUHE K 11.5%,

2Q25 HT 1B Es e, BMAGEH RFRTIE. B 1025, HMIIEMN
PAENEE ARG S5, B TIEBERSRE, 2025 A FEFIZEN 39.8%/
FEL+1.0%, #EIE% 1Q24 $27F 1.4pct, FM, AR BAR/HLMML, 2Q25
HWERHR/EHBHE/MEEHESN 6.1%/13.1%/0.8%, [k
+0.2pct/-1.5pct/-0.2pct, 58 % R /NMER T = ERIRES NG 75 85 8 R
R T AR TE Sl BR B AN 28 FH R e, 2Q25 A R SEBH AR A 1.7 127t
[ EE+44.6%, RS FIZR 15.7%/F kb+3.2pct,

BUBAi 5 2 e (b 238, AL DEREJR RAF, AR M ATEECRE MR “BIR”
BORFZW, BINBRELITHAFTUSLRE, MHE. HLAEF. EHRE
GEVSIFTRIE, ANAFRSAR A+ E FEE, B a2 B KSR CiEd
RE NI 5 EH N DeepSeek,

PEVEAEUL . ARMERNEMRERE ok, WSERERPER, ZBANDLAEF
HBORB BN, BRi#n1IE e, A hScEmE, RREE M
MR LIRTIE & AL RETH /e, BAGEADERAZSH, &
fIIWi T 2025-2027 V4 85 FE 5 B8 2.7 1258/3.2 1271/3.8 1276, XN PE
DRI 23X/19X/16X, ¥ “HEEH" .

PR BRI = 7% 2 F I8 20 19 KU, 47 b 3 4 R £ XU, 387 b 5% 9 2 3 R %
T A R

FRAH (000526.57)

Het? HERFPPLR

Srpin

N % )
/: 021-2025 2670

04: guximin_yj@chinastock.com.cn
TIHTIHEICARAS: S0130522070001

WEFTBhEL: B3R

b<: qiushuang_yj @chinastock.com.cn

A 2025-08-27
=R 000526
A WA (T) 51.2
RIEEL 3800.35
SR (ZIR) 1.22
SERRALE A BE({ZAZ) 1.20
JiiE A A (Z7T) 61.20
RS 300 FALE 2025-08-06

FRBH

40% PIA300

20%

3 B 55 48 An W o
2024A 2025E 2026E 2027E
BN (FAIT) 2785.80 3274.37 3744.73 4286.13 —20%%% o e e e e e
A K2R % 25.90 17.54 14.36 14.46 R SR R N T R
#RNE (F50) 179.69 270.27 322.59 381.61 PRIKIR: SR ITIERTRIhE
FITE %% 16.84 50.41 19.36 18.30
EFIRY% 34.56 33.85 34.48 34.48 LIPS
T EPS(OT) 1.47 2.22 2.65 3.13
PE 34.72 23.09 19.34 16.35
PB 7.56 6.35 4.78 3.70 1. CBRIATHEAR] 8 Y8 Hl: ek b auta iy
PS 2.24 1.91 1.67 1.46 RS, SR, AT+RIAL AL SE3 7 1
VRIS WA, I
www.chinastock.com.cn WEFI TR S 18 55 06 )82 (E S JE B v R TR e 00 PR B e 22 5 B



R : Wind,

HHERATIE S T B

€9 +EHTIES | CGS AL 2RSS
(LE
I E] 55 T
Vs (AJioL)  2024A | 2025E | 2026E | 2027E AiER (FhHx) 2024A | 2025E | 2026E | 2027E
R 126521 | 1362.01 | 213419 | 2959.73 =AA9N 2785.80 | 327437 | 374473 | 4286.13
4 997.28 1027.00 | 1797.81 = 2590.85 Y A 1823.14 | 216592 = 245346 | 2808.18
Il gl 15.01 48.95 18.37 57.60 ENALE KB 11.61 15.39 17.60 20.14
e Gk 94.21 142.27 148.98 159.31 b 188.96 219.38 250.90 282.88
oA R 5.06 721 8.01 9.00 (=giib 438.20 458.41 542.99 612.92
17t 21.58 4.12 28.15 9.70 Wt 55 2% 53.42 9.59 1.93 -1.12
HAth 132.06 132.46 132.86 133.26 AR 0.00 0.00 0.00 0.00
EmianE = 2563.13 | 221653 | 2067.98 = 1971.26 M EZE B G 5.37 0.00 0.00 0.00
K IR 73.38 76.89 78.90 83.35 tparegleny 5.94 0.00 0.00 0.00
[ 55 179.36 171.64 167.70 167.28 BV FE 251.56 353.29 421.68 498.84
T 14.17 16.82 19.81 22.82 EAMRN 1.28 0.00 0.00 0.00
Ffth 229622 | 1951.18 = 1801.57 = 1697.81 AT HY 13.90 0.00 0.00 0.00
o=y 382834 | 357854 | 4202.17 = 4930.99 I A 238.93 353.29 421.68 498.84
R 2572.82 | 183741 | 212478 | 2459.47 PSR 62.69 88.32 105.42 124.71
S e Rk 490.52 -608.75 -608.75 | -608.75 B 176.24 264.97 316.26 374.13
AN KK 0.05 0.09 0.07 0.11 TR -3.44 -5.30 -6.33 -7.48
HoAth 2082.25 | 2446.07 = 273347 | 3068.11 I JE8 B2 ) A 179.69 270.27 322.59 381.61
Rt 453.18 787.18 807.18 827.18 EBITDA 543.56 464.91 525.64 601.06
K HAMERR 3.40 317.40 317.40 317.40 EPS (Jt) 1.47 222 2.65 3.13
oAb 449.77 469.77 489.77 509.77
AT 3025.99 | 262459 | 2931.95 @ 3286.64
DB IR A G 23.14 28.44 -34.77 -42.25 BRI Erdins 2024A | 2025E | 2026E | 2027E
B R AT ARG | 825.49 982.40 130499 | 1686.59 A 25.90% 17.54% 14.36% 14.46%
TAGFIR ARG 382834 | 357854 | 420217 = 4930.99 =N 1126% | 40.44% 19.36% 18.30%
I e B = R 16.84% = 50.41% 19.36% 18.30%
EEVS|EA 3456% | 33.85% | 34.48% | 34.48%
BERBEGE L) | 20244 | 2025E | 2026E | 2027E R 2R 6.45% 8.25% 8.61% 8.90%
ZEIESIMERR 666.75 693.71 727.16 796.93 ROE 21.77% 27.51% 24.72% 22.63%
R 176.24 264.97 316.26 374.13 ROIC 10.38% 19.13% 18.07% 17.34%
37 1E P 257.11 102.03 102.02 103.34 TR N (e 79.04% | 73.34% 69.77% | 66.65%
4 5% 2 49.96 29.53 22.47 16.86 AR 29.46% | -58.56% | -103.09% | -126.64%
RS -5.94 0.00 0.00 0.00 sk 0.49 0.74 1.00 1.20
EIZ RSB 181.52 297.18 286.40 302.60 JHZ LA 0.47 0.72 0.98 1.19
HE 7.86 0.00 0.00 0.00 R R 0.73 0.92 0.89 0.87
PGS EI SR -186.79 244.17 46.13 -7.03 O s e s 2 185.54 66.89 203.81 74.41
GRS -133.86 224.88 18.14 -36.30 A< W s 53926.96 | 35732.66 = 56790.56 @ 38034.60
KM 42.88 19.30 27.99 29.27 (Sl 1.47 222 2.65 3.13
HoAth -95.81 0.00 0.00 0.00 S 5.47 5.69 597 6.54
EETESI &R -270.48 -908.17 2.47 3.14 (53 aE A vae 6.77 8.06 10.71 13.84
Fe BE AR 490.52 | -1099.27 0.00 0.00 P/E 34.72 23.09 19.34 16.35
KHAE K -334.82 314.00 0.00 0.00 P/B 7.56 6.35 478 3.70
HAth -426.18 -122.90 247 3.14 EV/EBITDA 9.97 12.22 9.38 6.92
SEAE LI 209.99 29.72 770.81 793.04 PS 2.24 1.91 1.67 1.46

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



€9 +ERTIEH | CGS

2l - SRS

SrPiR e R R A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

BiEE SRS TUER AW, AFREEMAT L, 8 FIEFMRER., BRF TR TREIEs, RAEIES . FEBKIESF,
2022 /7 AW P EBRIES . B3R 2022 S+ )i Choice & RF AU REDHI, 2020 F (ML) 28T b 2 ) 900 552 24 1 20
Hr il o

Ry

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA 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
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

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
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
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
R,

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
HIA X FE 23 7 53R 5 o

AR BB R AL 23 7 6 H R B R R TR A

PR
PR bRk 123 BiH]
T FE RS S WEHE HkIE 10% DA I
PEAR IR & & $ NAT S N o N
PARIE A 0 LTS 6 51 2RI trwm e 6100 0 55 K O 7E-5%~ 1096 2 1]
EIE/NEETliE 3 IR, HAp: A KA N -
ﬁ;i;fjﬁ';ﬁg’?: *%&m;u i;; i : FELY S 45 B 506 4
AR 300 FEECH M, ¥ = §= i
e . i LAY 35 5 B 2006 D)
o CRPAN P DR LE AR ) Bl =i s e (b3t —— R BB 5% 20% F
— N N N = . Y ZEs & f -~ Z i
T # L RE) I HE, AR DUILE 5048 A —— PR S R0 =T
I . < y & gy 3 e VAP~ W St
Bl HE T DL A RO g SR A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ J - FERS B HEFE SR I 5% PA
73
FRERER R AR AT 5k MU EECR :
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlEa 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

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

NEIFHE: www.chinastock.com.cn

S5 T SRS RS R 7 B,


mailto:suyiyun_yj@chinastock.com.cn

