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REIAE, #BE

— R RPPFR &

IR AR | 8] BT | 24K

248 #9: 20254 09 A 05 H

BRER

QO 28/ 2025H1 k%
25H1 2 8) FIEIK 16.27127T, FlH-16.43%, FEI)FE4H)E 1.56 12T, F -
48.47%, FEIA=AE)aEEA1E 1.53 1270, Flk-44.16%, HF Q2 1k 7.79 12
T, FIH-21.73%, SIVEEH)E 0.751070, FlH-51.70%, %3309k )a84%4)
i 0.76 170, FlH-41.36%. /23] 25 FFFRAE DA 10 JRIKKE A4 2.3 7,
AR K A 1.28 14,

QO FRREER LG, PHATLIRERREE
2025 S B ¥ o8] FARRKIAR T 5B 13.49 2.72 4274, Rl Eba51-12.41%/-
28.68%, EAIE5H A 15.21%/1.41%, [FlH-6.04pct/+7.26pct, FAR RN LE
EAFETHEZZAATLZTE MBI THNTERAI, 25H1 AN EIK
12.48/3.79 1270, R4 51-18.23%/-9.90%, £A41F 554 10.57%/20.94%, [ -
7.08pct/-1.30pet, E PN T F 25 B W _EFF R T 58 TATE Dt —
WAk, THERFEEIK, BN ERLGF TG KE T, M T 5 LK
SRR LT AN R AL

O HBAEBRREEF, MHFLEMFLEMRL
(1) BAGE A 25HI 45E 2AH1F 12.99% (Bl H-5.66pct) « 1284F] % 8.95%
(R H+3.7Tpct) , AAIERRATZZANI)ELET. ROENFEEFSZARKT
AT T ARG B G, A B H RA.
(2) #AZFE: 25H1 28 2R A % 2.87% (Fl-1.68pet) ; 445 %8 % 0.82%
(RlH+0.18pct) , & 3+AFL % A % 4.54% (Rl H+0.20pct) , M43 A %-
2.50% (Rl H-2.07pct) . A8 3R45 4N BRI ) W S 25 M 09 4 ik, B A
SRR RS KRB BESTE, BHBERM SRR, RA T K
F, MR E) IR ) e T H G R R .
(3) ZBiEFCE: 255 HI KKK 6.51127T (R-1.111270) 5 HATRKAZE
#1034 12T (BH-3.0212L) , A5 6.801CT (Rl -2.98124) , EE M
2R 11042 (FH-0.671C70)

QO b EBRMBRALKATEE, R aA PR KT H

NG AT G R AR RAAK, A S SR RS FATRMAE T K, A E
A e G ¥y 32 5 T P KA 7 3R, 3RARR T 500 ARG R4 T 5. B AT DL
S 30 Beb kA AR B HRIAA], 28] FARRAKIEANKT . RAKEAR
&, 244 6 A BB B AR LA RGN A, 255 8 A RAA RN &
& XL 26.4%, 1&TF 2 AWankhg 34.9%, #ERON &AL, BLNE) T 46w &
P EAM R B, RATFO RO R4 e st 8] ik vk SRrm A TR, KRR
K|,

Q ZAHFRAELME
Tt &) 25-27 o H) EILB UK 40.6/44.1/46.7 AT, F) Fot+8%/+9%/+6%, )3FE %
A8 3.97/4.42/4.87 1270, R H-15%/+11%/+10%, 3T PE 474 11/10/9X, 4
H RN IRA,

O XERF: FRBLN;
;R B BFEIRE

JERRABIR R RTH; = Se s RPa k30, A Kbk

BIORL: RNCGEH)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

SHTIF: 4
ALER 5 S1230524090011
zengwei@stocke.com.cn

A AN
B FEH Y 9.26
BWAL(E Z L) 5,154.77
B (F 7R 556.67
BREAHA
4 IE A% L5 EEE 13

39%
30%
22%
13%

4%
-5%
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WESS S

1 KFERAKE, HeRtori
#1» 2025.05.04

2 €24Q3 kLA, FHIR
FIAEAKY 2024.11.03

3 €24Q2 AR K, RIH
LEIRIL AR 2024.08.18
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A REAHHE(605377) 8] B

RS

(BT )
ESIDON
(+/-) (%)
JaEE4A) i
(+/-) (%)

B RO A (L)
P/E

2024A
3,768

-5.21%
469
-17.18%
1.01
9.16

2025E
4,058

7.69%
397
-15.29%
0.86
10.82

2026E
4,406

8.56%
442
11.39%
0.95
9.71

2027E
4,665

5.88%
487
10.06%
1.05
8.82

FoPHRR: HTRIE A AR
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46 BE A% (605377) 2 8) L3

W FER: ZXKBETRME

- AT A FIE &

(A7) 2024 2025E 2026E 2027E (A7) 2024 2025E 2026E 2027E

D e 4,619 4,877 5,629 6,462 F il 3768 4058 4406 4665

A 2,083 3,142 4,084 4478  FRRA 3175 3445 3730 3931
TS T 320 320 320 320 BAHAL B A 16 15 17 18
A I 425 513 816 695 B A 28 26 29 32
R e 1 0 1 0 ‘EEEHR 56 57 61 66
AR 2 6 6 7 7T HRFA 107 116 128 134
L 841 868 375 935 M4 A (19) 43 54 66
A 943 27 27 27 R ALK (14)
ERDE~ 1,476 1,663 1,818 1,900 NAMMETFHHE 0 0
SERE R 0 0 0 0 BFAME 3 1 1
¥ 0 0 0 0 HizEilkE 100 72 84 99
B 5 = 1,328 1,481 1,616 1,681 kA7 490 441 486 527
K 106 142 165 183 Fdsik & 1) 0 0 0
BRI 33 31 29 27 #1088 489 441 486 527
ey 9 9 9 8 BTiRAL 20 43 44 40
# 7B 6,095 6,540 7,447 8,362 ##)iE 469 397 442 487
R0 2,055 2,103 2,568 2,996 VM AHARE (0) 0 0 0
R TN 617 807 998 1,208 2 &/ 8] 4 A4 469 397 442 487
A 2T 1,335 1,162 1,434 1,651 EBITDA 589 629 697 768
MR 2 0 0 0 0 EPS (RAT#E) 1.01 0.86 0.95 1.05
e 103 134 135 137
E L 76 76 76 76 EZMHE
KA 0 0 0 0 2024 2025E 2026E 2027E
ey 76 76 76 76 mEkED

nEASH 2,131 2,179 2,644 3,071 FaokA -5.21% 7.69% 8.56% 5.88%
IR AR 0 0 0 0 FaAE 2446%  -10.07% 10.28% 8.51%

V3 BN 5 IR B AR 3,964 4361 4,804 5201 3B 8 4 AE -17.18%  -15.29% 11.39% 10.06%

A AR 6,095 6,540 7,447 8,362 LA

ERXIES 15.76% 15.12% 15.34% 15.73%

NERTE X ES 12.44% 9.79% 10.04% 10.44%

(A7 1) 2024 2025E 2026E 2027E ROE 11.83% 9.11% 9.21% 9.20%

BEEHNPLLER 516 1244 1116 508  ROIC 9.80% 8.22% 8.22% 8.27%
4 A 469 397 442 487 #2tkEe S
A7 18 R4k 120 157 173 186 ¥~ hithE 34.96% 33.31% 35.50% 36.73%
4% A 32 43 54 66 & ffrkE 36.95%  -53.50%  -64.19%  -61.78%
BFMK 6) 1) 1) 2  AIE 2.25 2.32 2.19 2.16
BERETH (113) 658 463 (220)  ®HLE 1.82 1.89 2.03 1.83
#e 14 (10) (15) ) ZEfH

ERKENALR (534) (333) (312) (57) EEEAHE 0.61 0.64 0.63 0.59
HAELHE (233) (334) (313) (259) RkEHAHE 9.87 18.00 32.73 32.73
K HE 19 0 0 0 RAKRKEHE 4.52 6.55 9.00 6.18
H A (320) 1 1 2 HRABIRGT)

ERENAER (541) 148 137 143 Hpiki 1.01 0.86 0.95 1.05
42 B4 247 191 191 209 HpEpsaEse 1.11 2.68 2.41 1.09
¥ #4E 0 0 0 0  HBRAELE 8.55 9.40 10.36 11.41
A (787) (43) (54) (66) 4h{ErbLA

D H iR (563) 1059 941 394  P/E 9.16 10.82 9.71 8.82

P/B 1.08 0.98 0.89 0.81
EV/EBITDA 8.05 4.40 2.89 2.38
TR IR AR IESFIT
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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

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRFEHARR TP IR 300 484EI - 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 ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
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).

B EFHT R T

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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