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0 ORIENT SECURITIES ﬁﬁﬁﬁj 603057SH

B (455)

— - b
25H1 m!?ﬁE(QZ ESZ%, *;I;?kkiﬁ B (20255098 1280 ) 21.98 7T

B NtS 25.20 ¢
52 BN a&&n 26.68/14.34 75
SERAATE A B (BRR) 41,351/6,806
ARHE (§hA7T) 9,089
EF/MIX i
7k BRRE
o L¥FEWARLTE, E-SEERXE. 25H1 ATEWKA 14.731Z5T- R EN 20255 093 13 H
11.5%, VABHEFIE 1.05 1275/-47.2%, 30IEVAEHEFE 0.83 127T/-49.3% , BRI
EEERBEEHZHEMALRARNE EFH, SHEFNTBFIHEZERER L7, B 5 s —
T YEFI: T 82 S5t — = =
g iSQiI lliz)\ 9.09 127%/-6.2%, IEE@%IJ;] 0.;89 12,271:/-38.0%, BRIER—=EHE et 643 0or  sov  4son
WE, BRaRRENESRIR, [ERNEREEEH, e o 04 001 v
o SPIUMNEE, BENXEFEMSL. D mE, 25H1 AEFRIEA 13.77 127T/- SR 300% 1.38 9.13 16.18 4254
11.8%, S SEMBKANISNMETB. DERINE, BRI 14.651{27T/-11.8%,
RN 667 F57T/+415%, EERBILET K, AER/IMEEREIR, EREIMNARE — EHER PR300
BRSO ERK. Xig L, SHREIBR2Z 0T (WA 9.99 {275/-10.6% ) , c0% L
ferh, FRRIBE—RAG, EITBREELX, /8. Fit. fmEltotiRE. aox |
EEAE, SEIBA 11.63127T/-16.1%, HELL)\BL, FIHAE; EEWA 0.42 sose
{275/+32 5%FNEMBUZN 2.43 1Z75/+11.5%SEHHEE, PSS EH. AREERE 0%
IRERENEN, BEEREMERTR—EIE, FEFEEH “KER+X /88”7 St ez 8D T8 oE DO
SR, AEtigiRE, I 33 L2892 48482 %

o EFIRTHBINBMARETH—SEEFE=E. A8, 25H1 ATERE
22.2%/-2.6pct, 28 25Q2 FEFIZR 24.8%/-2.8pct, R A TREA EFHEIEWSE T
SIS . H, 25H1 AFRHERARE 5.9%0+0.8pct, IR BT eninging@orientsec com.cn
6.5%/+1.2pct, W55 ERFIEE 0.796/+0.6pct. HAIEEMEE 157, BMEFTR, HALTEBRS: S0860520070001
(IR _E RN 12,006 FIEE 7.4%, FIIENEE. BHE, AFKNEE
E-ZSEDENE, FEXIRASERNESTE.,

o I(IFWUAT] 2025 - 2027 FHERIEEH 59 0.56/0.67/0.79 7 ( RFRN 25/26 F59
1.09/1.22 5 ) TERBRMMANZSFRAIRES . EFZFRELURZEBENOZME.
HMTATEITN . 2ETATBEKE, FEIVASRDESEBMGHEIR 2025 F
45 fEHEBR, WNERN 25.20 7T, #iF ‘189" 17458,

PaBE IR/
EREREFARTE. EMHEATIHEALT. RRZEEESBINNB/EHNTHRE
.
2023A 2024A 2025E 2026E 2027E

EWKANEFHTT) 3,550 3,363 3,132 3,287 3,506

(%) -1.5% -5.3% -6.9% 5.0% 6.6%
B FEERTT) 437 435 291 350 412

[FLEIERA(%) 55.2% -0.4% -33.2% 20.3% 17.7%
IHEBATERE(EHTT) 332 346 232 279 328

[ %) 49.5% 4.5% -33.0% 20.2% 17.6%
e (75) 0.80 0.84 0.56 0.67 0.79
EFZE(%) 22.5% 22.9% 20.1% 21.0% 21.7%
ERIZR(%) 9.3% 10.3% 7.4% 8.5% 9.4%
BB (%) 16.2% 17.0% 11.5% 13.2% 14.5%
[EfES 27.4 26.2 39.2 32.6 27.7
e 4.4 45 4.4 42 3.9

BEEERR: AREIE FAIESHRMIN. SRKEFERENRASEREITE.
BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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BREEIY

o FRAIFWMLAT] 2025 - 2027 FERRUIEES B 0.56/0.67/0.79 75 ( JRFTN 25/26 /5 1.09/1.22
7t ) FERERMKASERFMRES . BRRKEURZBRIOEZMN, FIITRETBFITR
W, SETLLATGEKTE, BRIBANANTDSE(GEIIMN 2025 F 45 EhBER, WiBRN
25.20 7T, #HF “181F7 TR,

% 1: OILEATMSER

AL 13 BN (GT) SRR (7T) hERE
2025/9/12 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
pallZ ST 603517 15.82 0.37 0.70 0.86 0.98 42.21 2274 18.37 16.07
8 e 002695 13.67 0.07 0.15 0.19 0.22 | 189.60 91.87 71.99 61.30
ELbam 605338 23.59 1.15 1.16 1.28 1.40 | 2043 20.26 18.38 16.90
—I5Em 605179 22.56 0.07 0.10 0.20 0.28 | 312.47 | 226.05| 114.52 80.77
ZHEM 603345 74.01 4.46 4.39 4.88 5.40 16.61 16.86 15.17 13.71
AERF 4495 | 36.24 | 31.42

HESkIR: Wind, FRITIESHSER

PSRN
BRKETRIE. FMESAIRALT. ARESERSSNARMINTREN.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2023A 2024A 2025E 2026E 2027E BfLBEATT 2023A 2024A 2025E 2026E 2027E
whEE 426 445 414 460 649 BN 3,550 3,363 3,132 3,287 3,506
NIRRT SRR 73 90 83 88 93 ElEAK 2,753 2,592 2,502 2,597 2,745
FRATHCER 104 129 120 126 134 HEER 217 176 181 182 187
75 143 145 140 146 154  EEER 171 176 173 175 178
Hith 845 1,137 964 965 965  HARER 8 16 10 10 11
mEnErT A 1,591 1,945 1,722 1,783 1,996 MEER @) 8 13 7 4
KEAREAUR R 40 54 54 54 54  &rE. (ERRERE 6 10 @)
BIE&F~ 974 923 879 838 794  ARMEZEIKE 18 20 14 14 14
EETE 42 127 202 240 248 IEEWER 1 3 3 3 3
TR 105 102 97 92 87  Hit 21 26 19 17 15
Hith 152 181 156 156 156 EFE 437 435 291 350 412
EREE=EILT 1,313 1,387 1,388 1,381 1,340  EASMEAN 3 4 4 4 4
&gt 2,903 3,332 3,110 3,165 3,33 ElSZH 8 2 2 2 2
FEHERAEER 60 484 273 181 181  FiE=E 432 438 293 352 414
R EHR R R TR 86 128 124 129 136  FRiSH 91 90 60 73 85
Hitth 482 478 432 438 446  EFE 341 347 233 280 329
manREET 628 1,090 828 748 763 OHERERIRE 10 1 1 1 1
K<EAERR 0 0 0 0 0 HIRTEAITENE 332 346 232 279 328
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.80 0.84 0.56 0.67 0.79
Hith 191 229 229 229 229
ERAIREST 191 229 229 229 229  EEMSBLLFE
AEE 819 1,319 1,057 977 992 2023A 2024A 2025E 2026E 2027E
DY 7 9 10 10 11 RK8ED
SCUCEA (SRR ) 412 414 414 414 414 BN -1.5% -5.3% -6.9% 5.0% 6.6%
BARRIR 715 746 768 768 768  EFE 55.2% -0.4% -33.2% 20.3% 17.7%
B 949 842 858 993 1,149  PABFEATEFE 49.5% 4.5% -33.0% 20.2% 17.6%
Eth 0 2 2 2 2 FKFgeh
BRNEET 2,084 2,013 2,052 2,188 2,344  EFR 22.5% 22.9% 20.1% 21.0% 21.7%
REMBEFNEE ST 2,903 3,332 3,110 3,165 3,336 EFIER 9.3% 10.3% 7.4% 8.5% 9.4%
ROE 16.2% 17.0% 11.5% 13.2% 14.5%
nERex ROIC 16.4% 15.1% 9.9% 12.0% 13.4%
=T iy=ysp A 2023A 2024A 2025E 2026E 2027E  {EfFBEN
#FE 341 347 233 280 329  EFRER 28.2% 39.6% 34.0% 30.9% 29.7%
IR 90 96 106 105 111 SRER 0.0% 2.7% 0.0% 0.0% 0.0%
552 @) 8 13 7 4 Rohtb= 2.53 1.78 2.08 2.39 2.62
IR (1) ) ®) (3) (38)  iEmphE= 2.30 1.65 1.90 2.18 2.41
BizRET 52 (289) 146 (6) (9 EisRED
HE 74 295 3 13) (12) RN ELE=R 448 37.9 32.3 34.3 34.6
ERDNMESTR 554 454 497 369 419 FEEER 17.5 17.2 16.8 17.4 17.6
BRI (65) (114) (125) (99) (70) REFEEER 1.3 11 1.0 1.0 1.1
KHRIEE (12) (14) 0 0 0 ERisE (T)
Hith (331) (282) 17 17 17 SRk 0.80 0.84 0.56 0.67 0.79
BEEIMER (408) (411) (108) (81) (53) BREEUMER 1.35 1.10 1.20 0.89 1.01
RER (0) 3 @) 0 0 BReEE 5.02 4.85 4.94 5.27 5.64
AR 29 33 22 0 0 {h{EELE
Hith (281) (57) (439) (242) 177) HEBE=R 27.4 26.2 39.2 32.6 27.7
FREHMET (252) (21) (420) (242) Q77 AEE 4.4 45 44 4.2 3.9
ICERTEREN (0) (0) -0 -0 -0 EV/EBITDA 16.1 15.7 20.6 18.3 16.0
S EHEINER (105) 21 (31) 46 190  EV/EBIT 19.4 19.1 27.8 23.7 20.3

BRKIR: RISIESTHTER

BXAWmHEEBrT T B85, HtESERHRERSTMPIAZIEES, HFSHEMARERAREKR. FERIENESMARSRE—RNBIEPH.
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHAFTRSE (LITER “KNRE”) BRSIESRHERAE (LUTFER ‘A7) SHERKRS.

FMEHRXMARTNIEFER . FARDFEERBAMEIRREMUEARTLABNIAZF . FRENEE
B R = SREVG BB TER L AR S R 45t A

MEERETARNTNATRNEEFIEATNERES, AXTIREFMREZEER SR,

BRI ARNIZANZESRERNTEN. B, AETREXPURIIFERFERETTEE, EFE
A, ARBTREEFRERHEN . ERRENF—HIESARIRSE . FARSEEHEAIAGH
R, (EUREERLENEMREME . BFT —LEHHRANESHRIRE 2N, BASHIESHRIREZE
SHIMAIESRIEHER ERith A .

EETERT, AREPHEEHMETRNENH TR EMIARHRERN, thREE R DIZF4EHk
FSEER. WSIRREFER. ERFNEEBARETIOTTERHENEEFEESERNR, Ea0ENS
REREL. FREMBAIEN . TH. ERMENRRHEZFESEZA, FIHFATHRI L&
SCIES S E R EARRIRTBIB R A FHEIS .

NREDRREARENMEFNMEIAR X ST KA AT RERIKE . TERIRMATCERRFKNERN, R
SRAEIRBITERIE, IREETVRSIRESRE . INCLERNE IR ELREANMETNMERBX—IR
BRKNFEFRREN . LR, BNREEHTETENRS, BESEEANHHRE, EHF
EEMEIREE.

EREFERT, FARERHMEHITARERAFREFAHEHTREE IRAETRARETRE, REEBERF
HIREREH BITRIBRERKG, (U S SIESREN RSN E S B R EIRE B Es O L&iE

FMEEEBEUBRFARTAS LR, BRESEUIRRERS%, ERERNEEARATRE. RERRT
FHEPEMNEEN, HINEENAFELUMEHARRXES . BEIATHERRRESNEHIHBORE . 75
BIRERBEIFA. k. ERMSIMZIEASKE, MEBTEMNSBTRERTTIHEERE,

ZRNTEEPEMUSNTIERTEE R, BHEWIRERXTIHEERLRE. TEEAREHTET
BiZRER5 1A WTEFHES.

RREFPRAKREE HEERREFNT B EL LN A ATIESARIRE, BEERAREATIEENHE
HHRRIRSE

RISUESASFR

#eut:  _EiemHLUREEE 318 SRAEMRER 15 26 1%

FBiE: 021-63325888
1EE: 021-63326786

XAk www.dfzg.com.cn

FIEFRHBBIRATEBXEENXZERSIFRESAWSIEE, BUEAREMEFHRIRSWSS.
FHEFERHARASREXBIMAERF TN CENEERBESTHRIRSAAMFEIERISZXR. Bit, REENSZRIRABTEFENRSHNE
WEFEZ WP EIPR, FNRTESHRRS AMEBRERRAE—RER,



