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AFAR

FREOERAE, HOAOKSEK
——LWZARZH (600529.SH) 2025 FHR =T

A KIE S

EVERBRIGHT SECURITIES

=4 WARAIKAT 2025 FH, 25H1 KIEU/VAREFI/A0IETE EF
23.7/3.7/3.5 1275, [EILE-8.2%/-21.9%/-22.0%; ZEMEMER 3.0 1275, [E
E6-49.2%, 28 Q2 KILEUY/VAEFEF/A0RITEIEF 11.3/1.5/1.4 1Z27T, [FELL
-14.2%/-42.0%/-42.5%, AEERIK%K 0.28 7t (BF) , WNAFHAREER
1.2%

ENRBARAE, FIAREFEARERRIS.

25H1 RAEIEFIZE 31.6%, [EEL-0.7pcts, FREEAZE 10.7%, [EEb+2.1pcts;
HE/EEB/ WS/ MAEREXAN 1.9%/54%/-0.6%/4.0% , [E Lt
-0.5/+1.3/+0.3/+1.0pcts, EELHEFAFIEN 15.6%, FILL-2.7pctso

Q2 ATNBEIBITLE QL 7K, It REFA B RIH—FEFUNR L FFEEARE
8. Q2 EFZE 33.2%, [FLL-0.8pcts; HAEIERAE 13.2%, [Lb+4.9pcts,

HE/EB/ MBS/ HEABERBRBEXHN 2.1%/7.7%/-0.7%/4.1% , R Lt
-0.4/+3.9/+0.2/+1.2pcts, BIEBAE LITEERITIAGM, Lk, Q2 FHEK
MIRKIEMS A= HEIRK 0.5 1275, &£ Q2 #FIZX 13.0%, FLk-6.3pcts.

HORFRE K, FUEHTES5HH.

ERFRMBEMEREERT, AREHHEBEERE, KUSTHUSHRENE
EZFE; Sa TR CE53%) | BURRRERHE S BRHE—DIRFA,
25H1 HORIFER; FREHNE, —RMKABKBR~EEAREITAABIR,
T 5.6 ZRFUREIEFESEY oS B FR—RFE OB ARV E LT REIK
5, HR#OIREWERIML, Mgt TR,

BTN, {HESTER: ZERIERBRMBMEAE, M TRAQE 25-27 F£)3
RTINS 8.02/9.57/10.42 1278 (i@ 22%/16%/17%) -« ATIHEMRNZ
BBk, R TTIHEEGRNE, BN AREXLED, AEKE
EEME, 455 “EN T

MR XBERE, RS LA, BINERKE, HRBERSME

AFERFITNS HEER

=t 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 4,982 5,125 5,446 5,850 6,328
RPN B 18.98% 2.87% 6.25% 7.42% 8.17%
3E%2F5E (BH7T) 776 943 802 957 1,042
I3 AT 25.48% 21.55%  -15.00% 19.37% 8.87%
EPS (5T) 1.17 1.42 1.21 1.44 1.57
ROE (JABBRE) (##) 10.30% 11.78% 9.54% 10.42% 10.41%
P/E 19 16 18 15 14
P/B 2.0 1.8 1.8 1.6 15

FERRIR: Wind, XCKUESMAFTEN, RNBEN 2025-08-29

EN (4H)

YA 22.26 5T

iz

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

S 8H

HAEPRS : S0930525070002
021-52523835
lujunl@ebscn.com

hiHEE

BRRA(1ZR) 6.64
BHE(ZT): 147.72
—ERE/&EE(T): 20.83/31.21
i3 AiRFX: 120.21%

RATERIES

35%

24%
12%
0% -

-12% I T T T
08/24 12/24 03/25 06/25

— R BE PIR300
I ZRIL
% M 3M iN%
Az -12.44 -12.63 -45,58
“B3 -2.11 4.11 -7.86
FEBRE: Wind

FEXREFIR

ZEREEE, BAEIRE—LEHH
(600529.SH) 2024 E£FRK 2025 £—FiR
ST (2025-04-30)

IESFMRRRE



LIZR%3 (600529.SH)

AKIEFH

EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2023 2024 2025E 2026E 2027E
(=221 9N 4982 5125 5446 5850 6,328
[ER25%: 3,585 3,499 3,771 4,097 4,467
Eil|=Ein s 325 385 370 391 416
Bt KBt n 47 55 58 62 67
HEZRA 148 130 138 148 160
EIRERFA 188 216 272 263 259
5 &4 138 152 216 220 225
552 -36 -38 -18 31 -44
BE WS 18 12 12 12 12
AR 916 1,113 945 1,128 1,227
FlRZSE 911 1,111 943 1,126 1,225
FRSHL 135 168 141 169 184
HFIE 776 943 802 957 1,042
DERG RIS 0 0 0 0 0
IARBARAFE 716 943 802 957 1,042
EPS(7T) 1.17 142 121 144 1.57
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SZEEDME R 1,048 1,165 1,147 1,190 1,265
R 776 943 802 957 1,042
HrIBpEE 325 385 370 391 416
EiEHEEEm 187 82 93 196 232
Hith -240 -245 -117 -353 -424
BEERDF=ENSTR -745  -1,118 -748 -773 -748
BEART W -669 -647 -660 -660 -660
KER AT 0 0 0 0 0
HihE~=TL -75 -471 -88 -113 -88
B ERIM ST -187 -465 -375 -163 -166
AT 0 0 0 0 0
=g -3 -2 18 -18 0
EEAHREL -35 350 100 165 186
AT 126 -402 24 253 351
FEIER
EFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 28.0% 31.7% 30.7% 30.0% 29.4%
EBITDA % 254% 30.2% 27.3% 253% 25.2%
EBIT & 189% 22.7% 20.5% 18.6% 18.7%
FianefiE=E 18.3% 21.7% 17.3% 19.2%  19.4%
JELS2EFHIPEES 15.6% 18.4% 14.7% 16.4% 16.5%
ROA 83% 93% 75% 83%  83%
ROE (#5d) 103% 11.8% 9.5% 10.4% 10.4%
ZE M ROIC 13.7% 15.8% 14.4% 13.1% 13.3%
(=f5EREA 2023 2024 2025E 2026E  2027E
AP ARE 19% 21% 21% 21% 21%
TREhtbEE 3.21 2.99 2.94 3.03 3.12
b 32| =S 2.60 2.35 2.33 2.41 2.48
VAN /B BRS 4127.19 - 45827 - -
B A IBRRS 4944.87 - 565.12 - -

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BE&EF 9,319 10,140 10,648 11,576 12,592
BEhmEE 1,466 1,065 1,089 1,342 1,693
R ERIE 1,218 1,725 1,825 1,925 2,025
R W R 970 955 1,014 1,090 1,179
RUESE 676 730 775 833 901
Ht R (&) 2 2 5 8 8
=5 1,055 1,279 1,287 1,416 1,563
HitmehEr= 90 66 66 66 66
mEhEE= & 5546 5980 6,233 6,866 7,638
Hihi&m TR 0 0 0 0 0
KRR & 0 0 0 0 0
BEE &= 2,995 3,571 3,503 3,486 3,499
FETRE 462 212 501 717 879
FTRE 254 247 252 257 262
BmE 0 0 0 0 0
HithEmzhR 17 52 52 52 52
ERER=EIT 3,773 4,160 4,416 4,710 4,954
Bk 1,784 2,132 2,250 2,397 2,583
SIHAfETR 2 0 18 0 0
RZAHHEER 766 904 974 1,058 1,154
IvAREEi 628 679 732 795 867
FRUL MR 0 0 0 0 0
HiwRaha 70 74 74 74 74
mah &It 1,727 2,001 2,119 2,266 2,451
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HothdEmahta R 58 132 132 132 132
EREHEET 58 132 132 132 132
BARNGEE 7,535 8,008 8398 9,178 10,009
-z 664 664 664 664 664
YN 3,221 3,302 3,302 3,302 3,302
Ko EEFE 3,578 3,975 4,366 5,146 5977
BB TN = 7,535 8,008 8398 9,178 10,009
DB AR 0 0 0 0 0
bk 2023 2024 2025E 2026E 2027
HE A= 2.96% 2.53% 2.53% 2.53% 2.53%
BIREAE 3.77% 4.21% 5.00% 4.50% 4.10%
&S ERA=E -0.72% -0.74% -0.33% -0.54% -0.70%
5y &4 ES 2.77% 2.96% 3.96% 3.76% 3.56%
FriSfiZ 15% 15% 15% 15% 15%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.40 0.62 0.27 0.32 0.35
BREENER 1.58 1.76 1.73 1.79 1.91
BREEF 11.35 12.07 12.65 13.83 15.08
BERHEEBAN 7.51 7.72 8.21 8.82 9.54
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 19 16 18 15 14
PB 2.0 1.8 1.8 1.6 1.5
EV/EBITDA 10.3 8.4 8.7 8.5 7.7
RE= 1.8% 2.8% 1.2% 1.4% 1.6%

IESFMRRRE
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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 REERMABHAE, READDRTEMNERNEATREE SN, RELMEE, HETEA RIS ATE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABEEPEILEZIFIRNIESFRAGTNISZHER, ARFMREEPEARENERRA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

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

FRUFEEA
ARIEFBRAERAT (ATEF “AQ8)7 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT 22—, WEHR 500 @l ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, *QENEEEESFIEFRAZ LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEEREHNRIMEEAATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬂo%kﬂ%ﬁ%ﬁﬂ%ﬁ$ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁ%,ﬁxﬁﬂﬁﬁﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREFEFEARREMERN—TER, FATRRIEEIRRBEAERERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

TEERATNERT, AARNEMENARRREEIREPRMIABFMRITIESAT H#1TRS, WXL ATREREESIURAR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. ERBEHTEMR. E5. #BH, TIB. 2R, BXEEIH. IRENTHSERAREREAEESKEEANK, EATREE
R—ULERRERINF. FIEARERERANET. RSTERIMSIAEIBNER. RSIFERIFE.

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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