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L) Bl

YONGXING SECURITIES

H OERE

)R 2025 S AR. 25H1 NS SEIT AL 4345 1L, B
+12.79%; VAHEFF)EL 2.87 1L, FIHLA+11.82%. H P 25Q2, »
B SE MBI 23.70 1L, BHZ+18.91%, FRILZ+20.04%; V384
ALY 1.58 10, BHA+22.67%, 3 Eb25+22.33%.

B BSHE

HHEILRMEEK, BB EFERA

N8 25H1 Al £ RIE AL 4096 1L, RLA+11.35%0 28
25H1 ¥ASEIEIY 2495 1L, BHA+938%; HIFIEIL
18.50 12T, RlHA+17.75%. /2 8] & Shglk & b A 21H1 8945 38.91%
RAE 25HI SF8929 42.57%. RANFERGEA, A R4 E bR
AR AR B A 09 A KR H N S Rk A Gk 4 Rk A AR 3
Kitc. NSALETHEMB A LL ST A FFEAETEK,
25Q2 A 8] 4 A R K Kiadd

25Q2 N B BANFEL 14.41%, Fl4-1.34pet, FRI4-1.22pct; #A4)%
#97.09%, RB£+0.14pct, L L+0.14pct. 25Q2 HAla 3% M £ 4t 4
6.08%, Flrb-1.50pct, 3Rrb-0.51pcte HvF, 44& /% 32/5F K/ %5 A
F IR H £9-0.14pct/-0.6 1 pet/+0.39pct/-0.15pcto

#}E R BT HFEREEE, MRS K IR K
HE S B, NIAFROBENIN ) L IR THIRTH
INFT, 9B B ANEZ I, RS AR AT BT
N BB EREE R AT BT, RFETHAB L L. 28 25H1
TR S AL L) 54.50%R47 o AT & — K & A K Ae & = 5%
HERERBAFFEN D SHBRRLL, #RETERR L ZHTIH
RRRAERIEANRAZT, AMBRBRAERIEDRZALOBOERE,
#HWH: HB3) 2025 F 2 A, NEET AR T8 EE USA
FEEIN OFHERBIE AL SB s, ZAE A9 BIHE
M 4 31 12T

o ORFEK

HAVFA A 8] 2025~2027 F2 A2 5 89.39 1. 97.06 127,
105.43 12T, B FE 29+10.7%. +8.6%A7+8.6%; V3 £ % #1155 A1 £ 5.90
L7, 6.53 fLtA= 726 1070, FH£+18.0%. +10.7%Fa+11.2%. 4 3]
mAn kS K, FRFITRREF 2R, NEBBA HiZzEL
G R, RA R R R R, WEERAREIHAR, ALK
FHad gk, ®E 202559 A3 8, MR 2025~2027 4 PE
DAL R 2093 45, 189145, 17.01 1. BREE, AT “FNIPL,
&R

TR AR TAT RS, AHH R F KRR R AE KN 8]t
Gk Sy R PRI A R, 358 e, £A) R TR,

m EAAWAEEA

%45 BAL 2024A 2025E 2026E 2027E

R IN 8,076 8,939 9,706 10,543
FHKE (%) -5.9% 10.7% 8.6% 8.6%
128 TN 8] 094 A 500 590 653 726
FHKE (%) 7.3% 18.0% 10.7% 11.2%

FEN(BKR)

7k A%

B 2025409 A 04 8

SR EB

E-mail: wangjin@yongxingsec.
com

SAC %%5: S1760523080002

E-mail: didehua@yongxingsec.
com

SAC %5: S1760124010004

P 9.8 &

09 A 03 BiL&EM (L) 24.10

12mthA RE 46 K 8] (L) 12.55-25.73

ERA(B 7T IR) 512.60

FIRE A RR/E A 100.00%

RBFE (L) 123.54

RE—FRELF K 300 bk

77 %300

— T

100% 1
78% 1
56% 1
34% 1
peott P
2% { [l B Wi

-10% 4 . . . . .
09/24 11/24 OU25 0425 06/25 08/25

FHFR: Wind, B FEERTFILPT
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YONGXING SECURITIES

Rk E () 0.98 1.15 1.27 1.42
TwAE (X) 15.29 20.93 18.91 17.01
HFHFMEE (%) 11.9% 12.1% 11.8% 11.7%

HAHRIE: Wind, FHEETLE (2025 F09 F 03 5HEH
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YONGXING SECURITIES

L kg3 $f5: BHL
Z12A318 2023A 2024A 2025E 2026E 2027E

A F = 4,613 5,065 5,981 6,981 8,087
Uil o 1,723 1,201 1,824 2,568 3,422
S M B AT 1,336 1,456 1,555 1,618 1,681
A5t 1,034 1,181 1,334 1,491 1,640
HA R F 521 1,228 1,268 1,305 1,344
ERBHHE~ 1,813 1,657 1,528 1,365 1,188
K AR AL 126 113 103 93 83
B % 3 1,159 1,116 995 863 721
EHEIAR 115 51 59 65 68
A H = 162 162 165 167 168
HAl K A 250 215 207 177 148
# = &t 6,426 6,722 17,509 8346 9,275
wE Rtk 1,933 2,152 2202 2,381 2,576
48 BA MK 55 25 20 15 10
R A+ B AL 1,581 1,753 1,890 2,060 2,245
HARH 7R 298 374 292 306 321
ERh Rt 331 205 206 186 166
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
AABAERF R 331 205 206 186 166
5 At 2,264 2356 2,408 2567 2,742
R A 513 513 513 513 513
F AN 780 780 780 780 780
B HEIKE 2,754 3,023 3,616 4242 4,937
2 BN IR ERE 4015 4205 4,892 5,517 6,212
VB FAE 147 161 209 262 321
R A Ao I R AR B 6,426 6,722 7,509 8,346 9,275
#liE & ¥5: AL
Z12A318H 2023A 2024A 2025E 2026E 2027E

ELI 3 N 8,583 8,076 8,939 9,706 10,543
Tl A 7264 6,838 7,499 8,131 8,819
B A R e 32 24 27 29 32
WERA 42 43 45 47 47
ERER 306 277 295 311 327
R 5 328 316 358 408 464
W 4% R -26 35 =27 -43 -62
*EBAER K -13 -19 -28 33 38
NAMETE AR 0 0 0 0 0
BRAKE 13 1 1 1 1
ERI % e 663 631 725 802 891
=R S -80 25 -8 -8 -8
#)7H EHR 583 606 717 794 882
PR AFAL, 79 66 79 87 97
%A 504 540 638 706 785
YRR ARG 38 40 48 53 59
=) X I be S P 466 500 590 653 726
EBITDA 942 880 971 1,044 1,126
EPS (1) 091 098 1.15 127 142

FAFRR: Wind, 7 FEIERGFIPF

2 3) R iF
ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 911 763 812 943 1,055
% F) 0 504 540 638 706 785
A8 R4 304 280 281 293 306
TRFELTH 97 271 -177  -118  -103
§: 6 14 71 62 68
BEEDALR 4123 941 -166 -143  -143
TAZH -142 -197  -154  -154  -154
BEEH -1 0 10 10 10
e 20  -744 222 1 1
ERFEHAAR -390 -319 -52 -56 -58
AT -9 -30 -5 -5 -5
FEAL BR 0 0 0 0 0
E: 1)) 2381 -289 -47 -51 -53
AW Y R 397 526 623 744 854
AR 1,312 1,709 1,183 1,806 2,550
HAAL LR 1,709 1,183 1,806 2,550 3,404
T E2WHLR

2124318 2023A 2024A 2025E 2026E 2027E
Ak p A

B AN K 1.7% -5.9% 10.7% 8.6% 8.6%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

e
*E R E

% Qe E
AR
LR
giEfe S
ERERAEE
J AR R 4% &
B R
ERRHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

59% -48% 15.0% 10.6% 11.1%
-1.0%  7.3% 18.0% 10.7% 11.2%

154% 153% 16.1% 162% 16.4%
59% 6.7% T11% 73% 7.4%
11.6% 11.9% 12.1% 11.8% 11.7%
12.6% 11.6% 11.7% 11.3% 11.0%

352% 35.1% 32.1% 30.8% 29.6%
-36.4% -21.4% -33.0% -42.4% -51.0%
239 235 272 293 314
1.79 1.39 1.70 1.92  2.14

1.38 1.23 1.26 1.22 1.20
7.74  6.51 627 648  6.79
696 6.17 596 576 5.63

0.91 0.98 1.15 1.27 1.42
1.78 1.49 1.58 1.84  2.06
7.83 820 954 1076 12.12

1899 1529 2093 1891 17.01
2.21 1.83 253 224 1.99
7.79  7.66 1099 949  8.02
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 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 %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 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

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
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
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AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
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, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE 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 AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
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 & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,

HH5 L BEREELELRFH 5



