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PESFRARAE | 8] 2R | RALH] o

48 H#: 202510 A 29 A

FbE RSN SRS, EETMEFERF KRR

— MR &R 2025Q3 fIF
Rk

SEEW 10 A 30 BAA 2025 AT =FEARE, FIEBIL 237.81 120, REK
7.85%, FIVIEAF)E 13.18 12T, Btk 0.31%, Fodk/E)aE44)0E 12.45 12,
B H-1.89%. ¥ 2025Q3 3%, N&) ZIEIL 91.61 12T, FlHIgK 596%, IRk
WK 23.94%, SIVFEAEFE 5924050, Rl 16.17%, R 42.15%, 4edE5 )28
AR 5794070, Rl K 12.68%, IRHLIEK 32.70%. 2 &) g4 AT,

BIORL: RNCGEH)

AR
PAkEFH 5 1230521120003
lihui01@stocke.com.cn

SHTIR: AR

&ﬁ%ﬁ‘?\ PAkGEFH 5 S1230524090001
. lijiajun@stocke.com.cn
O NZEFRMELEGH, FRABIM Jiajun@

ARIE N ) 278 5, 2025Q3 4F AP AL F S/ R B /R A AR B D) E A A

14.74/5.29/38.64/9.3 7 vk, , ) F6-5.99%/-24.10%/10.15%/29.89%, 3K b 5.44%/- EALKE
17.47%/12.29%/-1.90%, 44 & 4 %] ik 3] 13.97/6.48/45.94/8.45 7 vt , [ b AK&EM ¥28.41
4.8%/3.68%/53.20%/23.90%, FREb 1.75%/-7.30%/54.29%/2.42%; 4%5 8k RiF3e B FE(EH ) 31,343.51
KAH. =B LRAE 2025Q3 AL oo/ R A /e A ML R 5 055 BRAE T K) 1,103.26
4 9500.86/21531.44/2874.40/8355.08 7L/7%, [ Eb-7.11%/0.90%/-13.56%/-16.72% .
IR Hb-1.26%/10.69%/-18.56%/-8.54%, R =Bkt 24 A LRkt e, MEARE
AR, AR A R EE S EE, Y Findei
44%
O £2FFAKBHAFT L 50%BEAR, KRPBTHESTE 32%
ALK AT KA RDA RS (AT EAR <287 ) AFFasREREERT 2
HRFAEAE] OAT AR “REEHE" ) I NeF XMW #b 26 T iy )
BRG] (AT EAR BMMRG” ) HA RIS THMT LATRAG] (2 o LoD b
FRAR AT L ) S0%BA, HNH 8545714 B, FerBTHA SIAAGGRRRRGE
KEBABAT R, KR DTG, HRAH L A o8] KT E); HRABE
HARA FREA 18,518.60 vk, F¥dufs 22.80%. H FARAFTR=E 2,177.60 Fo £ HE
Tek, B SeAn 24.55%; 4K RE 4,732.50 Hek, F G s’fﬁ 22.78%; AEWTR | (HErm e A= R L4kiE
B 11,608.50 7ok, H & Fadi22.48%. TR F 2025 FBIFRTFTIE, 202645 %, £455 4 A MT A5
Z 2030 FHATH LK, 2031 477 120 Fek, 2032 FE 7 2025.09.02
Q ZAFRNEEE 2 (iR B R AR b SR IK TR
R AR, BAAE RIK K T 20252027 08 B A A ;&(ﬂ),zszuﬁ?\ﬁ%h@%a&ﬁ% »
316.47/355.56/382.06 1270, 3] VAE4F)18 55 A 18.86/22.39/26.15 145T; 3t AL 3 QRS AA SRS T
EPS 4 1.71/2.03/2.37 L, *t/& PE 4414 16.62/14.00/11.98 4%, A& RHML 5 " 5 cu v oo oy
Bk R KNG, RERADRABERRKET SR, AFNERKHE, EHE 20240825
N,
QO RERF
FRAEA R BT RS, - St K h@ sk 3 R 3 7 S R R A R IRk
R
() 2024 2025E 2026E 2027E
EEESN 28396.48 31647.36 35556.00 38206.00
(+/-) (%) 1.04% 11.45% 12.35% 7.45%
e S 1601.38 1885.72 2238.99 2615.41
(+-) (%) 16.13% 17.76% 18.73% 16.81%
BRI (L) 1.45 171 2.03 237
P/E 19.57 16.62 14.00 11.98
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xRk A A

(BAR) 2024 2025E  2026E  2027E (A7) 2024 2025E  2026E  2027E

R 8295 8899 9029 9690 ELBA 28396 31647 35556 38206
B 1464 2807 2170 2147 FLAA 22854 25769 28785 30753
X G a gk 61 72 71 68 B LALERM Ao 570 633 711 764
R 1603 1231 1440 1589 EFLIEA 441 414 490 538
ENEYTRLE R 94 97 126 126 EEEA 567 533 602 659
A IR 333 271 348 381 AFREA 1183 1266 1422 1528
#5% 3539 3254 3608 4167 MHFEA 350 512 610 619
Hie 1200 1167 1266 1211 R7FEAAHK 492 134 96 5

EAHFE 39481 47878 51129 55034 AAMMELHI A (23) 23) (23) (23)
S 0 0 0 0 HHAKA 121 187 206 190
KK 1642 1806 1762 1737 HREEKA 208 119 140 155
B 30300 38664 42048 45933 ELAIA 2247 2669 3163 3661
IR% v 3040 3247 3426 3530 ELIPER (164) (127) (146) (136)
sk TAz 2392 1953 1643 1474 FEEH 2083 2542 3018 3525
S 2107 2208 2250 2360 A 465 635 754 881

%= &t 47776 56777 60158 64723 #AIH 1619 1906 2263 2644

A 14003 21129 22105 23910 VHMAAE 17 20 24 28
R 2049 9771 9441 10294 A BANE HFIA 1601 1886 2239 2615
B4R 6178 6488 7420 7994  EBITDA 4771 5468 6534 7455
TR 27 94 114 91 EPS (RATHE) 1.45 1.71 2.03 2.37
4, 5749 4776 5131 5531

kA R 10891 10860 11002 1118 EEM 5k
K 6295 6395 6495 6595 2024 2025E  2026E  2027E
Hb 4596 4465 4506 4520 RAKAED

Rifrait 24894 31989 33107 35008 EMA 1.04%  11.45%  12.35% 7.45%
D HE AR A 1419 1439 1464 1492 FLANE 28.61%  18.76%  18.52%  15.75%
PBENARAER 91463 23349 25588 28203 AR AANR 16.13%  17.76%  18.73%  16.81%

R B AR 47776 56777 60158 64723 RFIEES

BAE 19.52%  18.58%  19.04%  19.51%

NA AT AR BAE 570%  6.02%  637%  6.92%

(B R) 2024 2025E 2026E 2027E ROE 7.14% 7.91% 8.64% 9.22%

BEEHAET 1589 5316 6110 6439  ROIC 5.81% 5.55% 6.27% 6.61%
A 1619 1906 2263 2644 BHTEES
L T 2343 2379 2877 3273 KSR 52.11%  56.34%  55.03%  54.12%
% 5% A 350 512 610 619  ARALE 42.72%  56.02%  53.59%  53.78%
S ELES (121) (187) (206) (190) ~ AALFE 0.59 0.42 0.41 0.41
FiER LR 793 284 694 660  EALE 0.34 0.27 0.25 0.23
e (3395) 421 (128) (568) BERA

BREHAER (2039)  (10664)  (5989)  (6947) EHSAEE 0.62 0.61 0.61 0.61
AR (2569)  (10246)  (5879)  (6925)  ALMIKHEFEF 2000 2126 2301 21.27
KA 198 (125) 17 30  AMIRKARER 422 4.53 4.57 443
At 332 (293) (127) (52) HRIZHF(L)

EREHAER (371) 6691 (758) 486  HMILE 1.45 1.71 2.03 237
FIER 335 7722 (331) 853  HRATIE 1.44 4.82 5.54 5.84
IR S 33) 100 100 100 BRATF 19.45 21.16 23.19 25.56
Hte 672)  (1131) (528) (468) MEMAILE

AR A (821) 1343 (637) @3 PE 19.57 16.62 14.00 11.98

P/B 1.46 1.34 1.22 1.11
EV/EBITDA 7.30 3.83 7.46 6.69
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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