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202548 H 30 H

$ifk e AFI KA 2025 FAEFIR, 2025 4 H1, AFISEHE LA 862.91 12
JC, [E+1.77%, 5 2019 4FH 118.31%; SCELIA &R FIIE-15.33 1275, [
LE3E 5 24.84%; SCEAFNAE S VA BF R -20.33 27T,

BAWE S, FEBRAMENTE P, 1) kAW EANMEITRERE
JR5IE R R I A E I K, 2025 4 H1, ARE WA 862.91 27T,
HEEE —FEUMKESYE, RS MRFERRMEN T, k&2 F L
+6.00%, BTMMLMA S WL R BERETE 85.47% (N = KM &
D), REBHWARN 745.7 1278, HSEBFEEWFIRAL 89.15%, BEAN
B 3 PN/ s /B X 2 B R % 6.00%/8.51%/11.69%, {H 2% 88 &R 2 T X iX
—BRIETE AL T — iR #h, b EBFIRA 7.85%, [FLL+1.04 peto 2) A U
AR B Ml 55 R 8 (H B B AR R B U BR v RE T R — 2 K. 2025 4E HI,
NEVENLA 786.88 1278, [EE+0.17%, HABAMEA N 253.34 1278, [
H-9.15%, HMMFSERBEEBMKXEMNEERRZ —; EPEMAN ASK A
0.43 7T, [EE-5.03%, HH AR A 0.137 &, F-13.86%, 5k
W& K AR — 3, 2025 4 H1, A FE AR FIIE-15.33 {278, & 2024 FEFH#1-12.28
L5 — %9 K, IhEBE =M, 3) P U555 HLEE NF, 2025
fEHL, ARIHESRA. EEBAH. WS HRA. R 2024 R Lh+6.23%.
+4.97%., -15.04%. +9.31%.,

TR MRS ML, SEBWARMK. 1 FRik: FRETFEMM
MAEMR, B2 ANEENEY K, FRAH, FEREPH K, 2025 F H1 A
AEN. Hif, HXKRFEHE RN 7236.36 5 AR, 1003.02 F AR,
88.61 5 AR, RISy BI+2.73%/+24.99%/-8.81%; &8 T T/ LK FH, 2025
£ H1, AFRIEN. EHiR. #HX ASK/RPK 4 4l At +0.44%/+3.45% .
+22.50%/+25.88%. +1.93%/+2.65%; ZFERNKE, 20254 H1, AFEA.
Epr, MXEERSHN 86.11%. 83.98%. 77.66%, HIRFERZRHET “—
8" . BRI BCRIE R E ., 2) #4m: a 7RI E T RRE,
TS ) 25 (AR A TR A AT oy . BB G HIR, SEA LIS KL 943 2, M
ENLNGE M AR L, SHAE SR (RRTMMLIEZ®) 5EKEN (HXL
FRERPERA) |, I KHLBERER,; LB, 5O’ M, . 56
ARFHRA, R EBRAMX, 2025 F H1 #il L &Mk, MEHHRE AR
TERBSTE K.

RWEALBRIBAY FARATEBE. 8 A, (FEMZBHHINEEE
BREAL) EXKkM, (AL) WFHNTS L, EHKAERZOEHITHEL R, M
WEEATRN, BT ARRIAEE S 5 KR I8 R A 98 30 17 Ik e 7 T 2%

PEGE LI T A T 2025/26/27 4R B LB EE A 4 Y2 0.12/0.22/0.38 7T,
%R PE 4 51.68X/27.46X/15.91X, 4e¥: “#E#H" 1ELL,

PR B 735 = 6] Bk 70 £ PR 2 7R R T30 ) XIS, e 0 A% KR B g R, AR
2R 3 B X

MJifia (600029.SH)
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HERFITER

Srhi
LN
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ST ICSRAS: S0130524050002

B 2025-8-30
=R 600029.SH
A Bl (OT) 6.04
RNTiE 3,857.93
BEA (EHED 18,120.92
SEPRAE A B (E T E) 12,673.35
TiiE A A (ZIT) 765.47
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F= S 55 4 Bk T

2024A 2025E 2026E 2027E
E=AIL IN(Vw) 1742.24 1878.98 2049.84 2197.40
AR K% 8.94 7.85 9.09 7.20
VHEREAIE (127T) -16.96 21.18 39.85 68.80
I M 15 9% 59.71 224.87 88.19 72.64
EHZ% 8.41 9.07 9.38 10.46
i EPS(IT) -0.09 0.12 0.22 0.38
PE -64.53 51.68 27.46 15.91
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B si#E (Jem) 2024A | 2025E | 2026E | 2027E A () 2024A | 2025E | 2026E | 2027E
MR 376.43 279.32 286.81 298.93 =212'9N 1742.24  1878.98 = 2049.84 | 2197.40
4 159.94 61.86 49.68 45.11 EP A 1595.71  1708.56 = 1857.56 | 1967.55
I U K 34.63 46.97 51.25 54.93 BV R BN 6.08 5.64 6.15 6.59
HoAth R 31.04 37.58 41.00 43.95 BE A 71.22 89.25 97.37 104.38
A TR 8.19 13.15 14.35 15.38 E IR A 41.13 65.76 71.74 76.91
717 20.02 25.63 27.86 29.51 Wt 55 2% F 66.28 74.16 62.83 53.48
Hfth 122.43 93.95 102.49 109.87 R BEETES 0 0 0 0
AR ah ™ 2920.95 = 2908.62 = 2917.38 | 2949.22 A ANEAE IR 0 0 0 0
AR 104.06 104.06 104.06 104.06 BRI -5.99 6.24 6.24 6.24
[ 1006.91 = 993.80 985.42 | 980.82 LA 15.81 30.17 56.77 98.01
TG 73.41 74.30 75.45 76.81 =S IN
Hfth 156.30 156.30 156.30 156.30 BN A
Cioad=Nag 3297.38  3187.94 @ 3204.19 @ 3248.15 FE AR 15.81 30.17 56.77 98.01
sl 1384.02 = 1416.01 = 1531.43  1623.78 IRES 14.27 6.64 12.49 21.56
SLHAMER 404.40 297.23 218.47 160.57 YR 1.54 23.53 44.28 76.45
NAS AR 195.79 205.03 222.91 236.11 DR 18.50 2.35 4.43 7.64
HAth 664.31 789.17 963.42 = 1098.70 I8 B A FE AR -16.96 21.18 39.85 68.80
ARiah s 1387.41 | 1222.44  1079.00 @ 954.17 EBITDA 319.42 | 326.73  338.13 = 367.26
K HIH R 359.85 304.07 256.94 | 217.12 EPS -0.09 0.12 0.22 0.38
HoAth 23.95 23.95 23.95 23.95
AR 2771.43 | 2638.46 = 2610.42 | 2577.94 FE S5 IER 2024A | 2025E | 2026E | 2027E
DEUIRIR I G 178.66 181.01 185.44 193.09 ENVIRA yoy 8.94% 7.85% 9.09% 7.20%
HE RPN | 347.29 368.47 408.32 | 477.12 TREARE yoy 59.71% = 224.87% = 88.19% | 72.64%
RFIRER A 3297.38  3187.94  3204.19 | 3248.15 FHR 8.41% 9.07% 9.38% 10.46%

R -0.97% 1.13% 1.94% 3.13%

b et e ( (Ayn) 2024A | 2025FE | 2026E | 2027E ROE -4.88% 5.75% 9.76% 14.42%
ZETEEIE 314.45 458.28 500.16 479.24 RN (e 84.05% | 82.76% | 81.47% | 79.37%
el 1.54 23.53 44.28 76.45 st 0.27 0.20 0.19 0.18
7 1E RS 282.11 229.59 225.80 223.11 ) 0.26 0.18 0.17 0.17
5% 2% F 66.28 74.16 62.83 53.48 S SR R 0.53 0.59 0.64 0.68
ERaACTIEN 5.99 -6.24 -6.24 -6.24 o7 WA R ] e 2% 50.31 40.00 40.00 40.00
Eiaa6h 139.53 138.18 174.52 133.54 INANY R 8.15 8.33 8.33 8.33
HoAth 0.00 0.00 0.00 0.00 S lE EPS -0.09 0.12 0.22 0.38
RIS B -164.52 | -210.07 = -227.30 @ -247.61 HHREEMNS OCFPS|  1.74 2.53 2.76 2.64
AR -378.15 | -217.25 | -234.56 | -254.95 B BPS 2.90 3.03 3.28 3.70
K 26.45 7.18 7.27 7.34 BRSPS 9.61 10.37 11.31 12.13
HAth 0.00 0.00 0.00 0.00 PE -64.53 51.68 27.46 15.91
e RS -115.46 | -346.29 = -285.04 = -236.21 PB 2.08 1.99 1.84 1.63
Fe BIE AR -109.22 | -107.17 -78.77 -57.89 PS 0.63 0.58 0.53 0.50
FHAERR -21.45 -55.78 -47.13 -39.83
HAth 0.00 0.00 0.00 0.00
PR 5 AT 34.53 -98.08 -12.17 -4.57
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WILH, @IS Hh. makE TR+, HEEE, o FIEHFM AR, MR T B 2 FIES ., KIIESH. 2015,
2016 EL4F R Bis T 5 ZHABAK G, 2018 R AWM E choice ZMIBHATILE 2 4, 2019 £ wind RESHIIFZ B2 H
s 4 7, KT HEREZMATWE, BELENHRIES =LA,

Rl

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG ARRIIE SR 5 P R B, N RIEIR S B, SR RS B B A RIE SR MU R SR s PR, SRR
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

A E AN EMAERREE A MSE M, A& P RS mEN, FIEENLE, ABIEFRHeem T A
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN 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
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

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
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
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
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
A ANEZF ISR 5 o

A i SRRSO R TIE 23 T A O R AR 2K R AL

PEES bR
PP bR ek bW
77 FEA ZRHEFE RO IR 10% A B
PEGL bR IR IR 2 R g NAATIFE s " [ .
SRR R © 5 S T symgy e FEL 00 0 96 B W £ -5%~ 1096 2
(B FE K SR, Hep: A K —
Z;z;jﬁgﬂiﬁ?: A%&Fﬁ;u ;; el FEL A0 F OB 59 LA
AR 300 FEECN HEME, ¥ = 4= —
RN e LAY 25 i B 2006 D)
fi (RPN PR LEAR ) R fa gt (Bh X . R B BB 5% 20% F
— N N N = : Y ZEs & f -~ Z i
BT IEAR I0) AR, LR B DUEIE 5046 AR — - PR S R0 =T
e . S Y e L = CE0h B0
SO, 7 T 5 DU A SO R ER R 6 K IR 7E - 5% ~ 5% 2 [F]
[] Jik - FERS B HEFE SR I 5% PA
73
HRESINES R B IR AT 5T HUFIEEH :
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 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
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