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B YONGXING SECURITIES

" EH

NS KA 2025 SR, 2025H1 o8 RALF LN 6.83 L,
YoY+30.68%, RILVFEAA1E 1.46 /LT, YoY+28.8%, Fwik/E )34
HAVE 132127, YoY+36.26%.

OB E

LZHETFICAREZEL L FREEK, NabGHRARKIHEK, 2025 &
FF 9] #““Ja#i)\/')aﬁi%% iH 6.83/1.46 1271, YoY+30.68%/ 28.8%:
2o 2025Q2 N 8] I E AL/ )3 & 4 A E 4.15/0.88 1L,
YoY+4o.34%/57.24%°ifﬁ—iﬁ%iskﬁﬁ 3CH BRI Al RE,
AB AR RAT L0 B 3, BT e ieik. 2025 HI &) 24 £/4
FEDAH A 65.47%/21.75%, 4 A E5-0.54/ +0.05pct; 2 3] EARF A
T, 2025H1 S AR/ SRR T ER 19.61%/3.39%)/-
0.95%/ 18.93%, 4» %% #7-0.63/+0.24/+0.52/-2.12 pcto

N EBLFELS TR THABRMEIAEK, 1) 2025H1 2 8523 3C
N 439 127, YoY+23.82%. A& & H5F Tk AlBRAKAE L
FHE R B E I, THE P AN 6 E Ke) 2 FRA. 2)
2025H1 2 8] AL AT N 1.67 127, YoY+49.35%. 28] % 5 F
AT E T, ABCKIE R PSR, BT B M ERRIERE. 3)
F FARGAEATRILNA 3131/1370 L, YoY+25.51%/65.67%, #+
MK, PUBATRTHEE P Z T IRA T EHRA LA F0
MBI HE BB A RdEE, REFHTHRMBA. N3
MEA T A BAZF+AL VB K6 = sudEE, TR T AL Bda
BB PAT B AL R0 A B H AR IR, 2 8] 547 RE L B AAR 2 8%,
W R ATE F T e, 2025 S EFFNS R I MBAFLI, THE
dToF #a#L. iToF AAAL, M B ZMAFZATEIO KR et m, 284
EMBAN RS FTE 6 R4, A" C+AIHALE A"
Bl 2R 69 3% TR, 8] kS A 2 6 s ARSI R

BTN

o EMEA B RALE AL KAk, ReEA B RIS AR, AZ T
T ANNAIE A REIE K. KAV 8] 2025-2027 F)3 4
HA004 1.97/2.49/3.25 1T, 4 8 A 25 BALEM, *F)2 EPS1.61/2.04/
2.66 7, %t PE81.30/64.34/49.31 1%, A REZ, 4T “¥iF" it4,

m RAeRT

T SE BRI s RARAB RS LB AAT L R T BFAH Y

m BAmNEAA

B AAA 2024A 2025E 2026E 2027E

ERIX N 911 1,103 1,334 1,601
FHRRE (%) -3.4% 21.0% 21.0% 20.0%
PEY s p A Kb N 136 197 249 325
FHRE (%) -29.7% 44.8% 26.3% 30.5%

Rk E (L) 1.11 1.61 2.04 2.66

BEF(EKR)

ik PR IZ &
B3 2025%-08 /1 31 H

SR XU

E-mail: liujing@yongxingsec.c
om

SAC %5: S1760524020002

SR FRY

E-mail: liyaozhi@yongxingsec.
com

SAC %5: S1760524020001

A

08 A 25 BL&EM () 131.19

12mthA R 4& K 8] (7T)  42.76-133.48

BRAA 7T 122.24

RIRE A R/ E A 100.00%

ARABFAE (L) 160.36

RE—FRELF K 300 tbik

LS. FR300

170% 1
132% A
94% 4
56% 9
A \/A"‘
-20% T T T T T
08/24 11/24 01/25 03/25 06/25 08/25
FAFR: Wind, 7 HiEETFEH

18% 1
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YONGXING SECURITIES

TwAE (X) 67.82 81.30 64.34 4931
R FEARGEE (%) 4.7% 6.5% 7.8% 9.6%

HAHRA: Wind, FFEXFEL (2025 F08 7 25 HLEEH
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YONGXING SECURITIES

2 Rk 243 BAHA
Z12A318 2023A 2024A 2025E 2026E 2027E

A F = 2,525 2,347 2471 2,664 2913
Uil o 654 238 411 397 408
S M B AT 733 816 791 950 1,135
A5t 116 144 158 177 200
HA R F 1,023 1,149 1,111 1,139 1,170
R T = 522 839 841 859 875
K AR AL 0 0 0 0 0
=R 270 528 489 468 450
EEIAL 172 0 45 86 122
A H = 63 61 60 59 57
A KBE = 18 250 247 246 246
# = &t 3,047 3,186 3,312 3,523 3,788
W R 162 259 273 320 371
42 AR5 2 0 0 0 0 0
R A+ B AL 112 161 182 214 250
H AR R 50 98 91 105 121
R R 7 11 14 13 13
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 7 11 14 13 13
5 At 169 269 287 333 384
A 122 122 122 122 122
F AR NAR 1,708 1,696 1,696 1,696 1,696
B HEIKE 1,049 1,105 1,240 1,404 1,619
V2 BEN S IR A E 2,878 2917 3,026 3,190 3,405
VRN FE A 0 0 0 0 0
R A Ao I R AR B 3,047 3,186 3,312 3,523 3,788
#)iE & ¥45: AAA
Z12A318H 2023A 2024A 2025E 2026E 2027E

ELI 3 N 944 911 1,103 1,334 1,601
ER %N 338 332 397 467 544
7 A2 R e 10 9 11 13 16
HE R 199 225 265 320 376
ERER 37 35 42 45 53
R 5 202 217 210 267 320
W 4% R -11 -7 -4 -6 -6
*EBAER K -9 -11 -10 -10 -10
NAMETE AR 4 10 0 0 0
BRAKE 28 22 28 33 40
ERI % e 201 130 213 269 350
=R S -1 -1 -1 -1 -1
#1885 200 129 212 268 350
PR AFAL 7 -8 15 19 24
% A8 194 136 197 249 325
YRR ARG 0 0 0 0 0
12 & B 8] 4 A 194 136 197 249 325
EBITDA 175 111 270 325 409
EPS (1) 159 111 161 2.04 2.66

FAFRR: Wind, 7 FEIERGFIPF

AR
AERER $45: BHL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 202 8 280 122 166
% F) 0 194 136 197 249 325
A8 R4 18 20 61 63 65
TRFELTH 0 -130 24 176 -204
£ -11 -19 2 -14 -20
BEEDALR 2 =336 220 -50 -44
TAZH -123 -93 -66 -82 -82
BEEH 93  -243 2 2 2
e 28 0 47 33 40
ERFEHAAR -101 -88 91 -85  -111
BATHE R 0 0 0 0 0
FEAL BR 7 0 0 0 0
H A -108 -88 91 -85 -111
A H o 99 416 173 -14 1
AL LB 555 654 238 411 397
HAAL LR 654 238 411 397 408
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
B AN K -17.3% -3.4% 21.0% 21.0% 20.0%

Bl A 4 K
13 B4 A E S K
EAEE A
ERES

ESES

ROE

ROIC
e
RS

% R
A&

# &R
BIER S
BB R
MK 2B 4% %
B R
@k (L)
BRIk E
ERZ2ENLIR
L F T T
AR &

P/E

P/B
EV/EBITDA

-43.7% -35.5% 64.2% 263% 30.4%
-40.4% -29.7% 44.8% 26.3% 30.5%

64.2% 63.6% 64.0% 65.0% 66.0%
20.5% 15.0% 17.9% 18.7% 20.3%
6.7% 47% 65% 7.8% 9.6%
53% 33% 64% 7.6% 94%

55% 85% 87% 9.4% 10.1%
-22.7% -8.0% -13.4% -12.3% -11.9%
1554 9.07 905 834 786
1472 826 832 7.65 7.20

0.31 029 034 039 044
1.56 1.34 1.54 1.74 1.75
259 255 263 279 289

1.59 1.11 1.61 2.04  2.66
1.65 0.07 2.29 1.00 1.36
2355 2386 2475 26.10 27.85

70.63 67.82 8130 6434 4931
476 317 530 503 471
7446 8126 5798 48.16 38.23
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) e 2 AR
7T &

AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
Aoy BARIES & LR, & B4R R340 £,

2 8] ke 5 T AL
RASHERA RN S b BHER BB ERZER 2R, BRAFIEARTEW L 55T, EEIERZTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) AR T R AT % R AR ROR A A k.
EN PN F W3R T A A5 5 20% A 1
ks RN F A 7% T A B 25 4 5-20%
Wbk JEAN R LB A T A A 48 3 X 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
A2 12 A A8 A R @fe it 4403t T R AT 5 AL B 45 40 & a9 & ik
W TR AR &AL, B &I T R A R4S
iikES Tk R R mAaE, At &AL R AL R4S T
A FREREER, A EILIET R AR HK
ARKIER T R EAGHGLT . A BT H AP R 300 45 A KL, BIRTHABAERKA LML, FH KT H UMK
15 (AT UAE IR ARG ) R EARBT 540 (AT 45347 a9) 4 K B 45 K.
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE T &
& 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i,

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89

FRA 5 B

AIRERMAT B T AN IR, BTENTTA. AN ARERE —RAl. REANFLY@IFT, EMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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") BRIES ki
250

AREH AN KA, KNS EPER, B TFREKARGETEAEET L 5. KNS HFRE AR L@
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IVER AN HAREE L PFOIREA, RIIEL T, RAFAETIEABZ T EFARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg ARAE R AL A AREPIHERG — B R, AN fe XA R 3 RARIAEAFT R A FTAE

AREPTRG T WFAE AR BR8] T A ARE L B eFI. Z2F &L, RN R E @ B0 T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & L AR R AR AT AR AT RATR L e RITA B S B AT R IEAR 69 A RS
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