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—— R 2025 ERER SR
BRKE L

Q

a

B 29 BAA 2025 FFEMR, 2025 £ EFFTIEI 212.57 2a(R
+3.92%), VAEAF)IE 36.33 1CA(F) b+13.93%), Fadf)afE4)iE 34.61 127L(F)
FE+10.40%); % Q2 FILE M 104.16 1C7L(F) He+7.59%), JaH44)iE 16.98 17T
(B Fe+14.22%), 4=3F)a8% 408 15.74 120(F) H6+8.92%).

A eSS, TAREEKIES. RMNAEFAE B T LEREREL
WM&, EXBRFABEREF R EAM ELRER T HHRBHEK, #ELF
YHMNAET KL A EFEBHRBAAAEAS ERERA Y LFE.
2025H1 2~8) Tk b Z b T —F R A E 40.01%, TR 2024H1 L
2.6 ANE AL, TG RIA 11.13%, EPHRE LA LT k5N 4751
1, FIEK 108%. <23 Fat, Z@aBAFMMHERNRHK 14.53
1270, Bl RIEEKAE 209%; =H@%HEF. =zHaBKRE. =H a4 Tk,
ZH 8% (A HE 2024H1 4B ALm E, TNBEW K, it d
EFERIERER, AR T BRI 1124, FHRIEN KB 45BN 112
L, hEBSRAR LRI ENK, HMAELFE, A E T BoRssE A Z
2.02 1274, BOATRLEKY 1162%. ESELEZIE LI 3442 12
T, FIHIEK 9.46%, TREIFIBAR, 2025 F LFF=hah T ERERANAE
BFHWRS— (HERR: REAREHRTEIE). HRAEF AR, HALF%
PR EIAE RN 217 127, B3R 11%. F 2R E LB Z ISP
9.14 127, FIUATRIKEKY 63%. HEHNG ZHHK, BET TRER
%, FRETLEBN 121.64 1050, A48 351124, RIEK 17.75%. &
Ed, EFEM. ik, HERBFHFHLSIEEAMILRI, #HERILEK
10.6%; Fii B AR T ABRARARIER A& 75 SN 3T 2 F ok 2h Gk 53 K 8 3,
A5 Rl K 57%.

BALEHERE, EARTEIR. KBERB b, DHAHNBREALTR. A4
TRELAAE B R R h b, A& ZE 2025H1, INRIO1 5 Wi42 2570 B 2 8 1118 s KX
I, TR EHARFSLR, BHEF 22K, FAL 60 6% iX4H. INRIO2 4
FAZHR B RGN RIREE s B, | PERREFARL T TR, MRELLk
JRIRIE (TIT) Tk 126) & H NLLR TG, 2025 F4 5 4 K840 18181274,
£ 2025 - _EFF)a 8454189 50.05%. AF) 2022 H-2024 FE L 3 FFERE
FATER 90%, 2025 FEREMTHINsL, RLEAKRLEER; AR
RAEEXFMEN, RN HLELESHILEE.

B OCEN P, T 2025-2027 SF)3EEF)1E 53.83/61.38/67.74 12T, Rl
¥k 13.34%/14.02%/10.36%, EPS % 3.02/3.44/3.80 7T, 5 PE19.45x/17.06x/
15.46x. % JE3| N3] LA B IR 6 SbHAe BB Y, HH “EN IPA.
R 7: BFRAERE . RAKFHE . T35 F 4 ek

W%

PEAAR IR | A8 EAF | P

248 #9: 20254 09 A 05 H

BIORL: RNCGEH)

IR EHE
AkiER 5 S1230525070003
wangban@stocke.com.cn

A RRR
HALER 5 S1230523120004
wutianhao@stocke.com.cn

SHIR: TAEAT
PAIEH T S1230524050003
dingjianxing@stocke.com.cn

AAXEH
N Y 58.68
ETH(E % ) 104,700.53
BT T IR 1,784.26
REAHH

RAE MR AR

Z=Hah

e

(BH ) 2024 2025E 2026E 2027E
RIS ON 40033.30 41554.90 43423.74 45195.79
(+-) (%) 2.36% 3.80% 4.50% 4.08%
JaEF %A 4749.42 5383.04 6137.57 6773.73
(+-) (%) 16.02% 13.34% 14.02% 10.36%
BRI A (L) 2.66 3.02 3.44 3.80
P/E 22.04 19.45 17.06 15.46

1 (lbshok 24, Hripipmsg
) 2025.04.29
2 (egres I, BREISHEE
) 2025.04.01
3 CUEFETY, BRI
) 2024.10.30
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AW FE: ZKREFRME

=Rk H)iE &

(B A) 2024 2025E 2026E 2027E (B L) 2024 2025E 2026E 2027E

ik ke 34,151 33,412 33,969 34,661 FLMEA 40,033 41,555 43,424 45,196

N4 10,888 10,865 11,527 11,938 EEARA 28,865 29,008 29,855 30,690
R M aki P 2,547 2,458 1,893 1,762 B AL AN Ao 243 239 249 264
JL IR 10,853 11,059 11,261 11,451 ELFA 4,880 5,419 5,254 5378
T R 98 104 107 12 EEFA 1,038 1,122 1,151 1,175
FRAT IR 304 290 284 276 APARA 337 416 434 452
5t 6,294 6,237 6,270 6,291 MM (156) (142) (159) (166)
Hib, 3,167 2,399 2,628 2,831  WEBERA 131 249 130 136
ERHI S~ 18,764 19,692 20,487 21213 AAMEEFHBAE 137 130 134 132
S S 0 0 0 0 HEHFKA 777 1,066 754 801
KL F 12,561 13,264 13,965 14564 FezEME 103 98 103 101
B & 3,013 3,151 3372 3,525 ELAFIHE 5,712 6,540 7,499 8,300
R H = 562 488 435 377 FRIMEEL @7 (11 a7 (18)
EEIE 703 767 785 815 FIBEHA 5,685 6,528 7,482 8,281
HAb 1,924 2,022 1,929 1,931  Fifgst 918 1,116 1,317 1,474
et 52,914 53,104 54,456 55874 A#AliE 4,767 5,412 6,165 6,807
s ik 12,858 12,333 12,710 12,940 U HEBRAMA 18 29 28 34
sz B 423 0 0 0 VAREELE) HFHE 4,749 5,383 6,138 6,774
JELAT IR 6,672 7,026 7,143 7,305 EBITDA 5,809 6,641 7,605 8,421
Fol ik 0 1 1 1 EPS (R##4) 2.66 3.02 3.44 3.80
L) 5,763 5,305 5,567 5,634
4k sAsh 51tk 1,190 1,168 1,169 171 24 E
KEE 2 2 2 2 2024 2025E 2026E 2027E
b 1,188 1,166 1,167 1,168 AKEA

R At 14,048 13,501 13,879 14,111 FAlA 2.36% 3.80% 4.50% 4.08%

VIR R 34 63 91 125  FLARE 18.24% 14.49% 14.68% 10.67%
AN R i 38,832 39,540 40,486 41,639  VAEENE)AFHIE 16.02% 13.34% 14.02% 10.36%
R AR RAR S 52,914 53,104 54,456 55874 AR

ER RS 27.90% 30.19% 31.25% 32.10%

WeRER ks 11.91% 13.02% 14.20% 15.06%

(A7) 2024 2025E 2026E 2027E ROE 12.06% 13.72% 15.31% 16.45%

BREHAER 4,297 4,814 5,572 5970 ROIC 11.58% 13.08% 14.58% 15.68%
A E 4,767 5412 6,165 6,807 1EHTEEA
I8 4l 267 260 285 310 FAAMEE 26.55% 25.42% 25.49% 25.25%
W4 3% A (156) (142) (159) (166)  FHifrE 3.66% 0.62% 0.63% 0.61%
FFMEK (777) (1,066) (754) (801)  AHILFE 2.66 271 2.67 2.68
TEFEEH 2,585 283 (23) (162)  EFhF 2.17 220 2.18 2.19
te (2,389) 68 57 (17) BERA

X ZFHAER 1,199) 125 120 104) BT TR 0.75 0.78 0.81 0.82
TR Lk (524) (400) (462) (431) RBEIRKAHF 4.03 4.13 421 430
KA (1,030) (700) (703) (598)  ALATIRIKR SR 6.33 5.99 5.97 5.96
H 355 1,225 1,285 925 HRIGAF(T)

EREDNAR 6,978) (4,962) (5,031) (5,456) RS 2.66 3.02 3.44 3.80
SRR (1,324) (423) 0 0 HBREELE 241 2.70 3.12 3.35
KA 0 0 0 0 ERAERS 21.76 22.16 22.69 23.34
H A (5,654) (4,538) (5,031) (5,456) fEAERE

bV PR (3,880) 23) 662 411 PE 22.04 19.45 17.06 15.46

P/B 2.70 2.65 2.59 251
EV/EBITDA 16.33 13.90 12.13 10.93
AR B A BRIk, ATRERBIR AT
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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