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DONGXING SECURITIES

& IEFH (600426. SH): 5aHAl 85
AE, #m B EFhEhEE

el KA 2025 4F 3 FH/: NEF 3 FAFAFLILN 23552 12,
YOY-6.46%, Va#-4%#)iE 23.74 12, YoY-22.14%. ¥, $ 3 ZF ¥ E5
MBF AN 77.89 127, YoY-5.07%, Ya#4#)id 8.05 1., YoY-2.38%.

FafRTH, WEANNLGHEK, T3 FE, NAETRSREE. FFE,
A 6. TR, TABME. B, %ﬁ"——‘?@a%ﬁ#&%ﬁ‘%ﬂ'&o NGIE )4
M AAR K F R E R LT K 14%, BB LT R 6%; FIeH45E Bl b3g
% 35%, BULRLIEK 11%; AMIE AP = S ERILEK 1%, BHART
ﬁ6%-w&&ﬁi&%§ﬂmﬁ&2%,%MﬂmT%ﬂ%oﬁw%%,&
3] F SeAHE 038 KK REAIIH M AR 9 6k, 46 R o\ 3] AR b 43

HERIANAARLER, ANAEERARGH AR, NAFASHRNAIEE
PR, AR B IR, RELFFR, oS BERARAS BN BRI
. 20 Tkl BRI B IR B SN A xsg BDO Ao NMP —4k4L
MEAJCHEIIR: RN, SMME&T A CRAATIHES T, HNaE%A
JEARAEAT AL

NEBAAMBBRTIRE: DAANAE “— KSR BRBFERSHE~W
A, RBFRA T ARG SA 7, BB A RA = SeAa 2k b, RN 3] BARE )
ARAEA 8) 3 B4R, RAVABRIAEN S BAIFM, KAIFM A E] 2025~2027
Ja £ A 5 A A 34.71, 38.14 4= 41.49 fz ., 35 EPS % %1% 1.63. 1.80
F21.95 T, BAALNIT R PIEAAS A A 15, 14 4= 13 4. £B“RAIEF"IF
%o

R&dR: A B ZIR#EEIRBRIAE; RAA = S KL sh; Tid LR
ik

W 55 $E AR T

feiz 2023A 2024A 2025E 2026E 2027E
FURA (FFA) 27,260 34,226 33,229 34,795 36,620
WK E (%) -9.87% 25.55% -2.91% 4.71% 5.24%
V2&A4A)E (BF L) 3,576 3,903 3,471 3,814 4,149
wKE (%) -43.14% 9.14% -11.07% 9.88% 8.81%
FHREUREE (%) 12.38% 12.58% 10.45% 10.62% 10.69%
ki (L) 1.68 1.84 1.63 1.80 1.95

PE 15 14 15 14 13

PB 1.86 1.73 1.62 1.49 1.38

HAFRM: 2R FAIERTEI]

A 2025 £ 10 B 30 B
s/ A
LeimH NEHRE
AT
gl IR S I F IR, 8

oA ek, % AUEE, AR, BB AATA
o, LBMA PR SE, NEITE T E AN
%4& BEER. “—KREZR EFHSER”

E 5N LFBRKFE., N KA
o R W Y | B R Wk A G
f“#&i?z/‘ﬁiiﬁfiﬁﬁii]nllﬁa 5 &dhik
lTﬁFk%@é,hL SHHT AT AR
Vi SEPALTPASN ?—‘—‘zl%ﬁfffﬁzf)f

X5 MR

52 B K (L) 27.99-19.88
BAE (L) 536.54
BT (L) 535.59
B AR AE AR (T RL) 212,322/212,322
#Al B ARM L (7R -/
52 B B #4#kF & 1.27

HHRR: BLFR. FRIERTFEI
52 AR M ESHE

29.3% [ 4@
18.8%
8.4%
-2.1%
-12.5%

-23.0% L L L !
10/30 1/29 4/30 7/30 10/29
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#2051 (600426, SH): 42 SAKE, #FT B HILIRH A AL DONGXING SECURITIES
Migz: DEIERFITMFR
Bt mE BALBATT FliEsE BACHATT
2024A  2025E  2026E  2027E 2026E  2027E
AT A 7923 7374 8630 16177 21716 FifA 34795 36620
il 2041 1398 3211 10696 16157 A 28355 29743
TR 2 57 84 81 85 90 B LA RN A 205 216
B R & 18 52 51 53 56 EPI% g 90 95
A 2T 492 641 479 498 522 &R 341 358
B# 1493 1319 927 964 1011 W %5 A 107 4
AR T~ 3821 3881 3881 3881 3881 w2~ BARR K 1 1
JERFHT A 36129 39283 39251 37027 34679 NAMMAT IS 0 0
KR 0 0 0 0 0 A ME -32 -32
T 32142 34888 34959 32830 30572 #E LAl 4992 5464
R 1947 2367 2310 2252 2194 R O 0 0
HAIER BT 2040 2028 1982 1944 1913 ok sh & 0 0
a2l 44051 46658 47881 53204 56396 #UEMEHM 4992 5464
R AT 5788 5526 4254 6551 6435 PR AFHL 833 911
48 345 3K 200 0 0 0 0 ##)4 4160 4552
R A k2K 3314 2304 2259 2348 2463 VRS 346 403
FAL T 0 0 0 0 0 V3 BEN 84 A)H 3814 4149
—FRERREERA AU 282 1198 0 0 0 EBITDA 7978 8412
e RAFAT 7826 8305 8305 8305 8305 EPS (&) 1.80 1.95
K 7348 8224 8224 8224 8224 EEMFFELE
R A4k 0 0 0 0 0 2026E  2027E
At 13614 13830 12559 14855 14740 MK )
bR A 1547 1810 2107 2453 2856 ERR O3 5% 5%
FARF A RAEAR) 2123 2123 2123 2123 2123 ESRIREEE 10% 9%
T AN 2386 2425 2425 2425 2425 JABTENEEATIBEK 10% 9%
Ao BLA 23520 25511 27361 29660 32150 FKAIALH
JaEENSR GRS 28891 31018 33215 35896 38800 245 (%) 19% 19%
Rk AP A H AR S 44051 46658 47881 53204 56396 A (%) 11% 11%
N& iz BHAT BREAAIE (%) 7% 7%
2023A  2024A  2025E  2026E  2027E ROE(%) 11% 11%
ZEENAER 4715 4968 7444 9725 7709 HEATRL A
A8 3576 3903 3471 3814 4149 Tt E %) 28% 26%
FugicEl 2053 2800 3033 3224 3348 RAE 2.47 3.37
W% % A 68 220 159 107 4 B LE 2.32 3.22
REACTR R -18 -27 2 -4 -4 FERH
TR 3 38 e 0 0 0 0 0 B AR 0.69 0.67
BREHALR -7280 -5075 -3000 -1000 -1000  BAKEHK A4 E 418.06  419.10
NRMMET I E -6 0 0 0 0 RAKZEHE 15.11 15.22
K4 0 0 0 0 0 Hmfair (L)
BT H 8 -32 -32 -32 =32 HROKk B GRARREE) 1.80 1.95
£ K EH ALK 2658 -388 -2631 -1240 -1248 HENARGIHED 3.53 2.57
JIAT A5 53 e 0 0 0 0 0 HRATE RS 16.91 18.27
K A B I e 4092 876 0 0 0 Rfirk®
& 38 G e 0 0 0 0 0 P/E 14.07 12.93
FANFRIE I 67 40 0 0 0 P/B 1.49 1.38
WA B 101 -476 1813 7485 5461 EV/EBITDA 6.42 5.44

HARR : 2RI RIER IS

BOk R RE L RAG LT BN

AWM ABEZR



@ R 3% RMEFLFRE | pj
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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,
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RIS (600426, SH): FMLHAE, B IR B 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
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER 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

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

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
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