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BAKERE, #4EREL

B4 NG A 2025 F=F3, NE) 2025 2 EE AT
WA 5.5 124, BlH-34.1%, T BZK L EEABERANT
Wy EIFEEAE-0.7 120, Fl-601.0%. F=4E)a8E4% )
H-0.7 1274, Fl-826.4%. #FE kA, 2025Q3 EIEIK
1.7 1274, F)-28.5%; Ja#4%4)i8-0.3 12T, F)-126.4%;
JofpdEE 4 4)08-0.3 12T, F)H-98.7%.

A FE, AAEAE, 1) 2A) % 25Q1-3/25Q3 F] b-1.1pct/-
5.9pct £ 62.1%/60.9%. 2) % %3%n: 25Q1-3 44E /% 2 [HF A
/| W % % & R b +5.2pct/+2.4pct/+2.3pct/+0.1pct £
57.3%/8.0%/7.9%/0.3% ; 25Q3 4 Al R
+0.3pct/+0.9pct/+3.2pct/+0.9pct. 454 % i 38 Ao 3 B 442
% B ENTE BB TR, VABOKN T i 45 % . 3 )4 % 25Q1-
3/25Q3 ##) % F pt-13.5pct/-12.2pct £-11.9%/-17.8%.

B AR 5 BFEN: FIEE| NG 2025 FAT=F AN F
FlEEIRABA R Ty, RAVTF RG] AA TR, Fataa) 2025-
2027 SF )2 & % A)iE 4 %) 4 -0.40/0.15/0.24 1z L, Rk
-493.8%/+136.3%/+66.7%, fH “YEH K.
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4R 44: baogiuyu@gszq.com

A KR

.

W 44847 2023A 2024A 2025E 2026E 2027E
AN (BHA) 1,275 1,085 827 930 1,034
WK% yoy (%) 42.3 -14.9 -23.8 12.5 11.2

VAR (B H ) -51 10 -40 15 24

¥¥% yoy (%) 59.0 120.2 -493.8 136.3 66.7
EPS #7334 (/M%) -0.59 0.12 -0.47 0.17 0.28
BHFREE (%) -12.6 2.8 -12.4 4.3 6.7
P/E (42) — 250.4 — 175.2 105.1
P/B (4%) 6.3 6.9 7.9 7.5 7.0

FAEEE: Wind, EEERFLEFF 2 RO 2025 F 10 F 28 H M
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2. (1284 (688793.SH): 24 4B F|KP4E, Hoh
ik F ) 2025-05-20

3. (f&%24> (688793.SH): Q3 % A F3ghn, BF|KP
T#&Y 2024-10-30
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GUOSHENG SECURITIES

2025 4+ 10 A 29 H

T -FRE o Z B 5 b E
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
AT~ 590 660 488 515 552 22 N 1275 1085 827 930 1034
E/ 0 287 383 282 287 299 EL 9PN 526 428 313 355 39
B ZBA R 68 54 42 47 52 B WAL B An 6 6 5 6
BN Rl E 37 75 57 64 71 2% 680 544 463 484 527
I+ 37 29 21 24 27 418 4 54 65 58 47 52
AR 127 104 72 79 88 & 59 58 58 48 54
AT 34 14 14 14 14 W4 A 4 4 0 0 0
FRSHF~ 158 152 153 155 156 P = WAL K 9 6 0 0 0
KA 0 8 8 8 8 BN & 21 31 23 26 29
B & = 24 23 23 23 22 IARMAEE Sl 0 9 0 0 0
K= 3 4 4 3 3 BRI S 1 -1 0 0 0
H AR K 131 117 119 121 123 FE R Bl 0 0 0 0 0
F =& 749 811 642 670 708 A 42 11 -47 17 28
s e 313 425 299 312 326 =S NTON 0 2 1 1 1
B 85 165 165 165 165 =R 2 1 1 1 1
LAY 2R AT IEE 122 115 70 79 88 F) &R -43 12 -46 17 28
H A R AR 106 145 64 68 73 FRAFAL 7 2 6 2 4
3 Fsh R 31 16 16 16 16 A48 -50 10 -40 15 24
BT 0 0 0 0 0 VB ARSA 1 0 0 0 0
e RS TR 31 16 16 16 16 V3 BB 8) A8 -51 10 -40 15 24
fi et 344 441 315 329 342 EBITDA 35 79 -32 31 43
VB R 0 0 0 0 0 EPS (/ML) -0.59  0.12 -0.47 017 0.28
MR 86 86 86 86 86
FANAR 344 341 337 337 337 FEMHFE
Bk 18 28 -12 2 27 Lt 2023A 2024A 2025E 2026E 2027E
V26N 8] IR R AR A 405 370 327 341 366 Bk
Fi AR AR S 749 811 642 670 708 B LA (%) 42.3 -149  -23.8 125 11.2
& W A138 (%) 71.8 126.5 -522.0 136.0 67.1
)2 BB 8] 4138 (%) 59.0 120.2  -493.8 1363  66.7
AN A
241 % (%) 58.7 60.6 62.1 61.9 61.7
NEFER (FHL) HFE (%) 4.0 0.9 -4.9 1.6 2.4
St 2023A  2024A  2025E  2026E  2027E ROE(%) -12.6 2.8 -12.4 4.3 6.7
BEEHALR 82 84 -82 20 28 ROIC(%) 8.1 0.9 7.5 2.6 4.2
A -50 10 -40 15 24 e ]
B Fe4k 74 73 14 14 15 H 7 (%) 45.9 54.4 49.1 49.1 48.3
W49 A 6 7 0 0 0 # RAR O E(%) 325 459 21,3 218 -23.7
HFERK -1 0 0 0 A E 1.9 1.6 1.6 1.6 1.7
TEREED) 36 -8 -55 -8 -11 ik F 1.4 1.2 1.3 1.3 1.3
He2EIAR 17 1 0 0 0 e ]
BEEHRLR -2 -8 -16 -16 -16 B AR 1.6 1.4 1.1 1.4 1.5
PRI -23 -18 -16 -16 -16 LMK R 4 % 20.7 18.9 17.4 21.2 21.1
KA 0 -11 0 0 0 LA K ) 4 5 4.9 3.6 3.4 4.8 4.7
HAIF IR 21 21 0 0 0 HRIAF (L)
FREHRER -81 -15 -4 0 0 B RO (AT IR ) -0.59 0.12 -0.47  0.17 0.28
4R 6 80 0 0 0 HRGENLR(RAME)  0.95 0.97 095 024 0.32
KHE R 0 0 0 0 0 FIA T (AT ) 4.71 4.31 3.80 3.97 4.25
L3 LI e 24 0 0 0 0 AR
FANARIG Ao 21 3 -4 0 0 P/E — 250.4  — 175.2  105.1
e EFRNER -78 -92 0 0 0 P/B 6.3 6.9 7.9 7.5 7.0
RS I -3 62 -101 5 12 EV/EBITDA 78.9 30.2 77.1 797 57.8

HAAIR: Wind, B EFREFE AT

Z: RO 2025 F 10 A 28 7 KA
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AT R AR T AE.
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FERAHRIEE, EHREFTOHERLT, A8 B KNS 6 LBV T i 2HA AIRE b 35 A9 3) BT R AT 64 4T
R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
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KA B AT RIAALS]| . PR ARS, SRR B A “BAIEAARH”, ARF AREHATH RS 6 M)
EER 3
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R EGAEAT LB A o R T BRAVT ARG IE A A RAT A AN AT ik, SR = F 9 E R Trh . RATPTIFIRB 8
TR AL AT E . RERFERIYTEE ARE P LARZ T EURIEA HERNEIRA .
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