fiAIEE (000738.5Z) 2025 F=FRSE
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EERMESERIT75%; HHER

> EZf4: 10 B 28 H, &Ik 2025 ==k, 1~3Q25 £EU 39.68
{278, YOY -5.75%; |I38:%FiE 4.01 {Z7t, YOY -36.25%; I03EEFiE 3.94
{275, YOY -35.58%, \RFEMFSTHHA. sI=FEF, AREWFIFERD>EE
AREmIBERMEBEREN. BFERTT:

> 3Q25 WESEERIE; FIAETR. 1) 8FE: 3Q25, AFEWER 12.32
1275, YOV -12.25%; IAE&F5E 0.92 1275, YOY -41.93%; #13E%F;E 0.89
1275, YOY -42.21%, 2) FhZ=: 1~3Q25, AFEFEELL TS 3.58ppt &
26.13%; EFIZFELLTE 4.82ppt & 10.20%, Hrh, 3Q25 ERIZFELL TS
3.82ppt E 23.13%; FFIFFELL TR 3.84ppt = 7.58%,

> HEZAXRREE, BEFEBEE. 1~3Q25, AFHEZEAZRRFLLIEM
0.87ppt F 11.50%: 1) HEZERERRFELURE/ 0.63ppt = 0.35%; 2) S1EE:
FAZ[EILLIENN 1.03ppt = 8.85%; 3) WSS EFE9-0.44%, KERERI-0.84%;
4) W& AR 0.08ppt 2 2.74%; H&ZA 1.09 {Z7T, YOY -3.09%.
#E3Q25%K, 28F: 1) NBEIKFREE 57.67 27T, BEAIEIN4.61%; 2)
FRAIFRIR 0.80 127T, BEFAF 3.95% ; 3)1FER 15.54 {Z27T, BFAIIENN 1.31%;
4) §E%E1.27 1275, BREMFHD 36.82%, 1~3Q25, ATEEFZNENE
T 6.73 12T, EEBHEN-0.83 1275, ABEFUERAIETEE,

> BI=FEEWEMNE 74.9%; $HERERRIVSITHRIKEE. 1) £5itE):
2025 &F, NAHEIGENPFEZFEFRINOESHMRIBAE, BoFA~m
BTEEE _EERRRAPMRRI S, £FFitsiE 53 27T, BI=ZFE5E
E 74.9%. 2) #EWSS: BEEREE - miFEZFE-RPEIESEK,
fut “+hHA" HEEERLSEESERESKE, QELMEERBHiaHERAZE
5|, \d 2023 &, 2025 FEERSESNBREEDTE, INAEESRE. KiK.
EREFr-eelRiE, BRIEALREIRT, MBoRFERNER, MiteeEHEsE
BASEE, 3) ERIWS: IFFREERBfatsehsEgN=E, UKk
EfrEFRIEKIGK, Er-insixat OBBRHE, QathERRIDEEX
HHEEIMEHESET.

> IRERIY: 2R W ERRFEIMURRLEL, RE 2025 £
ERSTERWSMBRMEAE, BATERBKIZET MiEnE Sitr-mEgt
EEHZNREEK, RINEBFAIRBERNKEES, HiIMmit, 28
2025~2027 FIFEEFES B 6.37 1Z7T. 7.36 1Z7T. 8.41 1Z7T, XN PE
273 39x/34x/30x, HliIEBEIABEMZRaI=HIMiRa ki, FE
THENRREN, $is "EE" TR,

> RERT: NEHERARME., FaigkaE.

BAFNSMsSHENR

IRB/EE 2024A 2025E 2026E 2027E
BN (B5H7T) 5,481 5,311 5,845 6,377
K (%) 29 -3.1 10.1 9.1
IHEEA EREREFE (BH7T) 750 637 736 841
R (%) 33 -15.1 15.4 14.3
SikEs (o) 0.57 0.48 0.56 0.64
PE 33 39 34 30
PB 2.0 2.0 1.9 1.8

BRER: wind, RAEIESHRBRIN; (F: BRNJ9 2025 % 10 B 28 HKEEMN)

= TR
LEINS: 19.03 5T
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HlAEH: S0100524020001
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EESHE

1A IEE (000738.5Z) 2025 FFFiRm
T 1H25 EWGERFEBRR 52%; Eird
1RV SS{RIFIBIK-2025/08/28
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MINSHENG SECURITIES

fn&E40(000738)/FT

KBS RBRERTRNCE

#ligx (5Aw) 2024A  2025E  2026E  2027E EEMEIEE 2024A  2025E  2026E  2027E

EdL SN 5,481 5,311 5845 6,377 FEREED (%)
BllAkA 3,940 3,866 4,254 4,59 TN S 2.95 -3.10 10.05 9.11
Bl RN 57 9% 105 115 EBIT #gik 7.81 -3.13 16.33 14.32
HEZA 18 19 20 22 R R 326 -15.07 15.45 14.30
EIHERA 442 420 427 453 BHEEHD (%)
Rz 181 170 175 204 EFI= 28.11 27.21 27.22 27.94
EBIT 781 757 881 1,007 EFUEER 13.69 12.00 12.59 13.18
552 -81 -35 -30 -29 BRI ROA 4.60 3.98 438 478
BB -71 -59 -64 -67 B FEIER SR ROE 6.08 4.99 5.53 6.04
RIS 2 0 0 0 2{=EED

EvFE 864 733 847 969 AanthR 3.76 4.06 3.95 3.93
Bl sz 4 5 5 5 iEEanth R 2.86 3.12 3.05 3.06

s 868 738 852 974 mMeth= 1.02 1.05 0.97 0.99
iR 113 9 111 127 BrfREE (%) 20.65 16.53 17.10 17.23
R 755 642 742 848 BERE

IHEFBLRSFE 750 637 736 841 IV eNEEET S A 189.68 200.00 195.00 185.00

EBITDA 1,387 1,377 1,512 1,678 FRERRE 142.06  140.00  137.00  134.00

R 0.34 0.33 0.36 0.37

BEfER (HHT) 2024A  2025E  2026E  2027E SRIEIR (5T)
KRhEs 3,032 2,745 2,745 2,938 ShRKE 0.57 0.48 0.56 0.64
Wil E IS ES 5,512 5,442 5,861 6,168 BRSE" 9.39 9.71 10.12 10.59
FRASFRIR 83 77 83 88 BREEUER -0.20 0.90 0.82 1.01
7R 1,534 1,423 1,533 1,620 FAREEF 0.06 0.15 0.17 0.19
HAhRansr= 1,072 972 923 873 (SEPF

mEhErEait 11,233 10,660 11,144 11,687 PE 33 39 34 30
KHERRUR R 0 0 0 0 PB 2.0 2.0 1.9 1.8
EEEr= 3,501 3,749 3972 4,193 EV/EBITDA 15.61 15.73 14.32 12.91
TR A= 810 810 810 810 REUEER (%) 0.32 0.77 0.89 1.01

ERENErESIT 5,082 5,363 5,651 5,891

#weEait 16,315 16,023 16,796 17,578
FIHAERR 7 7 7 7 MEREFR (BHT) 2024A  2025E  2026E  2027E
R 2 2,423 2,097 2,238 2,342 YEFUE 755 642 742 848
Hfttimahalk 556 520 575 628 HrIBFORERS 606 620 632 672

inafRat 2,986 2,623 2,820 2,976 BinAETH -1,719 -137 -359 -266
KHAEFR 0 0 0 0 FETIMER -262 1,187 1,082 1,325
Hithi<HAt & 383 26 53 53 BAFX -968 -874 -887 -906

E| S Al 383 26 53 53 SR 540 0 0 0

fakRatt 3,369 2,649 2,872 3,029 EEENHER -426 -822 -887 -906
AN 1,315 1,315 1,315 1,315 e 0 0 0 0
DR 600 605 611 618 REER 0 -388 0 0

NSt 12,946 13,374 13,923 14,549 ERENMER -187 -651 -195 -225

SRR FN ST 16,315 16,023 16,796 17,578 MEEHE -874 -286 -1 193

BEERR: ARNE. REIESHAREITL
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SENT;

MINSHENG SECURITIES An&32#1(000738)/ZEL
b2 Ly PENE

MREZSSTITEEFEIEFI R FRNEBESRE ST EEFAECHEMS T, BEPARRENTESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS BHIERDRIR T HR AR
RUR, ECAREMBE=SEE. #H, FRARTER. FE. BEASEMRETHRKREFE NS R E ZaiEHERIE
FHERZZRIRME.

LR ER
RERNITRR R LE]
s HERTED AT AKIE 15% A E
LURERAEREN 12 P ERATIEM WUTAE ooy IR HERTEDEEHEEKIE 5% ~ 15% 2 18]
) ENEGEERSITRAE, Kb A e bt ERI R EAEKIE 5% ~ 5% 2]
IR 300 $EHUSENE; FT=ARLA=IRAIER = ISR SOL
SRR, IR, eI EXI/EIREENE Sl 0L
ERIUMETA TS TEEEITE 500 IEs = TEXIEAERREEKIE S%lAL
-3 TURE i AT R EEHEEKIE-5% ~ 5% /8]
e HERT B S ARERIR 5% E

=R

REESRHBIRAE (UTER A7 ) EAFEIEESFIRNEFRE &SRS ERE.

MRENHUAADEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA, FAFBEFIRE
EY, AL, SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N AR R
REBR. WSKR. FRIKNR. BRREE, ERNIARSERESHFENE, HTIRLIHE, FNREEESMREEN. 1Y
SWRINFERR, CENMER. Bk, M5, FETESIERNEN, FNAMKERRSFTHIIAETRRESHIR A
i, FEEAERT, AR EHIARERFRETRMHTARTISER IR ERRAREAISRE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIENEL. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE ST ZRRHIREEN. FATFLEHTIEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEFH, HITWIRNARNMELMHIR. B TR, ¥k, k& EXEGIA.
FEERNMREPERIER. IRETWRANTC, RIFERHIRE, WARATNER. REWRARIRC. ARETEFHRE I
.

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFEERFONE | SEERIRE 1 E 102 01F; 518048
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