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=—%F 1(600031) % B #: 20254 10 A 30 A

BN GIF HKHY 48% BTN, H R _ETi 8 e £FRIHTERE

— =BT AHRE

BRERE

a

T A8 KA 2025 F=FR

1) 2025 FW=FF, N5 ZIN 661 12T, RIIgEk 13%; FI)E5H)E
T, RIIGK 47%; 4E5FEA 11.0%, FliRA 2.4pct.

2) B =FE, N&E IV 213 10, BIEEK 10%; FIRaFEF)E 19 12
T, FIHIEK 48%; A5EEAFH 9.2%, FliRIHA 2.3pct.

BIORL: RNCGEH)

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

DI ERFE

O HARLT, A+HR PS4 oRNHFER obiEFH 5 S$1230520080005
1) 10 A 28 B, 238 HK& (6031.HK) L%, KkEZEL 6310k, HLKkE  Wanghuajun@stocke.com.cn
M 213080, FFRFHALY 13308 T. AT TR
2) BATAE, KREEWARIORSTHAFATER: Oit—FREbHsy WLIEHS: $1230523080007
BRIRSRL% (£ 45%); QIGBATLALD (2 25%); OF Kilshhlitse . 4 heiiakai@stocke.com.cn
A FHFE (£920%); @R TEERTEF—RAEAE (£ 10%). HRBE: Bk
3) EHRFRIMN SR, H BRI KATAH BRAIR BN ) 2K jiangyi01@stocke.com.cn
25H1 2 8) EIHEIMEN 26312, FIIEK 12%, KA ERA 60%; #H/tEE
F AR IEK Ipct £ 31%. FAMIE
EI WK EBRUAKRERK: OBBERRENALEMA 11512, Rk &R ¥22.51
16%; QB KK FZIAE AN 62 12, Rk 0.7%; OEMRREZIAEIK B FHEEBIL) 204,975.81
A 5142, FlHIEE 1.4%; @FEH IR EZIALE M 3612, FHIEK 40%. BB 7 IR) 9,105.99
QO IBABATLRRREGL, A& kgREK, TERBDHRY TE, B+oaf 2tk g
1) TR HAKE L. = : —
9 3EALA 4K R b K 20%, v K 29%. o e
2) BTFAREBFRAAAAEREI FIAZEDIRIKAE. .
EFENGEBIRIEER N F —; REEEIRBELRE—; BEDTEAKIK  w
TE R A0%; RIBHBEBATHNRE . EABNTRARERFZL
M Tcozszzgssszes
3) DEBALEHFEME K, HLGRHRXIFGZ— cooaaaaaaaad
EF NG ZRAARMN B H 39%, HHEREG, ARASZETHLETE jgipse
B, g, 1 CHRBRKATHER, 28] 234K
Q ZAFRNEEE A —FAnig ) 2025.10.14
FAH A E) 2025-2027 S H 902, 1082, 1285 167, RIHIER 15%. 20%. 24:. 2;‘*};*‘:;2;‘?:: /‘1?;{;)
19%; JaE4 414 85, 110, 137 1078, FIIEK 42%. 30%. 24%, 24-27 % 202'"508*34’“ SREEE
B A H 32%, AL 25274 PE A 24, 19. 154%, $f3F “EN” A, 3 (TG TAEFL, A6
Q XERT B R E AT T
1) 3, RFEBRKAF T REFL; 2) #INERRATL. 2025.07.24
W45 %
(8 7% L) 2024A 2025E 2026E 2027E
ERIT IN 78383 90235 108249 128518
(+-) (%) 6% 15% 20% 19%
Y3 B %A 5975 8507 11037 13669
(+-) (%) 32% 42% 30% 24%
BRI A (L) 0.71 0.93 1.21 1.50
P/E 34 24 19 15
ROE 8% 11% 13% 14%
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Bl a8k (F4ERZE 2025.10.30)

T AL AU AT b F & 5] A5 4E & (SL48 47 £20255-10/30H )
2025E 2026E

(fe. )
600031.SH *=—&FT 2050 2251 59.8 85.1 1104 34 24 19 25 9%
601100.SH *[Bx&EE 1294 96.50 25.1 286 33.7 52 38 17%
000425.8Z *t&THAH 1234 10.50 59.8 73.0 94.5 21 13 10%
000157.8Z *chEXEFR| 694 8.03 35.2 49.4 616 20 14 11 6%
000528.5Z WL 231 11.38 133 18.4 252 17 13 9 8%
000680.SZ *LLIHERRD 173 11.55 11.0 13.5 175 16 13 10 17%
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AW F: ZKBPETARME

=Rk )i &
(B A) 2024 2025E 2026E 2027E (B 7A L) 2024 2025E 2026E 2027E
ik ke 101505 112966 134069 160539 FHAN 78383 90235 108249 128518
NAe 20383 37067 50311 68182 Filbm A 57217 63881 75946 89303
bl o 11062 11062 11062 11062 & AAA WA 431 397 487 578
IR 25914 22056 25564 29544  BLFA 5464 6136 7361 8996
28 R 2942 3416 4188 4887 EERA 2996 3158 3789 4627
FRAT 2 971 1028 1197 1453 AR A 5381 6136 7361 8739
ey 19948 17887 21265 25005 M FA 202 703 707 411
Hib, 20285 20450 20482 20406 IEBAERK 1098 1110 1191 1285

eIk 50640 51191 49564 48053 AAMEZ AL 110 65 87 76
xS aE 0 0 0 0 #AAIKAE 643 233 438 335
kK 2425 2355 2393 2391 HMeZEKE 912 860 869 867
B %~ 22369 21734 20997 20171 LA 6995 9872 12802 15857
T H P 4615 4483 4228 3885 BALIMLE (87) (37) (43) (56)
EEIA 1139 1151 921 737 FBEH 6908 9835 12759 15802
L) 20092 21467 21025 20869  FTAFHL 815 1161 1506 1865

et 152145 164156 183632 208592 %A 6093 8674 11253 13937

wsh 5 63669 65818 73430 83695 VHIRAMA 117 167 216 268
FER il 5953 4870 4980 5068 VAEEE] A A1 5975 8507 11037 13669
JFLATERR 28654 30024 35695 41972 EBITDA 10852 12452 15227 18133
TR 2 0 0 0 0 EPS (R##H) 0.71 0.93 121 1.50
L) 29062 30924 32756 36455

ks Ak 15474 15879 16489 17247 £ E2M S %

KHE 3 11556 12056 12556 13356 2024 2025E 2026E 2027E
b 3918 3822 3933 3891 ARKEEA

R A3t 79143 81696 89919 100942 F BN 6% 15% 20% 19%
JHIRFAR A 1048 1215 1431 1699  ELAIHE 31% 41% 30% 24%
V2 BN E) IR AR B 71953 81245 92282 105950  JABEANE) %A1 32% 42% 30% 24%

R AR RAR S 152145 164156 183632 208592 RAIEES

ERAES 27% 29% 30% 31%

WNeRER kS 8% 10% 10% 11%

(A7) 2024 2025E 2026E 2027E ROE 8% 11% 13% 14%

ZBEHAER 13363 20009 13382 16936 ROIC 7% 9% 10% 1%
A 6093 8674 11253 13937 1248
A8 4K 3259 1831 1902 1949 T AT E 52.02% 49.77% 48.97% 48.39%
W 455 Al 202 703 707 411 FRfreE 27.12% 23.93% 22.62% 21.55%
FFARE (643) (233) (438) (335)  ABILFE 1.59 1.72 1.83 1.92
TEFEEH 2480 7741 1581 3337 #®EHLE 1.28 1.44 1.54 1.62
te 1973 1292 (1623) (2362) EEfLS

B EHALR (11250) (1502) (176) ©1) BRSRA%E 0.52 0.57 0.62 0.66
TARLS 1311 (805) (503) (503)  RLICIRE A 4EE 3.16 3.75 436 434
KA (102) 118 (44) (10) AT 4R 2.94 3.32 4.02 4.00
b (12458) (815) 371 422 HBEABFF(T)

EREHAER (2452) (1823) 39 1027 HRIKA 0.71 0.93 1.21 1.50
52 B R 1838 (1084) 110 288 HMRHETILE 1.47 2.19 1.47 1.86
K HE (12000) 500 500 800  BRAEF~ 8.49 8.91 10.12 11.62
e 7709 (1239) (571) (61) fEfEE

R iR (339) 16684 13244 17871  P/E 34 24 19 15

P/B 2.65 2.53 222 1.94
EV/EBITDA 12.10 14.33 10.92 8.27
FA R R ESFER T
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FREFAIA

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

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

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

¥ g (8621) 80108518

LRI A: (8621) 80106010
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