IESF ARG

RATEHRIIS R, BFRENRFLLREH

2025 %10 A 28 H

NEIRHRE
HHMEFEE (600461. SH)
BATFR

BRI

IE TR E AT
%5 : 81500525030002

R #: guoxue @cindasc.com

XME A RFRAT LSATIT
k%5 $1500524100001

W #: wuboying@cindasc. com

13 3K 1E FRAY A PR 3]

CINDA SECURITIES CO.,LTD
TR & R T AETT 127 52T KA
B

WR%: 100031

B BIRIREA A 2025 = FEARE. 2025 FAT = FE NG EIE L
M\ 54.26 127U, Rl T4 3.85%; LI JaFF4)iE 9.33 12T, g
1.18%; ZHiedkB 3844 9.29 1274, FlHIEK 2.60%; ZEEHN
A RTHH 9.81 107, Bl 28.70%; EAAMILE 0.73 TIL, Rl
BV 3.95%.

2025 &% = FFE NG LTI 17.38 1270, Bl teigin 2.41%; EI)IF
HF)E 3.24 1250, Fle¥Edm 2.13%; L3435 )aa4 )08 3.24 124, F
3K 7.18%.

B

> BAEHBRKEE, BARARIKIE, 2025 FiT=FF, N Tk
BNF) L T 14 3.85%, {2 a) il i A 2 AT 42, FIE LR AR b
T 528%, F)AfHE I F R folh 59 Bl 5 % R I F I 13.5%F»
15.5%. 1F# TN BAGABT R, W=ZFEAE LA R
34.9%, FILLRAL 1 NE 5. 4EFHE 18.5%, FliR;A 0.2
ANB ok

> RRREIR I A, AEAEAARE. BRE 2025Q3, 5] AR A
W 31.22 1250, FlHIg¥ 29.87%, Kbig¥k 4.4%. 2025 £ =% F
INE) BB E NI FARR LRV 28.70% % 9.81 1074, AT = F F A 3)
AR . RS SIKE) 0 ILA A 47551270, BT 7.34%., J43L
s 87.6%, WIHKJE A FTEEAm,

> HARKE R — AR A NS EAF LR, 2024 F03) AR
AR, 2025 SFEAFFIEAER P, FREDAVAHE LGG
A, 2024 Focd)grs: <] M—RWL” B HEX, T RPFT
IR —Afe A2, FRmETRE QIR B, B HEAMAL 40 12
Ty RREHERIFRALT K A G LR ARG TA2, 3BRIFKE RN T
FaiZ Y R 4.

> BAFMREIRE: BRBIEELEREBA+ZHHLBM. 235 KE5EA
R E, BARAKRE, LEAERATE, Bl Kt 2024-2026
LT KT )34 A)E 50%. A RN A K7 AR
A ogE B AR, K AT N A E 2025-2027 B Ak A 4 Al A
85.52/88.58/92.74 1z.7t., Ja#4#)iH 12.53/13.35/13.69 1z, HAA
WG ABAEIE T B B LLAL ), ARG “EN” PR

> R EE: KN LARETRBRE; A SR REL; T353R,



T 2W 5445 2023A 2024A 2025E 2026E 2027E
RIS S TN 8,048 8,227 8,552 8,858 9,274
) 1o (%) 3.4% 2.2% 4.0% 3.6% 4.7%
)2 8, B 3) A A 1,083 1,190 1,253 1,335 1,369
Rl Hb (%) 12.6% 9.9% 5.3% 6.5% 2.6%
25 %(%) 30.7% 31.7% 31.8% 31.9% 31.3%
ROE(%) 13.6% 12.7% 12.5% 12.5% 12.0%
EPS (#) (L) 0.84 0.93 0.98 1.04 1.07
P/E 10.83 9.85 9.36 8.78 8.56
P/B 1.48 1.25 1.17 1.10 1.03
EV/EBITDA 5.62 6.17 5.59 5.02 4.84

FAFET: FIND, 152 7EKBFL # o FR. J2: #E 2025 #10 A 27 H KA.
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CINDA SECURITIES
7= Rk BT A FlE & $45H T
Y 2023A  2024A  2025E  2026E  2027E 2B 2023A 2024A  2025E  2026E  2027E
itk 5,549 6,464 8.300 9.216 9,499 Tk E N 8,048 8,227 8,552 8,858 9,274
%P A 2,635 2,854 3,933 4,823 4,762 B Ak 5575 5615 5,836 6,030 6,375
A5 b A AT T
23 13 4 15 4 16 ;ajk (e I 60 86 89 93
JI 2K 1,783 2,534 3,138 3,200 3,438 AAE R 235 239 239 246 255
FAT IR 119 206 170 199 198 %32 % A 364 353 342 345 352
Vo 301 246 305 332 306 FRE R 127 129 135 139 146
E:2) 697 620 739 659 780 4% A 263 208 278 258 250
Ak sh F & 17,357 18,273 17,211 16,928 16,722 IRAAAR K At -6 -14 0 0 0
K IR 107 103 114 114 114 BFAIRE 6 -3 1 -1 0
A A
fﬁf‘ w7 4790 4,678 4,655 4,620 4,665 -2 67 42 67 73 69
R H 10,117 9,913 9,654 9,354 9,054 &k A 1,496 1,647 1,704 1,821 1,872
k2 2,343 3,579 2,787 2,839 2,888 B L -19 13 -12 14 -11
= it 22,906 24,737 25511 26,144 26,221 FIE B0 1,477 1,634 1,692 1,808 1,861
A Ak 8,662 8,468 8,668 8,668 7,843 B AAL, 238 296 284 307 322
42 HpE 2,085 2,016 1,716 1,716 1,616 A 1,240 1,338 1,409 1,500 1,540
R At 23 93 252 169 166 241 VEMAERA 157 148 156 166 170
N
LA+ k3 2,947 2,854 2,982 3,048 1,910 ﬁ;’ﬁ’“ % 1,083 1,190 1,253 1,335 1,369
A 3,537 3,346 3,800 3,737 4,075 EBITDA 2,787 2,914 2,812 2,903 2,967
JER3 Sk 5280 5713 5,505 5,306 5,352 EPS(Z4)(T) 099 097 0.98 1.04 1.07
KA 3,522 4,713 4513 4,313 4,363
o 1,757 1,000 992 993 989 ANERER A5 B
At 13,941 14,182 14,173 13,973 13,195 SHFE 2023A 2024A  2025E  2026E  2027E
ZEEHAE
VEBARA 1,027 1,162 1,318 1,483 1,654 7 1,729 1,974 2,095 2,797 2,021
E N3] & A s
;);{iﬁ’“ TRE 7938 9304 10020 10688 11373 TAIH 1240 1338 1409 1,500 1,540
RAfAR RIS 22,906 24,737 25511 26,144 26,221 I8 Redd 1,033 1,047 997 1,003 1,026
4% A 307 245 293 278 273
:200 £ P-4
EE WS04 FEET RS P 3 r 1 0
SR 2023A  2024A 2025E 2026E 2027E BIERA LS -825 -686 -671 -24 -852
LS S TON 8,048 8,227 8,552 8,858 9,274 e -20 27 69 38 35
Bl (%) 3.4% 2.2% 4.0% 3.6% 4.7% iﬁ’ﬁm@ 41,820 1,889 28 729 824
E N3]
ﬁ ot 3 A 1,083 1,190 1,253 1,335 1,369 FAZ 1,842 -1,889  -767 718 -815
Rl (%) 126%  9.9% 5.3% 6.5% 2.6% KT 3 0 -11 0 0
2HE (%) 30.7%  31.7%  31.8%  31.9%  31.3% £ 20 0 806 -11 -10
ROE% 13.6%  12.7%  125%  125%  12.0% iﬁ’%ﬁ%@ 381 139 1,044 1,344 1,011
EPS@#t%)(t)  0.84 0.93 0.98 1.04 1.07 AL 70 1 0 0 0
P/E 10.83 9.85 9.36 8.78 8.56 EE 851 1,122 -500 -200 -50
A Gk
P/B 1.48 1.25 1.17 1.10 1.03 i;“* V&AM 04 619 -919 -945 -958
EV/EBITDA 5.62 6.17 5.59 5.02 484 zi’g‘@ﬁ’%*’?”" 290 224 1,079 723 185
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i N

ZETH, PEAF L RFHEE, EMREE GEF) AW, PERRT FL25FAER, PEERIAER
WNEERERR, TENMEHMEERNMEELELER, TEFTERER BT LEFRLISILEK (£
FHIAE), KNEERARRBAAXAABA L EO RS, §EH “T=Z27 2BREAHEF AR
. R T H KB AT A A A KK IRA LR, 2016 5F 6 A BAZRIERF LTS, AFHEAE
TR 2019 FE4, 7 KEBRWRA T I, AEFEIERFL TS A

ZEALL, CFA, CPA, LEMAKRFELEME, AR AFEBFTFE, THEALIEAZFS5 2 TIEH
AT AL BN R RARAT L A7)R, 2022 557 A NFBRIERF LTS, KRERE, £, RRAFARE
SR e

B, PEFERF GLR) RS F L, SR, §THEFTERERAIERD AT ELBFTETH
WK, FTEMET G K, TEKF £ —XRITHESF, AERFTAEFBREE, K7 AR FEETE

FH TAE. 2022 F 6 AANAZHAEFRAF LT, AFRE, MR LT SR 7o

ek, ARKFEE, PEREAFFLBLER P IE L ERAER. $ETEELEFHARAR
RER, rRopE, ERFRTRBHEFROAMFL, EHEBARAT (FERREZ 2060) —
B ZRT BN IR P K AIERT R, A ERIEH T LR, HARRRKRZ
R AT s A% R Z R KRS AR K BRI I SR ) S TAE . 2023 SF 3 A A ANAZKAERA T K P
S, AE KA RATURAR 7 A 9T B AAT AR AR .

RE, AW KFIREIAL/ L B 2 KFAFRAL, AR KRIFEIALF L, WA 5 FHRKR L%
B, 455£H 2R, FHRRTERIER, EIFIEHK. 2025 45 3 A NIEEIERF LA, KFFRAT LA
B TR I E VAR,

FRAE, £EEEFENRFRANTHIERE ) Z4ELME, REARFELAIEAL AL ELEL A
AZFRLFREE, KNERHFTHLAE, Bl B AR IAE, 2022 F 6 FmAIEKGE KA
FRP S, RF® T

EME EHRKREFLBFFMRE, 2022 F7 ARAERIEEFRTF LTS, KENRFEST LA

>
Lo

WY, YERAAHFRKFEFFML, BEMZKFELREF L, 2022 F 7 A AZKIEEF I
KA, NELBNAT TR,

N ERE, ABRKFIFME, AFRABRKFETREFFE, 2022 F 7 AmANEXIEFFTITFRLP S, KNE
AT A 7

AR, CPA, EXRAZFEEEKFATFML, 2022 59 AmAZRIERT LTS, WEREEFE
H 98 R AAT AL AR

FAk, @M RFRAFME, 2023 F 1 A NFRIERFAR TS, KFRRT LI,

it E, HEMHBRFASHFHE, MINEFHA S KF 255 L, 2023 F 4 A e ANfZRIERH KT
B, KNERRA, wATLFR,

Xk, ATEAKFE R KA, 2023 55 7 A AT RIERA LT R P S, AEHER AN AT LA 5 o
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
3B A R TALAIAA

VR 1 BA
FF I AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREREASLT;

RS REAAZAAL 6 N A ARt R S £5% 2 Ak AT RIS T AL,

Mo
Fh: RN AREBTFEESKBIAT.

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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