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5EEY (688278.SH)

AR
IESFFRZIR S

20254 10H 238

EN (4EF5T4R)

HhontEl BRRE, BESHAEECHHEN

VVERTET

2025 410 A 22 B, N KA 2025 F=FF L 5HE, =55
N B F I 24. 80 12 7T, Bl H3% K 26. 85%, 52 I3 4 A1 6. 66
1oL, BIRL3gK 20.21%, S iedb )z 04 4)0E 6. 73 /LT, BlHig
X 15.91%; »EE A, 2025 F % =FF N3 FIIN9. 69 LT,
Bl rb3g K 26. 68%, SFA 24 A0 2. 38 /L, Rl 4.63%,

E I AedE)a B4 A0 2. 42 1L T, B 3.55%,

FEDF

FREE_FEABLUHLRBS, FRARBEMm, NEIEEE
ki FEHr (Aet: RA®) F2025 F5 A 29 A E X3
REARXGRLEBEEERHMAELT, ATE77 3 ¥ RUAEILEMGA
KBEHZ ETEGAERER, REPNSRAET LA HS
ik, 6 A 18 8, LR EFEILE S FALL LR LA “IL
FTAERKABEHARANRE DA F ILEREXEZNZAB R
R AT, NI AEARSEETAHEXLAA. 9 A 23
H, LAGERFESRIEHE LHEILEES TS 5N %K K &%
S, TR B CILE M E SRR A KA RAR R IRE A
fE. 2503 NEAEER R A 4.10 1L, SEH AERH 42.34%, 3*F
K 41440858 ZFFNAHBRERTH S LR
st 5 69 4 E T B 3 AOE R R

HRERERN, LGEHERAFERIL, 2025 510 A 12 H,

IN B RN, N ) s kA RS (BR) R4 AT A
P AT K B4 69 HBsAg #4874 TR 6938 ol 5 JE 77 47T W iF 3k
Ak, BARN: “ARBEASEF (R) AU RATRARKECH
IR &H 6 HBsAg H4EF%. A TUTEF: B3F (BR) 24,
HBsAg 15001U/mL VAT # 4% 25474, HBeAg 11 & HBeAg 10
COl AT MTAMNKEL", REEHEREFER, H—F R
TRAFHRFAECH RGP EA B, HFAZHER
FRZFHEF LR T EITTABRGEEER,

BTN, (GESITR

& EF|F T S L AR R R 6938 e dy R, & A A M
#, FAAT A 8) 2025-2027 SF 4 )52 )3 H 4% )0 10. 36 (+25%) .

14.02 (+35%). 18.37 (+31%) 1¢ T, & % AT EPS 4 #|H 2.55 7.
3.45 . 4.52 ;, X LA P/E A1 H 29, 21, 16 1%, 44k “F
N7 PR,

KSR R

T o TR BRI 5 e B RAABRE ; HARAREREL
FA RS

BE 5 M R e — A A 5 A

EZ4

s Hizte (Bl S1130525060003)
gantanhuan@gjzq.com.cn

Sifih: BEER (Al S1130525070004)
majudong@gjzq.com.cn

i (AE™H): 72.62 5%

LIPS i

1. (FEEVAFRIT: RSEMERERL , HAithfi
H—FRED, 2025.10.12

2. (FEEVRF ST EEVSREIEK, nEhEe
EARY, 2025.8.21

3. (REEMARSE: BABEHRHERFA, FEmDNE
1), 2025.4.25

AERMGT) HRERERTT
103. 00 1,200

97. 00 1,000

91. 00 ‘\(r/\v 800

85. 00 -| 600

79.00 400

73.00 o -1 200

67. 00 0

R S S ES S
RRZET @ —— HEEY —— IFR

KFEFER (AETH)
=] 2023 2024 2025E 2026E 2027E
BN (BEATT) 2,100 2,817 3,665 4,895 6,339
BN ER 37.55% 3413% 30.11% 33.54% 29.51%
38&FEERTT) 555 828 1,036 1,402 1,837
3 ERBIG KR 93.52% 49.00% 2521% 3533% 31.02%
REEERILES (T) 1.365 2.034 2.547 3.447 4517
ERZEEME TSR 1.26 1.06 2.76 3.83 495
ROE(IBEAR)MES) 29.60% 3241% 3175% 32.92%  32.76%
P/E 38.34 36.06 2851 2107 16.08
P/B 11.35 11.69 9.05 6.94 527
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AN

Mk ZRBRETNHE
BB R (ARFAFR) ® = kg AR PFEF A
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-2T 5N 1,527 2,100 2,817 3,665 4,895 6,339 ® P Re 301 413 372 916 1,798 3,020
Wk E 37.6%  34.1%  30.1%  33.5%  29.5% R F R 243 459 831 933 1,045 1,180
EF bk HRA -169 -140 -184 -248 -334 -470 fale 130 187 264 319 384 490
%45 BN 11.1% 6.7% 6. 5% 6. 8% 6. 8% 7. 4% b N RN v 281 281 361 331 341 357
£ 4] 1,358 1,960 2,634 3,418 4,561 5, 869 AR 956 1,340 1,827 2,499 3,568 5,047
%4 N 88.9%  93.3%  93.5%  93.2%  93.2%  92.6% %8 54. 0% 56.9%  59.9% 65. 4% 71. 8% 77. 6%
Bk FLA B e -8 -11 -14 -18 -24 -32 LIRSy 0 37 57 57 57 57
%A B g 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% B 380 482 678 716 748 767
g %A -703 -849  -1,113 -1,448 -1,928 -2,472 %5 H 21.5% 20.5%  22.2% 18. 7% 15. 1% 11.8%
%4 N 46.1%  40.4%  39.5%  39.5%  39.4%  39.0% PR s 351 368 392 437 481 520
EE A -138 -210 -278 -345 -475 -602 AR BT~ 813 1,016 1,223 1,321 1,400 1,459
%4 N 9.1%  10.0% 9.9% 9. 4% 9. 7% 9. 5% %8 46. 0% 43.1%  40.1% 34. 6% 28. 2% 22. 4%
#EHR -150 -230 -295 -389 -514 -628 &~ & 1,769 2,35 3,050 3,820 4,968 6,506
%4 BN 9.8%  10.9%  10.5%  10.6%  10.5% 9.9% £33 45 4 4 6 4 5 5
B A ATALE (EBIT) 358 660 934 1,219 1,619 2,135 R A 3R 107 77 103 139 196 276
%A EdN 23.5% 31.4%  33.1% 33.2%  33.1% 33.7% H AR QAR 157 322 311 298 373 458
W% 9% A 4 5 2 5 12 23 /Ny 268 404 421 441 574 739
%4 N -0.3% -0.2% -0.1% -0.1% -0.3%  -0.4% * % 0 0 0 0 0 0
W ALK 1 -13 -4 0 0 0 Ak K R 93 76 76 116 135 157
AN RMEEICE 0 3 1 0 0 0 ki 361 480 497 556 708 897
#A A 4 4 4 3 3 4 &8 AR A RS 1,408 1,876 2,553 3,264 4,260 5, 609
%A% AT AU 1. 0% 0. 6% 0. 4% 0. 2% 0. 2% 0. 2% b A 407 407 407 407 407 407
2k A0 407 681 971 1,262 1,671 2,200 A o BLALIE 531 955 1,550 2,261 3,257 4, 606
Bk )i E 26.7%  32.4%  34.5%  34.4%  34.1%  34.7% Y H ARG 0 0 0 0 0 0
Bk Sk E -51 -40 -40 -31 -22 -34 R ARSEH 1,769 2,35 3,050 3,820 4,968 6,506
A AT A9 356 641 931 1,231 1,650 2,167
EUREE:S 23.3% 30.5%  33.0%  33.6% 33.7%  34.2% b 547
P 434 -69 -85 -103 -195 -247 -329 2022 2023 2024 2025E 2026E 2027E
P A ALE 19. 4% 13.3% 11.1% 15.8%  15.0% 15.2% E 3 &
%A 287 555 828 1,036 1,402 1,837 R 0.706 1.365  2.034 2.547 3.447 4.517
g & it 0 0 0 0 0 0 MR 3. 460 4.613 6.277 8.024 10.471 13.788
13 & T 864 4 Al 287 555 828 1,036 1,402 1,837 F R BENLFR 0.893 1.259 1.059 2.755 3. 831 4.949
EEES 18.8%  26.4%  29.4%  28.3%  28.7%  29.0% TR A 0.210 0.410  0.620 0. 800 1.000 1.200
&S
AekhER ARPEFA) B A EE 20.39% 29.60% 32.41% 31.75%  32.92%  32.76%
2022 2023 2024  2025E  2026E  2027E B kAR 16.23% 23.58% 27.13% 27.13% 28.23%  28.24%
% A 287 555 828 1,036 1,402 1,837 N T AE F 20.28% 30.42% 32.42% 31.32% 32.22% 32.21%
b HR R ARG 0 0 0 0 0 0 HFRR
ML 49 81 97 144 174 215 B LEMAEKE  34.86% 37.55% 34.13% 30.11% 33.54% 29.51%
E| 3233 &3 -6 -15 -29 58 17 28 EBIT 3k & 63.58% 84.11% 41.47% 30.52% 32.90% 31.84%
TEKETH 33 -110 -465 -118 -35 -68 A A K E 58.40% 93.52% 49.00% 25.21% 35.33%  31.02%
B EHLLHBR 363 512 431 1,121 1,558 2,013 B A KE 24.18% 33.22% 29.47% 25.23%  30.04%  30.96%
AT R -219 -288 -251 -266 -272 -306 FEEERD
Eg -70 -17 -57 0 0 0 SN K 3K B A R A 48.2 56.9 78.3 80.0 65.0 55.0
b 0 0 0 3 3 4 Pl R 265.5 412.7 448.1 470.0 420.0 380.0
BF EHALHER -289 -306 -309 -263 -269 -302 ST AT K 3K B R A 147.3 179.8 100. 2 140.0 140.0 140.0
JEAK R 0 0 0 0 0 0 B R S 58.3 51.9 64.3 49.3 36.7 27.7
AR R -10 0 0 13 0 0 [ %]
At -48 -93 -173 -326 -407 -488 &G B/ R AR ARGE -40.34% -35.49% -25.70% -36.82% -48.91% -58.93%
& F & NELER -58 -93 -173 -313 -407 -489 EBIT A 8 AR Fetd 3 -85.8 -137.2 -429.2 -224.3 -130.5 -93.4
AELBRE 15 112 -51 545 883 1,223 = R E 20.41% 20.36% 16.30% 14.56% 14.25% 13.78%

R NS FHR, BEIERA A




= = IE 5

SINOLINK SECURITIES

AN

UE AL LT e VA
BY —AR —AR —AA =ZAK FAA
EN 1 2 10 17 23
HH 0 1 3 4 0
L 0 0 0 0 0
B 0 0 0 0 0

5 1.00 1.33 1.23 1.19 1.00

Rk RREKE

G X FF AR (AR F)

i B g ik B AR f
1 2024-08-22 FEN 47.44 N/A
2 2024-10-25 FEN 82. 21 N/A
3 2025-01-16 FEN 72.37 N/A
4 2025-02-23 EN 86.17 N/A
5  2025-03-28 FEN 80. 62 N/A
6 2025-04-25 FEN 75.00 N/A
7 2025-08-21 FEN 85. 86 N/A
8  2025-10-12 N 81.52 N/A

R B EER I

BT R

FEN: AR 6—12 A A R LikiE A 15%04 E
WH: MIAR 6—12 N R L3Kk8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia B A 5% Ak,

T A8 KRR R AT

TP AR R EBOD CENT RN, A HHT A
297, A CRWT I, A CBRHT R4S, ZBFHHIA
HRA&IES, EATHFHBRTENEE,
RAFN5-FH BRI H BT R

1.00=F A ; 1.0172.0=34; 2.0173.0=" 1

3.0174. 0=
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRBREARE, KRARRA S T EmE B EIERLC LS50, FA42 R A DA LR E LG AP ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHELT, BEEIERGRIRAM TR SR A RE T 5 RGN ) BT RATHIERFFBAT B, FH7T A R X 2N 5] E AR R 4 ARE S 2R S

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREMTUMART B&ENE, RAFSFAGMEATRIERA . AR GEFTERTHE S BEFLH L), RS EEEFIDA RN EF PR
iR & T C3 R (4 C3 ) AT HAE R AIREFT O 50N E B EBIFAE BEANHE P ORHKRIL, BRRE L, FEBAATHEEF X THEIER XL
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 E

w35 : 021-80234211 #,7%: 010-85950438 w5 : 0755-86695353

R4 : researchsh@gjzq. com. cn {44 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 W4 : 100005 R % : 518000
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EAE KR 5 B KA 8 Ed 18 # 1806
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