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RRALL

ML A AR =5 B k5 Q3 AL 59 1 (yoy-2%, qog-1%) , )2
#4#] 12.6 12 (yoy+141%, qoq+68%) . 2025 4 Q1-Q3 52 A& Ik 182
fet. (yoy-2%) , V344 30.3 12T (yoy+52%) , F=dk4 4] 20.2 12T
(yoy+14%) . 3] Q3 3 & 4 A A H &MMM (5.1141) , TEFIK
WY IR B I A 2 7.8 L. FIERAMBASERRI. THRZHNK
T AABRE K@IF RN G iBEREA BRHELERL, FH “EN” P4,

HEABRFHEEREK, REARBKET 25Q1-3 £ R F b Lk
25 SFAT = F B PR A A8 2 Ik 81.9 1T, yoy-2%, RM AT EIEK,
TABRF M T T 2k, B AN, 98.5% % £ BR/70% % A BR /7 A.BR 25
FAT =% K ¥ 8.5/5.3/10.0 /kg, yoy-16%/0%/-5%; &#=k#l| 25 47T =
Z B 53.31C, yoy-4%, EeRHE SRR R EHK, 25 FAT=F
BRAR ¥ 7084 ik, yoy-10%; [E 2 A AR E K 4.7 1, yoy+33%,
EZFZMMAXT F; KBEFEF B0 29.1 1T, yoy+4%; HAbE I
13.1 1¢ 7, yoy-19%, 25 F77 =& & % R ¥HH 21.4 kg, yoy-16%. E
RAERFRARAKLET, 25 FAI=FH%56LAF yoy+24pct £
21.3%.

REBRIAKZAA LRI EGE, N3 BAERSAE S EH;

FEAE LA, 10 A 29 B # £ B (98.5%)/# £ B (70%)/ 7 2.B% [k 45135 R AR
4% 6.7/4.38/8.3/6.6/17.0 7ikg, 3 9 A K-5%/-10%/+1%/-3%/-3%, #r#%
WA TR =ZFBAMZE, FARASEFRITE R ERLH, B
REFERE, ALAR. AHE ST A LR VH A, » 8@l hie
REEA KT, W#38 %40 R AR 0 R AT AT, H2EAb G Aol B 25 &
ABR bk BB R K BEAE T S AN A BB SEARK R 28 A5
HEREE M, RAGIR ST @, NF) 16-24 F-FH o FEHiT 50%, 19-24
FRHEREEEN, 21-25 FHELRER THET R, By afanF
AR H KIMMEE &

B AN 5 4E4E

FEDTFFARAARAEF TG LSRR T AT, KRMNTA
25 F A LB EHENHY, B TH 25 Slag4AEM M £ 35.4 o (AT
1436.71C7, Tifl3%) , %4 26-27 F a4+ 36/38 12 TG #Ml,
3 25-27 HF )3 B4 A 3 iR A B 1 +29%/+0.5%/+7%, 35 EPS A
1.26/1.27/1.36 7T, A # Tk 3] 2026 4 Wind — & 413 10xPE, %
F N 3] 26 4 10XPE, 4 F B 4=+ 12.7 (T4 14.41 T, 3 & 25 4 11xXPE),
hAE CENT R

>

R T: FEELSB B ELSH BB, THEERRAY; ALK
EHRB A, HEHRKERERBETL

S

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BH R (EH) EAN
AR (AR ) : 12.70
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

A
SAC No. S0570525070014

yangzepeng@htsc.com
+(86) 755 8249 2388

A AR
AN (ART KRE10A 29 8) 10.96
TE (AR TEF) 30,734
BANAFHEARM (ARTAT) 254.25
52 A E (AR H) 9.14-11.65
Rt A 4B
i 4
(%) 7 300
30
20
1 N
9) + . ; .
Oct-24 Feb-25 Jun-25 Oct-25
FR &R : Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 25,069 28,596 31,647 33,335

+-% (9.69) 14.07 1067 533
J2 B4 A4 A 2,740 3,542 3,559 3,803
(@7)

+-% (13.85) 2925 049  6.86
EPS (R4 4:%) 098 126 127 1.36
ROE (%) 18.80 20.94 1842 17.32
PE () 11.22 868 864 808
PB () 211 182 159 140
EV EBITDA (f%) 6.42 533 459 385
B8 F (%) 3.84 376 380 3.80

TR R A nE, LRI LA
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Bkl: THNGEEER

BA (R dHE (L) EPS (%) PIE (x)
B A BERD 104298 104298 2025E 2026E 2027E 2025E 2026E 2027E
e T2 002597 CH 20.85 118 1.55 2.07 2.55 13 10 8
KRS 002001 CH 24.3 747 2.13 2.32 2.55 11 10 10
A 600866 CH 7.2 120 0.83 0.89 0.99 9 8 7
4 11 10 8
E: T 8] A AR A Wind — &
FHRKR: Wind, &%
B%2: #E44% PE-Bands B£3: 44 PB-Bands
[N:%:] (AR )
it e 4
35 - 15 -
F=—efym, bl U
| - e ey Lty
26 1+ = v, _:_1___”__1 "--L'-—_- ----- 25x 12 A et mmmd T, _ 7T T M — | cce-. 2.7x
o B - = = 20x - = = 25x
17 _u"_\_‘_‘,_,_.—\,_u_,_,— 15x 8 1 2.2x
W 10 20
9 4 4 A
——— 5x 1.7x
0 . . . . . 0 . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
TR RKR: Wind, FEHZF5% TH KK : Wind, £ &%
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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ALRER
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ZEENAE
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MK
HiezE e
BREHALE

KARLE

KA

FAIF A
EFEHAE
(SRR
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HAeEF e

A 38 A R

PR
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ht

£

2023
9,507
4,970

641.13
51.38
252.09
2,923
670.40
13,650
18.94
11,429
1,076
1,126
23,157
6,529

1,544
1,426
3,559
2,465
2,000

465.46
8,994
0.00
2,943
1,033
10,754
14,163
23,157

2023
5,229
3,181
1,379

(33.43)
(7.63)
460.38
250.13
(1,509)
(1,333)
(177.42)
1.54
(3,108)
473.37
(1,676)
139.18
(896.55)
(1,148)
651.81

2024
8,900
4,561

587.91
49.29

220.00
2,722

759.34

14,910

6.87

11,338
1,357
2,208

23,810
7,439
1,735
1,442
4,263
1,796
1,348

447.53
9,235

0.00
2,853

263.15

11,797

14,575

23,810

2024
4,627
2,740
1,362

(117.26)

(30.19)
546.42
125.66
(2,649)
(2,004)

(690.28)

45.75
(2,738)
190.96

(651.87)
48.55

(769.55)

(1,556)

(648.75)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
10,565
4,652
814.05
65.55
318.51
3,871
843.43
14,752
7.48
11,351
1,316
2,077
25,316
6,903
1,000
1,861
4,042
1,497
1,049
447.53
8,399
0.00
2,804
263.15
14,182
16,917
25,316

2025E
3,882
3,542
1,284
(56.59)
(38.21)
(837.80)
(12.00)
(1,073)
(1,123)
(0.60)
50.81
(2,717)
(734.83)
(299.08)
0.00
0.00
(1,683)
90.98

2026E
12,672
7,269
737.46
61.54
277.45
3,543
784.03
14,293
7.30
10,763
1,275
2,248
26,965
6,492
500.00
1,746
4,245
1,154
706.41
447.53
7,646
0.00
2,804
263.15
16,573
19,319
26,965

2026E
5,440
3,559
1,385
(69.21)
(38.21)
615.08
(11.69)
(873.30)
(923.46)
017
49.98
(1,950)
(500.00)
(342.61)
0.00
0.00
(1,108)
2,617

2027E
16,115
9,674
896.80
72.33
350.29
4,265
857.09
13,513
6.91
9,977
1,234
2,295
29,628
6,885
500.00
2,052
4,333
789.05
341.52
447.53
7,674
0.00
2,804
263.15
19,208
21,954
29,628

2027E
4,487
3,803
1,507
(155.59
(38.21
(617.62
(1152
(673.73
(723.46
0.40
49.33
(1,409)
0.00
(364.89)
0.00
0.00
(1,044)
2,405

)
)
)
)
)
)

1 F b —A2 [ 5

F)i8 %

2HtFRE (ARTFEF)
L2 ON
ok A

B A AL B e
EDR g
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
27,761
22,297
24259
413.51
924.60
(33.43)
(5.42)
(38.12)
7.63
3,813
10.36
100.61
3,723
542.19
3,181
0.00
3,181
5,098
113

2023

(0.63)
(26.10)
(27.81)

19.68
11.46
22.46
23.97

38.84
(3.50)
1.46
0.92

1.17
56.54
15.09

1.13
1.86
5.05

9.66
217
5.90

2024
25,069
20,037
235.46
386.87
937.93

(117.26)

(6.98)
14.83
30.19
3,491
140.79
282.61
3,349
609.03
2,740
0.00
2,740
4,694
0.98

2024

(9.69)
(8.45)
(13.85)

20.07
10.93
18.80
20.69

38.79
(1.95)
1.20
075

1.07
40.79
13.98

0.98
1.65
5.20

11.22
2.1
6.42

2025E
28,596
23,077
257.37
457.54
1,315
(56.59)
(2.86)
14.83
38.21
3,407
800.00
40.00
4,167
625.05
3,542
0.00
3,542
5,337
1.26

2025E

14.07
(2.41)
29.25

19.30
12.39
20.94
24.87

33.18
(11.52)
153
0.87

1.16
40.79
13.98

1.26
1.38
6.03

8.68
1.82
5.33

2026E
31,647
25,207
284.82
506.35
1,456
(69.21)
(3.16)
14.83
38.21
4,077
150.00
40.00
4,187
628.09
3,559
0.00
3,559
5,440
1.27

2026E

10.67
19.67
0.49

20.35
11.25
18.42
26.98

28.35
(28.10)
1.95
1.31

1.21
40.79
13.98

1.27
1.94
6.89

8.64
1.59
4.59

2027E
33,335
26,545
300.01
533.36
1,567
(155.59)
(3.33)
14.83
38.21
4,335
150.00
10.00
4,475
671.20
3,803
0.00
3,803
5,759
1.36

2027E

5.33
6.31
6.86

20.37
11.41
17.32
28.67

25.90
(37.48)
2.34
1.62

1.18
40.79
13.98

1.36
1.60
7.83

8.08
1.40
3.85
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AN, FITH. i, HiEN, HiE0 KRS AT R R G, & F R B T AT AT ARG IE A R KT A AAANE R ik
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASFEEAFHTRAL, FRERBEAE R AREAR, FEAKRIRERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE A F 5B RRN, EARENIBOIERARBTAFOREEEIELELOAEXR, AEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,
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LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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