= = JiE 7

SINOLINK SECURITIES

=%B]-W ( 03690.HK))

BIRAR S

SSRGS

202508 B 30H

TN (HERRTR )

ESRIE , BRXIFERIWAFFRHA
VVERTET

2025 %8 A 27 B, N a4 E 2025 % —F B kg, 202502
S EIEI N8 1L, FH+11. 7%, Non—IFRS % F1id 14.9 12,
F] tb—-89%.
KEDF

202502 /&) A HAZ S TRk ALN 653 12T, F3gK 7.7%, 2& 4
18 37 1L, Rl T 75. 6%, LEA108%5.7%, FHk-19.4pct.
1) RBARERN: BHEBXEAYN, FRABALE%D, AN
R P, 202502 /) 3 Bt N A B 237 LT, Rl K 2. 8%,
EZH TREZHERKRBBNIRIBR Y o 5% 16 REHTER B E A
SR PR, HEASAMMAE T REZEMIL TS, 5B RO
FRAL LM AR, RAESDRR. AR F8ET ALY
X, HFASERRRBAZ XFERMHANME, T34 2022 F
7AUERL B B/ANSMCABREGERER L, AT EE 1T A
AR F, WW: 202502 Ak 49T %80 R 5 £ 5 7% 2538
Kk, ®E 6 Ak, A EHART 50000 KINE A, 618 HH], WAL
100 T REATAERS TARINCLERE, FRLETRERSE
T BT & WA T A,

2) BERMN: &Rl RAMERRER, KBIWHREF KR
B, RASRATERRS L& XXMP NP, 25 £HREEH
BT —FAFA BT, FET @R SRS RERTIE) . Bk
FHBE JE BAR BRI A RAR G, B3R R P i3 20
JE SRS, HKESRRAE; RAW{E BN BREABER
FATiEe9 Al TR “ERBRA”7,
Hkf: RHNE, BRURERS, Koota i hMR, 202502
N B H kSN 265 /LT, FHLIEK 22.8%, ZEFIR19 1,
THE LY K 43.1%, TARE 7. 1%, FRILKE 3. 1% 202502, A
8] Rl g “ ERMIL” kg, BH RN EGTHREER, EAL
A — &R E LB A IE K BRI SR K, KR Fr ik b R
EAE BT, Keeta iTEZ A HEMAHRABIIEK, &
ETAEDHCIBEZE 20 N,

BTN, (HESITHR

KA/ 8] 2025/2026/2027 FE A H A 3699/4361/4911 1L
7T, Non—1FRS 441 5 %] 4-35. 7/317/506 1T, *t & 2026/2027
FP/E DA AT.91/11. 21X, hH “FEN” 4%,
RIBEIRT

e S Bl EST A KA ShE KRR ; X
B W T R TR

Bk 58 R G — WAF A B

ElSESHTRR

thm - FE ($hik S1130525070012 )
yu_j@gjzq.com.cn

HUF - XA (il S1130524050003 )
zhaozhongping@gjzq.com.cn

SHF : FEEE (il S1130522080003 )

xumengjie@gjzq.com.cn

it (&™) : 102.700 T

1BXIRE -

1. (EF-W BIRARST « SRINELTS , FHTHER
%), 2025.5.28

2. (EH - W BIRATISIT : iBIMSIREEINK | 151800 Al
3ZA), 2025.3.23

3. (EE-W BIRARST : ALEReTE , WShRBRE
ig) , 2024.11.30

HBmoT) HRZEE(EHITT)
227.00 35,000
206.00 30,000
185.00 I LJ\ 25,000
) 20,000
164.00 |t S 1 — S
00
14300 |\ s 1 10,000
122.00 L e - 5,000
101.00 0
o o 0 —
2 a N @
o — o o
< < n n
o~ o~ o~ o~
RRZE| —— EF-W (EEZ =t
EEWMSIEER
1= 2023A  2024A 2025E 2026E 2027E
BN (EFRTT) 276,745 337,592 369,946 436,095 491,103
RTINS 25.82% 21.99% 9.58% 17.88% 12.61%
NON-IFRS |36 23,253 43,772 -3,570 31,679 50,600
#REEBTT)
NON-IFRS |3  722.47% 88.24% -108.15% N.A 59.73%
TG
NON-IFRS #ii5i 3.81 7.16 -0.58 5.18 8.28
BRI (T)
ROE(ZERA 9.11% 20.74% -7.36% 13.78% 19.17%
=) (HEE)
P/E 2440 1296 N.A 17.91 11.21
P/B 463 407 443 3.83 3.10
KR ATIER. ESIESHRAT
1



=l £ JiE 75

SINOLINK SECURITIES

AL 8] B

ME: ZRBRAAUFZ

HEEARD BH)

&= sk (ART B%)

2022A 2023A 2024A 2025E 2026E 2027E 2022A 2023A 2024A 2025E 2026E 2027E
EXXT S ON 219,955 276,745 337,592 369,946 436,095 491,103 i 20,159 33,340 70,834 56,682 90,655 141,541
Wk E 22.8% 25.8% 22.0% 9. 6% 17.9% 12. 6% )L &E & 10,142 11,235 12,421 14,181 16,717 18,826
EX=F 5 158,202 179,554 207,807 254,619 274,274 294,101 B 1,163 1,305 1,734 2,051 2,209 2,369
%K N 71.9% 64. 9% 61. 6% 68. 8% 62.9% 59. 9% AR I 111,682 137,237 124,745 123,693 127,001 129,751
.41 61,753 97,191 129,785 115,327 161,821 197,002 143,145 183,116 209,735 196,608 236,582 292,487
%K N 28.1% 35.1% 38. 4% 31.2% 37.1% 40.1% 58. 6% 62.5% 64. 7% 62.8% 66.7% 70.9%
B Ak A4 e 0 0 0 0 0 0 KIRF 16,582 18,289 19,800 19,800 19,800 19,800
%A AR AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% B2 %~ 10,557 13,598 18,315 19,730 22,471 25, 474
g %A 39,745 58,617 63,975 94,151 96,115 107,748 % 4.3% 4. 6% 5. 6% 6.3% 6.3% 6.2%
%K N 18.1% 21. 2% 19. 0% 25.5% 22. 0% 21.9% T 35,749 36,198 35719 34,420 33,187 32,015
2 A 9,772 9,372 10,729 11,061 13,083 14,733 ERAN T~ 101,336 109,913 114,620 116,464 117,972 119,803
%A AR AN 4.4% 3.4% 3.2% 3.0% 3.0% 3.0% % 41. 4% 37.5% 35. 3% 37.2% 33. 3% 29.1%
R A 20,740 21,201 21,054 24,860 25,686 27,256 # 2= %it 244,481 293,030 324,355 313,072 354,554 412,289
%4 A AN 9. 4% 7. 7% 6. 2% 6. 7% 5.9% 5. 6% [=ROPE -3 17,562 19,322 1 1 1 1
AALATA)E (EBIT) -5,830 14,627 38,031 -13,460 28,223 48,551 AT R 17,379 22,981 41,761 49,509 53,331 57,186
%K N -2.7% 5.3% 11. 3% -3. 6% 6.5% 9.9% AR 7B 41,489 58,572 66,174 70,290 82,858 93,310
w45 A 925 605 45 -1,027 -815  -1,325 WA R 76,430 100,874 107,936 119,800 136,190 150,497
%A AR AN 0. 4% 0.2% 0. 0% -0.3% -0.2% -0.3% K5 1,549 610 1,175 1,175 1,175 1,175
AR 5B 37,796 39,589 42,640 31,765 31,765 31,765
7 115,775 141,073 151,751 152,740 169,130 183,437
St e, 36 1,213 1,186 0 0 0 HE AR FAE 128,762 152,013 172,663 160,390 185,485 228,918
%A AT A1 -0. 5% 8. 6% 3.1% 0. 0% 0. 0% 0. 0% P A 0 0 0 0 0 0
R IR -8, 382 8,107 34,027 -—14,746 26,937 47,265 K 4B A 139,466 162,443 181,927 169,655 194,749 238,183
DR IREES -3.8% 2.9% 10. 1% -4. 0% 6.2% 9. 6% PR 3381 -56 -57 -59 -59 -61 -66
ER 2 e R FE AR B A T 244,481 293,030 324,355 313,072 354,554 412,289
Vit AT AU -6,756 14,022 37,985 -12,433 29,038 49,876
FUREES -3.1% 5.1% 11. 3% -3.4% 6.7% 10. 2% o A7
BT 134 -70 165 2,177 -622 3,485 5,985 2022A 2023A 2024A 2025E 2026E 2027E
FRAFAL 5 1. 0% 1.2% 5.7% 5.0% 12. 0% 12. 0% A5 AT
4 A9 -6,685 13,857 35,808 -11,811 25,553 43,891 E-3rEie-1 -1.09 2.23 5.85 -1.93 4.18 7.18
PR S &1 1 2 1 0 -3 ~4 Y S e 20.79 25.14 28.56 26.25 30.35 37.46
125 T &/ 8) 4 4 138 -6,686 13,856 35,807 —11,811 25,556 43,895 HRBENE AR 1.84 6.70 9.45 0.19 6.25 9.10
A% n.a 5.0% 10. 6% n.a 5.9% 8.9% HE AL A 0.00 0. 00 0.00 0. 00 0.00 0. 00
iR E
ReREEARD BF) e Wk -k -5.19% 9.11%  20.74%  -7.36%  13.78%  19.17%
2022A 2023A 2024A  2025E 2026E 2027E b8 Wk X -2.73% 4.73%  11.04%  -3.77% 7.21%  10.65%
4 A9 -6,686 13,856 35,807 -11,811 25,556 43,895 SN W NSk -3.90% 8.41%  20.63%  -7.92%  13.31%  18.57%
R FAR B 1 2 1 0 -3 -4 k£
e 4 H 9,181 5,194 6,453 1,251 1,254  -1,255 EELSMNERE 22.79%  25.82%  21.99% 9.58%  17.88%  12.61%
ElFet=gt &1 EBIT 3k % 74.83% 350.88% 160.01% -135.39%  309.69%  72.03%
TEFEEHD -813 13,476 6,466 10,840 10,389 9,288 A 38 K A 71.59% 307.23% 158.43% -132.98% 316.38%  71.76%
BEEHASHR 11,411 40,522 57,147 1,161 38,183 55,597 BRI R A 1.59%  19.86%  10.69%  -3.48%  13.25%  16.28%
AT & -5,731  -6,880 -10,999  -3,500 -5,000  -5,500 KEEERN
S -10,923 20,950 16,137 0 0 0 EL IR 3R R 3 3.1 3.1 2.9 2.8 2.8 2.8
B 1,941 3,166 5,068 -11,316 1,286 1,286 5 R A R A 2.1 2.5 2.6 2.7 2.8 2.8
BT FHRESR -14,714 24,664 10,205 -14,816 -3,714 -4,214 JI AT KB R S 37.0 40.5 56.1 64.5 67.5 67.6
REE Sy 170 193 -25,938 0 0 0 [ & 7 7 ) 4% R 4k 18.0 15.7 17.0 18.5 17.4 17.6
A3 23,706 39,753 17,445 0 0 0 Btk h
B -33,866 -42,727 -21,922 -35 -35 -35 AR/ R G 28. 55% 17.23% -15.65% —14.81% —-31.13% -47.45%
HFEHASHR 9,990 2,781 -30,415 -35 -35 -35 EBIT A1 &4k 42 -3.7 10.3 28.4  -381.2 799.4  1,375.2
R4 RE -12,355 13,181 37,494 -14,152 33,972 50,886 AR E 47.36%  48.14%  46.79%  48.79%  47.70%  44.49%
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