20258 H 31 H
AR

BFELLEE, BHLSEEESSH
——FREE (601668.5H) 2025 FH4FIRASIT

A KIE S

EVERBRIGHT SECURITIES

=4 NBEERM 25 £HiR, A5 25H1 SSMEVUN /)3 EFIE/A0FE3 = %F
7H 11083.1/304.0/275.0 1275, [EEL-3.2%/+3.2%/+2.0%, 25Q2 ATISEME I
WeN/VEFBEFE/INIEVTH S FE 5529.7/153.9/126.5 12T, B
-7.1%/+5.9%/+3.6%,

=35

MEERNEEK, BRILSEWRERL. 25H1 ATFESR 25010 27T,
BEL+0.9%, BR/IEINTEAE 23756/1254 127, EEL+1.1%/-2.9%, DIk
WRE, BE/EE/BARQITUSHEERN 14964/8237/64 1Z27T, L
-2.3%/+10.0%/-11.1%, BRI SIRRR T B RBAXDEEERE LSS
ENBIHIE SR G TSR, WSEWFLEMK. 25HL BTN BE
[6 4522 1275, [EEE+16.2%, BREIGLHRAZE 30.2%; HEEMEERE 1023
1275, [BLE+13.5%, EEIWSHEERITE/mBIE/KFKEHE SRR
34.2%/43.8%/31.4%, =EAHERTIEMSTERATSLLIRFAE 66.1%,
BFIELEE, EAIS2EESEE., SEMFTIRERERABRERISE
MRS, 25H1 AREWWNBEL/NE TR, B mERE N DR AR
TR, EATVAERFERLE K, 25H] AT ER/ER/EF/EERIET W
SRMEU 6964/2734/1319/49 1Z7T, RIEL-7.1%/+1.5%/+13.3%/-9.0%; B
BlEAmE, ARRANSSEIRNKX. ZIHEX. WBANERHEREIR, &k
ZNMEFPNNEMBLER EPC &, BHWSAE, ARLHPERRN “GFE
T EEERAFIRE NAAHZRAZE” ERENRIESR, ZEASHMHH ‘&7
BF WEXR, ANBEREMTERENL, SMHEERR, 25H1 KM~ ES
BANET/SAHEEMRFELL T 8.9%/3.3%, EIEBZWESE, 25H1 AF
i iER 520 BEAK, £BUTF—%. —E&NRERWT, TMEELEN
#H—F 1o

EFEERSFT, SEMWMESENE, 25H]1 AT EFF/EFFIER 9.4%)/3.6%,
B Lb-0.02/+0.12pct, EFERE/EE/MEHA L/ MBIRITUSEFNER
7.3%/10.2%/16.0%/16.2%, [ELL+0.4/#55F/-3.4/-0.8pcts, B EEFERD
ETESE, BEREFRERFLIFT, 25H1 ATHE/B12/VS/MABBER
79 0.4%/1.5%/0.8%/1.6%,EEL+0.05/+0.02/-0.08/+0.04pcts, 25H1 AFLEE
HRIERA-828 1Z7T, b EERERRE 259 27T, HAMELE R K5ak(E]
HEE, ATKEUHNESHREFRNE,

BTN, HESTE: ABSREBIEEK, IITRFEEK, RIEFQR
25-27 EVAREEFGITN S 474.9/486.7/501.3 1275, 4 “EN” ¥R,
MR BREBIZFERTEBNKG, Bl S=tNMigds X,

REEFMTNS AERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 2,265,529 2,187,148 2,257,739 2,285,647 2,324,144
QI ON: 5= 10.24% -3.46% 3.23% 1.24% 1.68%
3E%2F5E (BH7T) 54,264 46,187 47,488 48,673 50,126
V3R AF G 6.50%  -14.88% 2.82% 2.50% 2.98%
EPS (5T) 1.29 1.11 1.15 1.18 1.21
ROE (JABBRE) (##) 12.69% 9.99% 9.53% 9.09% 8.74%
P/E 4 5 5 5 5
P/B 0.5 0.5 0.5 0.4 0.4

FERRIR: Wind, JCKUESMAFTLN, RHNBIEN 2025-08-29

EN (4H)

YHifh: 5.59 7T

iz

oiIm: FMER
HIEP4ES: S0930516110003
021-52523822
sunwf@ebscn.com

SRiE: REEE
HALERSS: S0930523100001
021-52523879
wuyujie@ebscn.com

hiHEE

BRRA(1ZR) 413.20
BHE(ZT): 2309.81
—ERE/&EE(T): 4.51/6.49
i3 BifRFE: 31.23%

RATERIES

35%

24%

12% '

0% M
-12% -

08/24 12/24 03/25 06/25

{

—_— YER300
IEs 2RI
% M 3M 1y
1axs -11.27 -14.11 -26.86
#a -2.95 2.98 8.52
ZEBRIE: Wind

P
FERARNRERERETEERSF—
FEEHA (601668.5H) ESREIRE
(2025-07-13)

isfafgk, BEEiTaEsE——hERR
(601668.SH) 2025 FE—=RSiF
(2025-04-30)

2EWSEFAE, DALLFURABRE—FE
5 (601668.SH) 2024 FEIR=T
(2025-04-18)

IESFMRRRE



FEEMN (601668.SH)

AKIEFH

EVERBRIGHT SECURITIES

MRS BFITON

@k (BAT) 2023 2024  2025E  2026E 2027
B 2,265,529 2,187,148 2,257,739 2,285,647 2,324,144
M 2,042,724 1,971,581 2,039,044 2,067,931 2,103,264
IR RS 12,200 12,914 12,311 12,994 13,720
B 14,312 9,775 10,091 10,216 10,388
HEEA 7,628 8,724 10,160 10,285 10,459
EEER 34,402 34,615 35732 36,174 36,783
AR 46,074 45459 47,413 47,999 48,807
M558 18,577 19,462 20,597 19,858 20,213
el G 4,036 1,505 1,505 1,505 1,505
B FIE 93,132 80,561 83374 83,809 86,294
RS 92,995 80,037 82,835 83270 85,756
FrigH: 19,456 17,300 19,466 18,319 18,866
T 73540 62,737 63369 64951 66,890
DRI 19,276 16,550 15,881 16277 16,763
HERARSFE 54,264 46,187 47,488 48,673 50,126
EPS(7T) 1.29 111 1.15 1.18 1.21
& RER (HHT) 2023 2024  2025E  2026E 2027
FEEAS T 11,030 15,774 114,146 112,066 114,408
RFIE 54,64 46,187 47,488 48,673 50,126
IR 12,200 12,914 12,311 12,994 13,720
BEEREIEM 15,053 -150,427 -11,040 30,383 56,798
Hith 70,487 107,099 65386 20,016  -6,236
BHERTERE -26,502  -2,511 3,264 -23,495 -23,495
BREZH 31,503 -11,389  -25,000 -25,000  -25,000
KB ATW 113,984 119,074 0 0 0
Hithmr= 1k -108,982 -110,195 28,264 1,505 1,505
AHER IS 30,450 15,168 90,258 -37,277 -12,720
AT -15 -309 -290 0 0
HESEW 103,604 56,406 -55830  -5121 20,413
B MmEEW 96,132 189,143 27,545 17,674 21,094
BUET 16,131 30,212 27,152 51,295 78,194
FEIENR

EFIES (%) 2023 2024  2025E  2026E  2027H
EFI% 9.8% 9.9% 9.7% 9.5% 9.5%
EBITDA & 6.2% 6.3% 5.8% 5.7% 5.7%
EBIT = 5.6% 5.7% 5.3% 5.1% 5.1%
BiETEFER 4.1% 3.7% 3.7% 3.6% 3.7%
AR S FIIEER 2.4% 2.1% 2.1% 2.1% 2.2%
ROA 2.5% 2.0% 2.0% 2.0% 2.0%
ROE (R#) 12.7%  10.0% 9.5% 9.1% 8.7%
£27E14 ROIC 102%  11.0%  10.6%  10.1% 9.6%
(= fReEH 2023 2024  2025E  2026E 2027
B REER 75% 76% 74% 73% 2%
ANt 1.29 1.29 1.35 1.39 1.42
b o [ 0.79 0.86 0.89 0.92 0.95
AR BB RS 0.53 0.54 0.62 0.67 0.70
BREF/ERHRS 3.54 3.64 3.89 3.97 3.96

FEBRIR: Wind, JXKIESFHRPAFN

=
by

25

il
i

D45/ A ER

EERAER (HH70) 2023 2024  2025E  2026E  2027E
B 2,903,323 3,189,262 3,212,758 3,278,851 3,375,552
ik 358,791 424,396 451,548 502,842 581,036
ReMERE 15 15 15 15 15
TSz R 257,699 317,094 319,480 319,123 320,194
IvZv e £ 2,613 2,328 2,403 2,433 2,474
HitR (&it) 76,555 68,241 69,334 66,036 65,469
F 796,343 772,147 796,771 805,641 816,551
HAtREnEE = 138,924 161,258 141,144 133,192 122,222
REhE AT 2,048,963 2,278,900 2,328,145 2,383,066 2,470,431
HitiE TR 6,108 7,294 7,294 7,294 7,294
KEIRIUE R 113,984 119,074 119,014 118,943 118,858
BEE 52,722 53,105 44,922 36,772 28,538
ERIE 4,087 4,307 5,802 6,977 7,858
FRHE 32,730 35249 53,621 72,349 90,702
B 2,388 2,438 2,438 2,438 2,438
HitdERshE~ 318,154 352,603 321,578 321,578 321,578
EREEE AT 854,360 910,362 884,613 895,786 905,121
Bk 2,172,252 2,417,802 2,389,516 2,402,069 2,443,576
SEHATERR 124,352 115,666 39,835 14,715 15,128
IvARieA 689,958 828,177 856,515 868,649 883,491
IVANE] 10,770 16,106 16,657 16,893 17,181
TR R 843 974 1,005 1,018 1,035
H AR 100,298 108,397 101,103 98,220 94,242
it~y 1,590,433 1,761,544 1,719,768 1,713,208 1,735,939
KERERR 458,112 524272 544,272 564,272 584,272
R {55 92,373 98,246 98,246 98,246 98,246
HthdERh A 5 17,928 20,419 18,175 17,288 16,064
E[ kAl a=gay 581,820 656,258 669,748 688,861 707,637
BRIE 731,070 771,460 823,242 876,782 931,976
N 41,920 41,610 41,320 41,320 41,320
NG 27,630 28,088 31,383 31,383 31,383
ROEFE 349,838 382,503 415,398 452,660 491,091
VRS UNGIL 6 427,610 462,185 498,085 535,348 573,778
DERRG FRAN 303,460 309,276 325,157 341,434 358,198
Edzk 2023 2024  2025E  2026E  2027E
HEBRAE 0.34%  0.40%  0.45%  0.45%  0.45%
BEHERE 1.52%  1.58%  158%  158%  1.58%
455 B A% 0.82%  0.89%  0.91%  0.87%  0.87%
A BAE 2.03%  2.08%  210%  2.10%  2.10%
Frigsi= 21% 22% 24% 22% 22%
SRRIT 2023 2024  2025E  2026E  2027H
ST 0.27 0.27 0.28 0.28 0.29
SREENETR 0.26 0.38 2.76 271 2,77
SREAR 10.20 11.11 12.05 12.96 13.89
SREEBAN 54.04 52.56 54.64 55.32 56.25
fE{ERT 2023 2024 2025E 2026E 2027
PE 4 5 5 5 5
PB 0.5 0.5 0.5 0.4 0.4
EV/EBITDA 10.5 10.5 10.7 1.1 11.3
Sk 4.9% 4.9% 4.9% 5.1% 5.2%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENBIHARSEISHTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREEZ D MMEEGREIES U NS FRIESS A ST SR HEMIES DN, USRMIRLESE. BUEENHRA%, EREZE
AHMER, Mil. EUMEHERRE, FUFRENNBNIMRAR, AREFURREAIRENMIEARARTIVRIE, SHTIREHERXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%$ﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILEZIFIRNIESFRAZANSZHE R, ARERESEPEARENERA
(NAFKREEN, FEEBRE) HNOH. FREZZDMAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 Bl ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSEFA, AQANEEEEEFIEFRAZ LS,
KAEEETE: IEFEE; IEFREEN, SRS, IBHRAENTRNMSHIE; ESAHSRE; EFEE; NPARARREFREN
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPRAEL B U RIREFIR R M AT FINT, IR HITEZATTEN. EEAELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FAARREEYREBEMEERE.

TR, FAATUERSREHLAMSAREMAERD. BURTNF—BHIRS, EATNEHEAR. XZARMEMET W ARFESRER
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%@%ﬁﬁ%@$@ﬁ&$ﬁamﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXNEEIH. IRENTHSERARER T AEESREEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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