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DONGXING SECURITIES

BIEER (002601.82): &AM
INfh R, Al BRIk

BAGEWM A A 2025 5 3 B3 NEAT 3 ZEFNTLILN 194.36 127,
YoY-6.86%, Ja#4 A4 16.74 127, YoY-34.68%. HF, # 3 g2 E
BN 61.05 127, YOY-13.71%, V34414 2.89 12, YOY-65.66%.

KaOBMAERILTRSREA TR, 2025 Folk, A8 2%k ahit
FULT#, FE3N 8 BMAFNETH. A8 =5 L6 LAFEFILTE 4.66
NE S EE 2220%, R AFEEL,

SEREAORMBOUFBBRARRE. BAlkaH T HNAE T EL 5 FHHEEI
R, LARASF2FE, TREISZABRRRMAH B M, THNME
Kta=il, T9FEKKE, TLFIERS TR FEELRE, KabHiTLig
ENFHEE. AEER 8 A 18 B Atk ah M, MENEF LA
%OmM“ﬁlWEFiﬂﬁ%JO%mMm&Mﬁﬁkﬁﬁ$ﬁﬁ£&f
AT IHMIEA LARE T, A SMENK AT LK, HEES BNEE ST
P&
NEBERBHLHBFT ERR, BALELE—RLEE, N kO 5 ESRK >~
RE LR 3 R R AT, BATHIA 4k 4 & Ak 151 Aok, &7 8 Aok, L
HRAT ER B S G, NS AABRIEE UK RRTREATR” B Rk
Gy TR BmARMSTE, Bkt KA BT AT RIESFA, K
Bk A RIS K B 248 TekF, GAEH T AR T60 AR,

N B BATRRBRIZFTIRE: DARKAOHITLAE LS Y, KO 5HESRK>
M EARATD, NS EMKMIR LRI, H5H 57 kit ETHTR,
HARMA B # A R AR, BRSSP R LR LEEX, £ FA3 3%
R, ARAVAE R E N 8] 2025~2027 F B F)FAM], 2025~2027 S )3 £ 4 A H
#% 18.95. 20.72 #= 23.18 iz T, R EPS % %% 0.79. 0.87 #2 0.97 T,
LTINS B PIE A A1 A 23, 21 A2 19 48, HH“5R A B HE"IF R,
HEeRT: FRM& TR, T L33 Z el b, FLERTHE

WA 55 $ AT

A 2025410 B 29 H
SR/ s A
FiaERA NEHRE
AR

NER—REH T, &, BEHHHITFL
BERFLREELGRA S T LLE
A, ZZAREHROE., BBk, SHlH, 4
BE MRS S E S BHE, NG E
SAE4E 6 ko, 100 EAE KA, &
B,k AR R 151 Feb/H, AR T
8 ok, MAE EHRATI] . N84k~ L
E%ﬁ%ﬁ@‘wm‘m%‘f@‘ﬁﬁ%
FH ST, R ARG 5 R ik Am
l |k O A ke B R, TATRES
m%%éﬁk%;#ééa%wwﬂar
BTN FITELEE,
AR : v a2t F IR I

Z o HE

52 B E (L) 20.31-16.1
EAL (L) 434.31
ARBFE (L) 361.78
B AR AR (L) 238,629/238,629
il B /M AL (77 A%) -I-
52 A R¥®kTF 1.27

AR BLTR, FHERTEI
52 AR ESE

252% B HER
15.3% F

5.4%
-4.5%
-14.4%

-24.3% . . . :
1020 1/28 429 729  10/28

HAFRIR: [BLTR, FFIERTFII

JFER300

Ei-Lan 2023A 2024A 2025E 2026E 2027E

BN (BF L) 26,794 27,539 27,089 28,195 29,767

wKE (%) 10.92% 2.78% -1.63% 4.08% 5.57%

Va &% F)E (| F L) 3,226 2,169 1,895 2,072 2,318

WKk E (%) -5.64% -32.79% -12.61% 9.32% 11.89%

HRFREE (%) 14.35% 9.43% 8.33% 9.03% 9.98%
ks (L) 1.35 0.91 0.79 0.87 0.97
PE 13 20 23 21 19

PB 1.93 1.89 1.91 1.89 1.87

HAFRM: NI FAIERTEI]

SHRUE: XFE
010-66554030 liuyuzhuo@dxzq.net.cn
PSS L5 S1480516110002

AR E L RAE G ST # B

AWM ABEZR
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DONGXING SECURITIES

Mizk: AREFITRR

Bt mE BALBATT FliEsE BACHATT
2024A  2025E  2026E  2027E 2023A  2024A  2025E  2026E  2027E
AT A 20119 22838 23673 23829 25677 FiA 26794 27539 27089 28195 29767
i 7007 8399 9572 9278 10439 Fil kA 19617 20631 20924 21663 22831
TR 2 3013 3553 3495 3638 3841  BALAL Ao 362 346 341 355 374
HA M 538 502 494 514 543 ER g 546 387 380 396 418
A 2T 309 674 569 589 621 &R 999 1101 1084 1128 1191
B# 7328 7737 7570 7838 8260 7 %% A 237 701 592 571 468
AR T~ 1925 1972 1972 1972 1972 w2~ BARR K 183 342 -12 23 35
JERFHT A 43698 43363 41044 38598 36072 NAMAT Ik 0 -6 0 0 0
KR 860 862 862 862 862 BFFME -68 -64 -64 -64 -64
T 28275 28680 26780 24730 22587 #E LA 3917 2924 2561 2793 3117
A5~ 6734 6531 6164 5796 5429 R O 33 39 0 0 0
HAIER BT 7830 7290 7238 7209 7194 T H 33 50 0 0 0
a2l 63817 66201 64717 62427 61749 FIEER 3917 2912 2561 2793 3117
R AT 26614 29895 30123 29096 29607 PR AFHL 671 672 591 644 719
48 A& 2K 8198 9368 9368 9368 9368 #4114 3246 2240 1970 2149 2398
R A k2K 5929 5836 5919 6128 6459 VRS 20 72 75 77 80
TR A 3 3 3 3 3 3BEN &) A A 3226 2169 1895 2072 2318
—SFRERREERS R 2981 3762 3762 3762 3762 EBITDA 6676 6652 6398 6732 7031
e RAFAT 12179 10514 8969 7425 5880 EPS (&) 1.35 0.91 0.79 0.87 0.97
KA 10757 9213 7668 6123 4579 EEMFFELE
R A4k 0 0 0 0 0 2023A  2024A  2025E  2026E  2027E
At 38793 40409 39092 36520 35487 mKfEH
bR A 2543 2788 2871 2957 3044  BRKAMHEK 11% 3% 2% 4% 6%
FARF A RAEAR) 2385 2384 2384 2384 2384  FLALAMK -4% -25% -12% 9% 12%
T AN 14413 14413 14413 14413 14413 VBETENEFFIBEK -6% -33% -13% 9% 12%
A B A 5046 5084 4644 4633 4669 FKAVRL A
BN ARSIt 22482 23004 22753 22950 23218 245 (%) 27% 25% 23% 23% 23%
Rk AP A H AR S 63817 66201 64717 62427 61749 A (%) 12% 8% 7% 7% 8%
HnerRE BHAT BREAAIE (%) 5% 3% 3% 3% 4%
2023A  2024A  2025E  2026E  2027E ROE(%) 14% 9% 8% 9% 10%
ZEENAER 3404 3797 6448 4688 6217 TR A
A8 3226 2169 1895 2072 2318  # 5 A E (%) 61% 61% 60% 59% 57%
I 1B S 4K 2541 3111 3319 3446 3525 AALE 0.76 0.76 0.79 0.82 0.87
W% % A 237 701 592 571 468 R E 0.48 0.51 0.53 0.55 0.59
MR 2R -760 -541 58 -143 -203 FiERA
TR 2K 38 e 0 0 0 0 0 B AR 0.44 0.42 0.41 0.44 0.48
BEEHALER -2977 -1559 -1000 -1000 -1000  BAKEHK A4 E 10.18 8.39 7.69 7.91 7.96
NRMMET I E 0 -6 0 0 0 RAKZEHE 4,58 4.68 4.61 4.68 4.73
K E Y -523 -2 0 0 0 Hmfair (L)
BT H -68 -64 -64 -64 -64  HMOK B GRAFFEE) 1.35 0.91 0.79 0.87 0.97
£ K EH ALK -1220 -1209 -4275 -3982 -4055 HAUENAAGHHED  -0.34 0.46 0.49 -0.12 0.49
5 ﬁfﬁ%\ﬁfm 0 0 0 0 0 HRATE RS 9.43 9.65 9.54 9.63 9.74
K A5 E 2352 -1545 -1545 -1545 -1545 fE{E#E
%:ﬁﬂii‘é’?ﬁu -5 0 0 0 0 P/E 13.45 20.01 22.90 20.95 18.72
FANFRIE I -129 -1 0 0 0 P/B 1.93 1.89 1.91 1.89 1.87
75 38 iR -804 1098 1173 -294 1162 EV/EBITDA 8.74 8.62 8.54 7.93 7.21
AR 2N SR HAE KT

B A RAE L R Ko B A

AWM ABEZR
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AT R A

X F

AL AT LA R 42 Loa&P¢AAQE£
%%m&A%%iiA@2m7$$m% 455

n\.\

o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIR AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
ELARIEFT QA 0915 B A RN T AR AL E R, AMTH KRERNRGEN., NE, 2 F UL, 2t
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
BE RN AR LK.

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

AAF GLAR AR R ARSI F RN 8] B P An e AN ] IRRFI B 09 & PR R, K& IAUH BRI B 7R
H W HADAB A kA Bl A R E AR RS bR, Ao 8] RRkied TR AL FL B Bl K AR 4%
BE P AR AR PT = A 0 48 K e A= T4

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



