(=] & JIiE 75

SINOLINK SECURITIES

fEEEskE (600025.SH)

2025 ¥ 08 H 30 H

EN (4E51T4R)

AT
IESFFRF RS

2Q25 RKIFLLEEHL, BBMFFIEUNE

Wb 45iEF

8 A 29 H/NS KM 25 FFFM, 1H25 LA 129.6 1T, B
FE+9. 1%; SEAFEAF] 46.1 1T, FH+10.5%. 2025 SIEIK
75. 7107, FlW+1.5%; SH)aE44 31,0127, Fk-0.1%,
gESR

B 4K ERF+HELHREREHEM, 1H25 XL ERL+13. 0% 1)
Kt EFFRETABERKEKSZFFHRBFIEZ2KR, NS
IR N EAREILE PR KA R, BROREE R, 1025/2025
SRR R F 197/297 /LT BB, B 4 51+30. 5%/+0. 9%,
2) #ELIR: TH25 738 KK E AL 226 7 F R, 28 AR EME
=ik 596 77 F Fo 2025 A, A9 AIZAR KL E 0.96. 16.41CF K
B, Bl H1-11.1%/+82.2%, £ H 1H25 =& &N TR AE, H
R, ARHAAERAR TR, 12K FIE KA A AR T HF,
1H25 FH LRENTH, CEELEERENEA, AT LN/
TREFEENG 1H25 LAo-FH EREMY 248 T/Mh (R4
), FILLTFE% 9 L/MWh; W 1025 4246-F3 E R e 42 255 T
/KNh (RAHL) , BT 20 T/MNh. AR Ik % 3 B A 4
BAK, 2024 RoKARFEmATARR AT K3, ML= K88
LR T, 1H25 &) F ki AR tb+6. 5%, —F @ %=
HH KT R AR R, KRB AP RERS L 2.51CT; mHT
WAL FHATB R R3Sy 5.1 LT, &he R 0 &3E8mA BT
FITE R A, 8] EFEFAHE LA 2 1. 0pet £ 60. 0%,
RRORECELBEERE, ZHEZE R KEEFREE, RIFEN
38 A 27 ANE, MEOKEES SHEFALEERTKE,
HBERBEKGREGT R TAXNEANCEREKF . H5h, »
S MK A ART 58.25 fL LA FHF TB (LA K EH~) A RM K
w3k . RM R sk R IT LiFdsdl e Ak Re sk, &5
TRk, AERE, RMEFSRELARPOFTFHIELR, &
MG EEE Y ELBRKE RS, »na)ZigE T,
BN, HESITHR

At/ 8] 202572027 4 ) 55 2 )3 B % A0 85. 5/89. 9/93. 01L T,
EPS 2% 0.45/0.48/0.49 7T, /3 ME Z M PE F{AH A H
20 1%, 19 4242 18 4%, £ “EN” 4%,
FHEREEKRAFAM, RKRRF, FEEIRAAL, 5
BT i R EM RIS SF

Fim AR R e — AR B

ARV SFRA
Sim: ERE (Bulk S1130525020002)
tangzhijing@gjzq.com.cn

it (AR™H) : 9.125%

xRS

1. (fEREKEBATSIT: 1Q25 HESH, LEMMNIEIK
BIEF) , 2025.4.25

2. (fEREKEBATIRIT: RKFEHBE TR, FEH%H
#mn) , 2024.10.30

AR (5T) RRXEB(E A7)
15.00 2,000
14.00
13.00
12.00
11.00
10.00
9.00
8.00

2 3 S by

S g S 2

o~ o~ o~ o~

R EE fEBEKE SPIR300

LEERFER (AEH)
b=} 2023 2024  2025E  2026E  2027E
ENLONC=Vab) 23461 24,882 25087 25807 26,501
BRI oNER S 1097%  6.05%  0.83%  2.87%  2.69%
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2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-2 % 5/ IN 21,142 23,461 24,882 25,087 25,807 26,501 il 1,855 1,760 3,093 2,185 2,001 2,007
HRE 11. 0% 6.1% 0. 8% 2.9% 2.7% SRl &S 1, 655 2,390 2,727 2,683 2,760 2,834
EE L5 R A -9,212  -10,238 -10,916 -10,221 -10,193 -10,520 F:N's 43 44 40 42 42 43
%4 N 43. 6% 43. 6% 43. 9% 40. 7% 39. 5% 39. 7% N N i 76 146 202 211 211 213
EX| 11,930 13,224 13,966 14,866 15,613 15,980 AT 3, 629 4,340 6,062 5,121 5,014 5,098
%K BN 56. 4% 56. 4% 56.1% 59. 3% 60. 5% 60. 3% %85 2.2% 2.2% 2.8% 2.3% 2.2% 2.2%
B A A4 A e -345 -436 -483  -1,003  -1,032  -1,060 P RSy 4,715 5,074 5,368 5,418 5,468 5,518
%K BN 1. 6% 1.9% 1.9% 4.0% 4.0% 4.0% R 146,945 176,931 192,679 203,468 209,805 210,335
A -43 -60 -64 -75 -77 -80 %8 HE 90. 2% 90. 6% 89. 8% 90. 5% 90. 7% 90. 6%
%K BN 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% E iAo 6,377 6, 450 6,336 6,475 6,564 6,651
g8 -437 -543 -538 -502 -516 -530 R F 159,251 190,899 208,545 219,696 226,332 227,156
%K BN 2.1% 2.3% 2.2% 2.0% 2.0% 2.0% %, 5% 97. 8% 97. 8% 97. 2% 97. 7% 97. 8% 97. 8%
(& K 3% -154 -187 -151 -50 -52 -53 b -0 162,879 195,239 214,607 224,817 231,345 232,254
%44 & N 0.7% 0.8% 0. 6% 0. 2% 0. 2% 0. 2%
AALATA)E (EBIT) 10,952 11,997 12,730 13,236 13,936 14,258 R AT ER 5,500 7,764 10,216 7,006 6,999 7,222
%A NN 51.8% 51.1% 51.2% 52.8% 54. 0% 53. 8% AR Ak 5,555 6,199 6,201 1,820 1,943 1,998
w435 R -2,939  -2,730 2,675 -2,756  -2,851  -2,762 A QAR 21,370 29,039 42,766 38,046 36,888 32,480
R T LON 13.9% 1. 6% 10. 7% 11. 0% 11. 0% 10. 4% K52 71,248 91,764 89,666 91,666 93,166 92,166
ALK 46 -92 -29 0 0 0 HAl K A 464 3,713 3,006 4,451 4,611 4,761
N AR T B Ik -8 -50 10 -94 0 0 0 93,081 124,516 135,439 134,163 134,666 129,407
e, 250 283 325 300 300 300 HEBRBARS 67,744 67,329 73,601 84,339 89,567 94,908
WAL AT A 3.0% 3.0% 3.1% 2.8% 2. 6% 2.5% P A 18,000 18,000 18,000 18,830 18,830 18,830
e IR 8,317 9,426 10,387 10,706 11,405 11,816 A BLA) 14,132 18,243 22,131 27,102 32,330 37,671
[ ZURLES 39.3% 40. 2% 41.7% 42.7% 44. 2% 44. 6% PR S & 281 2,054 3,394 5,567 6,315 7,112 7,938
ER TN ES -24 -6 -23 -20 -20 -20 R AR A AR At 162,879 195,239 214,607 224,817 231,345 232,254
AT A1 ) 8,292 9,420 10,365 10,686 11,385 11,796
FURES 39.2% 40. 2% 41.7% 42. 6% 44.1% 44.5% RS
REEA -1,016  -1,177  -1,453  -1,389  -1,594  -1,675 2022 2023 2024 2025E 2026E 2027E
PR AL 12.3% 12.5% 14. 0% 13. 0% 14. 0% 14. 2% HREA A
4 A1 7,276 8,243 8,912 9,297 9,791 10,121 R H 0.378 0.424 0. 461 0. 454 0. 478 0. 494
DE 3:%:%1E- 475 605 615 748 797 826 AT 3.764 3. 74 4.089 4. 479 4.757 5. 040
125 T8 8] b4 A 6,801 7,638 8,297 8, 549 8,994 9,295 IR BTN SR 0.923 0.948 0.975 0. 603 1.074 1.119
Rk 32.2% 32. 6% 33. 3% 34.1% 34.9% 35.1% R AL A) 0.175 0.180 0. 200 0.190 0. 200 0.210
E &S
ReAER (ARTEFR) BRENREE 10.04%  11.34% 11.27%  10.14%  10.04% 9.79%
2022 2023 2024 2025E 2026E 2027E BERFNEE 4.18% 3.91% 3.87% 3.80% 3.89% 4.00%
4 A1 7,276 8,243 8,912 9,297 9,791 10,121 BT A EE 6. 34% 5.81% 5.55% 5.36% 5.42% 5.52%
DE %% T 475 605 615 748 797 826 iR
Bl a1 5,472 5,946 6,253 7,034 7,788 8,226 ETLFBNERE -6.83%  10.97% 6.05% 0.83% 2.87% 2. 69%
ERZ3- 2t &1 2,723 2,504 2,384 2,607 2,602 2,511 EBIT 38Kk & -1.85% 9.55% 6.11% 3.97% 5.29% 2.31%
TIET AL 1,147 370 5 -7,574 47 208 FAAEKE 8.26% 12.30% 8. 63% 3.03% 5.21% 3.35%
BB EHAE R 16,618 17,063 17,554 11,364 20,227 21,065 BREERE -8.41%  19.87% 9.92% 4.76% 2.90% 0.39%
i -7,906 -18,106 -20,379 -17,954 -14,194  -8,820 FEwEEH
EEd -95  -8,838 19 -144 -50 -50 SRR B $ R S 30.2 27.4 28.8 30.0 30.0 30.0
B 80 377 241 300 300 300 R A R 1.9 1.6 1.4 1.5 1.5 1.5
B EHRE R -7,921 -26,567 -20,120 -17,798 -13,944 -8,570 AT IR R B 5 R S 10.6 10.3 1.0 10.0 10.0 10.0
REAS 3R 4,003 5,016 7,555 5,922 0 0 [ % 7 = B 4 R 3 2,146.0 2,115.4  2,225.1  2,465.7 2,444.2 2,401.2
L S0 -5,028 11,220 4,159 6,168 227 -5,687 bodi 8- ]
B2 -7,422  -7,536 -7,816  —6,527  —6,648  -6,745 % AR/ AR ARG 114.20% 152.82%  145.16%  134.58%  126.62%  113.49%
%K EHAEHRR -8, 447 8,700 3,897 5,563 -6,421 -12,432 EBIT #) &4k K545 4 3.7 4.4 4.8 4.8 4.9 5.2
AEHRE 286 -791 1,337 -872 -137 63 W AR E 57.15%  63.78%  63.11%  59.68%  58.21%  55.72%
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