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EAREF P SHIBATHR, H=.
B N8 R A 2025 AT EE kg, 2025 FERT=FZ, E N 110.6
1250, B+20%, V284418 6.7 1250, Flb+11%; H+ 2025Q3, 2~
N 38.9 120, Bl +27%, FRik+4%; J3E4F1E 2.3 124, Bl
+14%, ZRtb+1%.

EAGARE, LEHEHK, WA E, 1) RAE: 2025Q3, B AHik
BEAE 340 4B, FRIL+12%; 4TI ARA F 44.7 T iH, HRL+9%:;
2) W R4 AR 2025Q3, HATA £ R ERAE 99 7HH, k-
8%. Bk, A& RAFER QI KARI+4%. &A@, 2025Q3, /3]
BB LA E 19.4%, IFb+0.6pct, 484 E 6.9%, FLEAKT.

IR T R RATIR, MmikasE] Rk K. TERBORAGES, HIEF S,
AREFFLRRTHENE ) H, MR T SFRREaEENEmK, T
& E 2025 A P IRAE T IHAALIX 400 1270, BAmBURE R AR
3P SRR A IR AL T A By b, AT ] Bk R, N E) Je B ALIE
Aoik W6, 2024 £ LR 300 AR B, EPHFAR LK
B A e O SN 9.5 107, A 2B A1 E) Ak sk K,

RIAKFPOIIMBATH, £=. WEERBEREIRK. 1) HKFR:
B8 A4, 2025-2030 4, AIREIE TR A T IHHAEH 2 30 10 E
AHKE BOMLEL, FHHEM 20%., » 5] OE LIRS BHAE N SN
BRA F SR B, QIR BIRE—RKmALE. bIE. RS 5mb
[ R4 CDU. % R ABAELAS, o dek LR T HEN L. 2025H1
BT HRRMBIRFRE L LKL, FitEFEHIGEIRAN 6 12T, 2)
B HH&ae: N8 CIRAI T RS —RAeds L P AL . BATREA T L, F
5 AR ATk 3 R AR T R IR S FHEA TRnd], FiEdek R 35F,
HmF g B g aed A, RABSEL7.

B AR HAEE: A TR ZHERAITLSTE AL, Fitad) 2025-
2027 )34 F)0E 45 4 9.5/12.6/16.0 1274, % PE 4% 4 32/25/19
E, gl RN A

K. Tt RATM, FLhzFmbl, EP FERBTH.
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¥R 44: dingyimeng@gszq.com
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W 5-484F 2023A 2024A 2025E 2026E 2027E
BAMAN (FFA) 11,018 12,702 15,242 17,986 21,224
Wk E yoy (%) 29.9 15.3 20.0 18.0 18.0
VAR (B H ) 612 784 954 1,263 1,605
¥EE yoy (%) 59.7 28.0 21.8 32.3 27.1
EPS %4 #% (/L/%) 0.73 0.93 1.13 1.50 1.90
BHFREE (%) 11.2 12.6 13.3 15.2 16.6
P/E (4%) 50.4 39.4 32.3 24.5 19.2
P/B (42) 5.7 5.0 4.3 3.7 3.2

FAEEE: Wind, EEERFLEFF 2 RO 2025 F 10 F 28 H M

1. C4R% M4 (002126.52): #EHE L, $=. @
KR &4 S mEk)  2025-08-27
2. (4R BEAY (002126.5Z): sk AT, FTIEF1x
B A8 mik RKY  2025-04-29
3. (4RAEMEAY (002126.SZ): gk ATAH, 36/ B
APARLEER) 2025-04-20
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GUOSHENG SECURITIES

2025 4+ 10 A 29 H

T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
ik 9918 11494 13818 16033 18981 22 N 11018 12702 15242 17986 21224
E/ 0 1919 2187 3058 3847 5007 EL 9PN 8755 10147 12270 14443 16979
FLMCEAE BRI 4466 5040 5885 6795 7723 B WAL B An 63 78 91 108 127
BN Rl E 59 109 114 134 158 2% 178 179 229 266 308
I+ 60 76 88 104 122 %32 %A 606 681 762 863 976
Vo 2063 2273 2629 3019 3554 & 490 573 640 683 785
AT 1351 1809 2044 2134 2416 W4 A 82 57 158 195 215
ERHF~ 6238 6869 7779 8490 9144 7= BALS K -70 -120 -30 0 0
KK 324 365 365 365 365 SN, 77 117 107 126 149
B & % = 3577 3857 4391 4789 5130 IARMAEE Sl -1 39 0 0 0
PR v 766 803 836 869 902 Eed 20 46 41 49 57
H AR K 1571 1844 2188 2468 2748 FE R Bl 3 9 15 18 21
FE & 16156 18362 21597 24523 28125 ) 816 1009 1225 1620 2060
#sh 5tk 8751 9909 11777 13306 15162 RIS 4
43 BB 2111 2064 2964 3464 3964 Bk sh & 29 9 3 3 3
LAY 2B AT IEE 5671 6686 7601 8505 9716 F) &R 788 1002 1226 1621 2061
H A R AR 968 1160 1213 1337 1483 PrAFAL 88 108 135 178 227
3 Fsh R 1315 1381 1633 1748 1863 4 701 894 1091 1443 1834
BT 291 129 329 429 529 VB ARSA 88 111 136 180 229
e RS TR 1024 1252 1304 1319 1334 V3 BB 8) A8 612 784 954 1263 1605
et 10066 11290 13411 15054 17025 EBITDA 1413 1632 2032 2450 2967
VB R 631 859 995 1176 1405 EPS (/ML) 0.73 0.93 1.13 1.50 1.90
MR 804 835 844 844 844
FANAR 1214 1377 1477 1477 1477 FEMHFE
Bk 3284 3999 4846 5949 7350 Lt 2023A 2024A 2025E 2026E 2027E
V2 BARANE) SR AR A 5459 6213 7191 8293 9694 %35
e AR AR 16156 18362 21597 24523 28125 Z N (%) 29.9 15.3 20.0 18.0 18.0
& W A138 (%) 67.7 23.6 21.4 32.3 27.1
)2 8 B8] A AL (%) 59.7 28.0 21.8 32.3 27.1
AN A
24 % (%) 20.5 20.1 19.5 19.7 20.0
NEFER (FHL) HFE (%) 5.6 6.2 6.3 7.0 7.6
St 2023A  2024A  2025E  2026E  2027E ROE(%) 11.2 12.6 13.3 15.2 16.6
BEEHRAER 921 1205 1463 1898 2345 ROIC(%) 8.2 8.6 9.9 11.3 12.2
A 701 894 1091 1443 1834 1tiee
B Fe4k 537 642 648 634 691 H 7 (%) 62.3 61.5 62.1 61.4 60.5
W49 A 119 101 224 286 331 # RAR O E(%) 25.2 14.7 14.5 10.7 4.2
HFERK -20 -46 -41 -49 57 R 1.1 1.2 1.2 1.2 1.3
TEFEED -568 -525 -419 -398 -432 R E 0.9 0.9 0.9 0.9 1.0
2B NA R 153 138 -40 -19 -22 BB A
BEZEDALK -605 -906 -1452  -1277  -1265 BH TR 0.7 0.7 0.8 0.8 0.8
PRI -990 -763 -1479  -1326  -1323 MK B 4 5 3.0 2.9 3.0 3.1 3.2
KA 387 -145 0 0 0 LA K ) 4 5 2.9 2.8 2.8 2.9 3.0
HAIF IR -1 2 27 49 57 HRIAF (L)
EREHRER 551 -130 847 168 81 FEWO R (AT ) 0.73 0.93 1.13 1.50 1.90
4R 557 -48 900 500 500 HRBZENLRRATHE) 1.09 1.43 1.73 2.25 2.78
KHE R 77 -162 200 100 100 FIA T (AT ) 6.47 7.36 8.52 9.83 11.49
L3 LI e 12 30 9 0 0 AR
FANARIG Ao 166 163 100 0 0 P/E 50.4 39.4 32.3 24.5 19.2
EEFINAA -260 -114 -362 -432 -519 P/B 5.7 5.0 4.3 3.7 3.2
P53 iR 872 176 872 789 1160 EV/EBITDA 11.7 10.2 15.8 13.0 10.6
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1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.
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% REAAIRE AP R T RR G- E.
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