K\

IESMRIR S

[E]ifiRi# (600233.SH) 2025 FE=ZFR =iF: Q3

BREEXE, FERHEL%

NEl RS
i@ 3% 1% (600233)

HF IR

E3HR REBAITLHE BT
Pk %5 S1500524070004
H #: kuangpeiqin@cindasc. com
4G AT AT

Pk %5 : S$1500524110002

S #1: ginmengge@cindasc. com

&% # (600233.SH) &iF: 2501 2
4 A1 8.57 e, ¥ EHOHRAR
BT

i@ % (600233.SH) &iF: 10 A B
H2 B H+31%, 3 ZAL AR b+6%
38 % # (600233. SH) 2024 4 & 3 &
PP 24H1 B b 403 B4 A JE B tb AR
3 13%, AIFHCF I IAZH S AR 2

2025 F10 A 29 B

B N KA 2025 = F3R.

2025 A= FE LI i 541.56 12T, Fb+9.69%, V344 4]iH
28.77 1¢7L, F-1.83%, 4odf)ad-44)E 27.74 1270, Fl-1.70%.

A, Q3 ZIE LA 182.72 12T, FH+8.73%, J3E:44)iE 10.46 12
T, FlH+10.97%, Fodk)a#44)i1E 10.08 12T, FH+9.13%.

BIE:

> R 222 Q3£ Z)a8443E 0.135 T, FRk+0.015 T.

Z @ THREATE RN AT, 8 Ak E) itk 5204445, 8 A A9
A¥ 24442 7 A ZiH3RH 013 T, 46K Q3 A& Hrid b 538 2N

2.138 4 (3F6+0.019 7T ), FH-2.71%, £ Zy)a#4%4)E 0.135 4 (b
+0.015 7T ), [ -3.55%.

> YHEERTHWH: Q3 LEFFL+15.05%, T HHHRA 0.2pct.

25Q3 /&) it b G5 77.21 1¢4F, FI+15.05%, 84713849 13.3% 5
%5 1.70pct, T H MW 15.6%, F iR 0.2pct. AT =FF 5] Ritikid b
4% 225.84 124, Flb+19.40%, 34T LILE M 17.2% 5 %) 2.18pct, T3
¥r#i 15.6%, [ ez H 0.3pct.

> Q3 F)EEHF +39.31%, L ATAFHIEE T H1 )3 85 F) Rl 1+10.97%.
25Q3 /&) Jaf4F)1E 10.46 1270, BH+10.97%, T &2 &R HPTIFH
-0.46 1LV SR o, BIRPTIFHLR o0 /5 25Q3 28] 418 %41 12.44 1470,
Fle+39.31%, FUEFRRERE, W=FE N3 2T HILE R4S 46.71
17, BlHe+14.41%; WMEEZF . R F EFdEa kL = L9004
63.31 12T, FH+34.10%.

> BT EZFIRA:

FAFRH 8] 2025-2027 F)a84 4155 A 44.75 1274, 52.85 1L,
61.84 1274, FIH4A13E% 11.54%. 18.09%. 17.00%, *tj5 & %45 5|
13145, 11145, 9545, RAVAA, EANEEFHIAL, AAZN. Rk
ZIBABEZ KRBRAE T, N8 i W 5287 Eh DHFERH;, fHF<F
N2 8

> REBEE: EHBERMWERRETY, @ikisNgssTil, K3
Jn B WAL T,
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12 3R GE R4 A T 3] FE2M 54847 2023A 2024A 2025E 2026E 2027E
CINDA SECURITIES CO.,LTD gl BN (F % L) 57,684 69,033 78,248 87,662 95,897
AT A 1 I P 127 BT ;jgz ;3( ;’]i@ 7.74% 19.67% 13.35% 12.03% 9.39%
B J& i 3,723 4,012 4,475 5,285 6,184
WEZ%: 100031 (8% 1)
- #KE YoY% -5.03% 7.78% 11.54% 18.09% 17.00%
2HE% 10.16% 9.44% 9.40% 9.73% 10.14%
HRFWGEEE ROEY 12.93% 12.67% 12.99% 13.85% 14.55%
EPS(#£4) (L) 1.09 1.17 1.31 1.54 1.81
&% PIE(4%) 15.74 14.60 13.09 11.09 9.48
T %% PIB(1) 2.03 1.85 1.70 1.54 1.38

FAHAER: wind, 1ERIERTL # TR ; W% 2025 # 10 A 28 H LA

FEERE — RN T E AR EME hitp//www.cindasc.com 2
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= Rk 45 H A B & ¥ 15H KA
LR 2023A  2024A  2025E  2026E  2027E 2R 2023A 2024A 2025E  2026E  2027E
AR~ 14,629 15,238 18,517 22,280 26,786 TLEKAN 57,684 69,033 78248 87,662 95,897
Bk 9,101 8,476 8,301 11,428 15,346 Bl A 51,825 62,515 70,894 79,130 86,172
T & = 4
A S 0 0 0 0 0 F;f’?’“ﬂ“— e 192 259 293 328 359
SWed
LR 1,717 1,967 2,230 2,498 2,733 HERA 182 220 249 279 305
TR 206 246 279 312 339 FERA 1,073 1,129 1,279 1,433 1,568
A5 139 178 180 182 180 R 3 131 169 191 215 235
A4 3.465 4.371 7.528 7.860 8.189 W 43 ) -75 120 46 68 22
T % IR il /a\
FRHK” 5738 33056 35000 36620 37,042 gﬁj’”\* 12 22 22 22 22
K BRI R 519 317 267 317 367 FF A B I -93 -60 -67 74
BER> (& 17,314 21,253 22,496 23,328 23,757 HA 454 297 367 411 450
R K 4,986 5,372 5,927 6,397 6,772 F AN 4,788 4,803 5,579 6,531 7,590
S:20) 5,918 6,113 6,310 6,578 7,046 Ak I R -76 -34 0 0 0
&t 43,367 48,294 53,517 58,900 64,729 )78 &R 4,712 4,769 5,579 6,531 7,590
Ash Rk 12,590 13,755 15,506 16,826 17,969 FRAFHE, 961 780 1,084 1,223 1,379
LR 2,995 3,998 4,048 4,098 4,148 b ilbe] 3,752 3,989 4,495 5,308 6,211
A2 b IR TR AR
SRR 0 0 0 0 0 ; BB 29 .23 20 23 27
5 K PEY 2N
ALATRER 5,613 6,084 6,899 7,701 8,386 BA)A 3,723 4,012 4,475 5,285 6,184
gl 3,983 3,673 4,559 5,027 5,434 EBITDA 6,945 7,563 8,553 10,004 11,133
52 EPS (%
A3 A B 1,430 2,331 2,994 3,334 3,664 PRy 1.08 1.16 1.31 1.54 1.81
)(7L)
KA 1,013 1,738 2,038 2,338 2,638
St 416 594 956 996 1,026 N ATR B HFA
R A 14,020 16,086 18,500 20,160 21,633 LA 2023A 2024A  2025E  2026E  2027E
R sz ’.3‘;: P
Y HBRARE 548 536 556 579 606 i %’% HA 6,038 5,857 6,588 9,866 10,777
B
JaBENE ML 28,799 31,672 34,462 38,161 42,490 A 3,752 3,989 4,495 5,308 6,211
gﬁﬁ"&ﬁ‘ﬂ 43,367 48,294 53,517 58,900 64,729 A7 18 P 2,284 2518 2,927 3,405 3,520
W 4-5% A 80 112 216 234 251
BFEHE
Lo _ : -19 -21 23 11 93
FE2WM i BT T A
Litsg 2023A  2024A  2025E  2026E  2027E TERERH 7 875 1,071 813 682
2k BN 57,684 69,033 78,248 87,662 95,897 FE -83 19 -40 38 40
Fl BRESHNR
o 7.74%  1967%  13.35%  12.03%  9.39% A -3,386 -6,469  -5,985 -5,308 -5,134
(%) B
El ]
gfﬁg“ I 3,723 4,012 4,475 5,285 6,184 FALE 4811 -6,712  -5150 -4,946 4,748
[t -5.03%  7.78% 11.54%  18.09%  17.00% K H 1,303 131 -228 -275 -283
f‘jlf 10.16%  9.44% 9.40% 9.73% 10.14% H A 122 112 -607 -87 -104
0
ELEDHR
ROE% 12.93%  12.67%  12.99%  13.85%  14.55% ey -925 10 764 1,429 1,726
EPS (¥ .
S 1.09 1.17 1.31 1.54 1.81 FOLIE R 12 57 -330 0 0
) et
P/E 15.7 14.6 13.1 11.1 9.5 [EE 808 1,727 350 350 350
+ 51 8. 3%
P/B 2.03 1.85 1.70 1.54 1.38 j:gﬂ = 948 1299  -1,558 -1,819 -2,106
XS
PRV
EV/EBITDA 5.40 6.15 6.69 5.45 458 A3k 1,732 -609 -176 3,128 3,917
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R EIRA E It

B34, MERARIERTEEROVIT, LEERF AR, RERRT ST 5 LA
BRI B AR ATIT, FiETGBEMmamiaiT ey = bt a5, KA
W, M. AR BRI, BT, S, BEHF KGEMK, Wit S R ARG
WA R A RALM 2 INERIEE R, 2021 /2022 FH0E NE, 2022 S A AT B
Tk —4, 2022 FABLBET R OITITE — L.

Far, AR RIE R ZGEATIT, HHEFLKFLRFME, £SEHIRT KIRIEH5F
T HRIERF LA, 2023 FANfzih, TR RAFTHE, o, LlREHFITL
&5 5

ARy, MALRZRIERZBAALR, sobET KFME, §HRTH HIERT A,
2023 FhAfzik, EERFTME . WHFT LT R,

AL, IAERERIERZGESMIR, LHEMZ2KFMmE, T RT AR AT,
2024 A NAZA, EERAFTHRE, R, ABRFITRHFR,
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S ArImAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

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
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

W SRR
I BT B 23 F A e

ke kA b . i FEN: B R T AR 15% AL | A AT LA R
i?gg?j?gﬁiﬁ;ﬁ$ HH: BRI T AR 5%~15%; | T iTddgi b K AHF;
Hj‘“ﬂ‘%ﬂ; *E%k#ﬁza;@ 6 /]\ %E: ﬂifﬁ*ﬂﬁ%‘/ﬁfiﬁf]ﬁ:iS% Z %lj{! ?Tﬂk’}‘ééf(ﬁfﬂ"%ifio

AN, RE
S AT AR 5% AT,

RpEiRR

ERATHRE ARG RAEGT S, BEEERITIERAL SN HERANGTR, CEETHRON G, ZRURTHFL L LS EAN
HT BRAE AT 9 B A0 &R iERITF.

AARE PP RAE R T — & R FTA 89 B R oA o [K ) P R 0 SR A, HOR A % R AR P 915 G S LT R 2 A,
AERANEES QORT BN, WHRUHRER, LEMILEE, Tk, M. AKE 7 GENE LIPS L. £ETH
R, A5 KRR RN AR AR P 69447 ) 507 5] AT A AT, SR A% B AT AR,
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