UES SR & 03 Mk SRFAEL R E, AR E P

A— b
NG 2025 4 10 A 30 B

nNaEla RS _ﬂi e Py Py yT——
c LA A A 2025 = FERL, WMZFENE FIE LA
£ BHAR 44 (600348) TR ARG, 2SR R
169.56 12T, Rl T 8.85%, FLIJFF44)E 11.24 1T, R THE
B HER EN 38.20%; FedFE)af4F)iE 11.70 12T, BT 32.36%. B EHN4A
FEAR TS0, BT 61.62%; A ALEIHE 0.31 T, FLT
% 38%.

BRI

S BRI R ZEE, A8 FIE LM 5716 107, Bl T M 10.72%; Ja84-#i 3.42
k%5 : $1500524100002 fe7t, BT ¥ 34.33%.

Wk 48 : gaosheng@cindasc. com

A& PERRAT L5 AT I

EP
k2% 5 : $1500525040002
w48 : lirui@cindasc. com > ﬁ}iﬂl\*&{tﬁ%@ﬂ‘, i?/ﬁ-‘“ﬁgﬁ‘%bbi’i—‘é—g R F4iFHd: 2025 &
W =FE, & FIREETE 3115 Fvk, FIgin 8.38%; 7 Sulb4d
Qg HEBRARBRAT I AT T = 3080 7wk, [ 15.87%. 2025 F=FF, N&] RIRKE*F
k%5 $1500525070001 1039 7ok, F)H3gAm 3.05%, LT 4.01%; B eelisliE 1152 7
WR 46 : |iubol@cindasc. com wh,, F)ELIEAm 21.5%, IRELIZAn Q.44%. BEREME mA: 2025 HF

ZEE, NG FIBERAE BN 445 TUlek, )b T4 20.28%; #4544
£ R A 288 Uik, BT 15.81%. 2025 4 =%, WAL E BN
A 431 Uk, BT 21.55%, 3RIIEIn 2.98%; KR B 4545 E R A
285 ulrk, BT 10.73%, R T 0.51%. 2025 =%/, #
B SmI LA 16.85 124, MR -FHERHA 2.92 144, kg
20.96%.

> AAHKIHHE, BEFRETRPLBEEM, AN LA F
P ARG BNTREGRIE S, FANF HFEXR TG, AR EZF
R R BRI E 4500 FeblSEvd b, WA K AR, KBRS
Frdy, /A 2024 FEFTRERBEF AR, FHIEHRMEE 6.3 100k,
LX) HAHAL 500 7 o/ 5, A 8) KK o 252 A,

> FERI AL SA e E, BRI, B TR E, A
Bt B T B 2 B IRMA B BEA E AR IR B et T 20 E . B
SFLEIRE @, 2 E —H 200 vR/4E T1000 A5 4ess 4 %+ L X 0%
PIREZ R, SEATRA RN, A # LRI L S48, B
W AR P K H,

> BAITARBAIER: BAVAAEFAAE A B A RABBEAT L K3, K

FERARST . RATIER AR, BN E) Fief R TREEI K,
R R [ kT 127 5 ket 220 R AT X BA KA. KT E 2025-2027 F
AT B )2 B, T 5] 694 A1 5 16.23/17.84/20.68 127T; EPS 454
Bi%: 100031 0.45/0.49/0.57 /. BMAFF2E) Rk F 2R RKEH T BAIR A L
. fFaE) “FENITA,

13 RAE KRR A TR 8]
CINDASECURITIESCO. , LTD
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> REeBEE: BASMERBREAT REHH A, BRIMEILEFRiER
AT ETRBIH, REETXER LT, 2o BEHLS T8
BT RS # AL SR R 0 A R

B 484 2023A 2024A 2025E 2026E 2027E
BLIMAN (BFL) 28,518 25060 23,596 24,347 25,501
Rl b (%) -186%  -121%  -5.8% 3.2% 4.7%
V3 B3] AR (L) 5,179 2,225 1,623 1,784 2,068
Fl (%) -26.3%  -57.0%  -27.0%  9.9% 15.9%
A% (%) 44.9% 34.4% 31.2% 31.9% 32.6%
ROE(%) 18.6% 6.7% 4.7% 5.0% 5.6%
EPS (#4) () 1.44 0.62 0.45 0.49 0.57
P/E 5.61 13.07 17.92 16.30 14.06
P/B 1.04 0.87 0.84 0.82 0.79
EV/EBITDA 3.74 5.71 7.70 7.31 6.77

HHAER: Wind, 1514ERGL F TR, JE:

# £ 2025 F 10 A 30 £ KAH
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- Rk BB T A A £ PAEH A
2FR 2023A  2024A  2025E  2026E  2027E SHFE 2023A 2024A  2025E  2026E  2027E
RATS 18,123 15,307 12,065 11,490 10,997 223 ON 28,518 25,060 23,596 24,347 25,501
KR 14497  11.620 8.706 8.335 7.887 A RA 15,713 16,432 16,246 16,576 17,188
BB b A AT
Rk 2 0 3 0 0 0 ;sz REAW o007 192 1722 1777 1,862
SRR 1.972 1.960 1.666 1.429 1.325 A& A 124 108 94 97 102
AT IR 411 295 325 332 344 FREA 1,495 1,683 1,251 1,290 1,352
B 677 802 722 737 764 FRE T R 703 928 708 730 765
H 4 566 627 645 658 677 W 4% ) 391 499 672 729 760
FRFH L~ 53.448 65.665 69.293 72.441  75.890 BAER AT 21 -14 -220 -220 -120
KRB ES 1255 1327 1.452 1,582 1.712 BIF M 64 72 81 86 90
ARFS (5 5846 30,00 b
) 84 004 33593 36,794 40,130 3/ 111 129 -219 -214 -199
A F 6282 13209 13609 14,009 14409  ELAIH 7,927 3,673 2,546 2,798 3,244
S 17.065 21125 20639 20056 19639  &-LIMEE -39 -58 0 0 0
I =Rt 71,571 80,971 81,357 83,930 86,887 178 % R 7,888 3,615 2,546 2,798 3,244
Aih Ak 25908 22209 20651 21317 22275 A 1,838 1,011 636 699 811
48 WK 2,780 2,923 3,223 3,523 3,823 %41 6,050 2,604 1,909 2,098 2,433
FLAF 73 1.659 2.198 2.956 2.302 2.387 VR ARFA 870 379 286 315 365
S PRy E-INC Y
AT 9,715 10,301 9,025 9,209 9,549 A8 5179 2,225 1,623 1,784 2,068
Hote 11754 6787 6147 6284 6516 EBITDA 10,759 6428 5629 6089 6,765
FASAK 13497 20035 21,201 21,791 22201  SPOCHEFNT) 44 059 045 0.49 0.57
KAfak 11.042 18475 18975  19.475  19.975
-2 2455 2460 2,316 2,316 2,316 AeRER B HH R
ot 39,405 43,1144 41942 43,109 44,566 = TFA 2023A  2024A  2025E  2026E  2027E
ZEEHANE
VHMAMA 4303 4550 4836 5151 5,516 7 6,938 3488 4239 6,181 6,770
B NG e N
;);ﬁ’ﬂ/“ VA y7663 33278 34579 35671 3605 o 6050 2,604 1909 2098 2433
g
RtiARAERSE 71571 80971  81.357 83930 86,887 I EHEA 2,520 2,327 2,411 2,562 2,760
W43 585 628 788 816 844
TEMHH547 #AL ;f 7 BB 64 72 -81 -86 -90
SitFE 2023A  2024A  2025E  2026E  2027E = EiEfF4 ks -2,304 2,053 -1,308 270 503
Bk BN 28518 25060 23596 24,347 25501 A€ 152 54 520 520 320
Rk (%)  -186% -121%  -58%  3.2% 4.7% %yﬁ%’ ARE 7027 43737 5977 5644  -6,140
Y,
E NG P;
;g/%ﬂ’“ THA 5479 2005 1623 1784 2,068 KA 6,573 -13,369 -5701  -5600  -6,100
R (%)  -263% -57.0% -27.0%  9.9%  159%  KI#&% -46 -2 -50 -50 -50
LAE (%) 44.9%  344%  312%  31.9%  32.6% ik -408  -366 -226 6 10
ROE% 186%  6.7% 4.7% 5.0% 5.6% % KEARE 3341 6817 1473 908 1,078
EPS@#i)(T)  1.44 0.62 0.45 0.49 0.57 BRI T 270 6,146 0 0 0
P/E 5.61 1307 1792 1630  14.06 5 1,016 7,576 800 800 800
6 R
P/B 1.04 0.87 0.84 0.82 0.79 f;“ﬂ LR o884 3320 1600 1,708 1,878
EV/EBITDA 3.74 5.71 7.70 7.31 6.77 ;’?@ﬁ’%ﬁ”" -3,428 3433 2914  -371 -448
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e [NV

AR, PR LKXFEE, EMEE (BT T, YERRS 4 AR,
NEFERERR, TEANBBAERNEEELER W&?I%ﬁlﬂw Tk@
1E) , AR AR RE R AR K ATIRAT 50 5 10+ & 5F, ai% “t=an” 2EARERHEF
T AR BORAGIT R A8 K F1a R A L F M, 2016 5 6 A BAZHRIERFT AP S, R
PALAZ FAEFA KPS R A

W F E R AL
maa gk (ZHT
RARNAF 5 BEA
TR R AT R HF R,

S, AERNEATLERoMIT, PRI RS GLR) X5 Fbidd, S8 IALT, 4P BERA
IHERA_BFLULHFTEREIIRK, TEREFTINFK, TART AT —KRINGEZF, KEEFT AL HRE
W, BT AARRT BT EEE T, 2022 55 6 A NFRIERAT R TS, MERE. MR LTk
E}I——;/E:O

2 £k, CFA, CPA, LAMZ KF4akmMt, HRKF Bl WAL W F KBRS AT RIS
ﬁﬂ&&m%%ﬁﬂ%ﬁﬁ,mm$7ﬂﬁkﬁuﬁﬁ%ﬁ¢w,M?‘x\%ﬁ\i%i%kmﬁﬁ%
&5 5 o

Ak, ARKFHE, FPEREAFFERAERTRELEREER. $HETEREFHRALKR
HR, TRIE, ERFRTRBHE T RMANF L, ERHHMALAT (P BAREZ 2060) —F;
TR T B K P Ao KRR TR, A HE R LR AT AKX MR RRKRER T
b B A M BB R R AR R BOR AR BT G TAE. 2023 F 3 A AN RIERFRF LTS, KF
K AL RATIBAT 509 01 50 B AT A 5 LA o

FrAEE 2ERELFMRFRAMTHIREHZ4E LMY, XERFLAIEAL AL ELFE, B
ZHEWHFREE, NERAHTHAE, BB g RAFTIE, 2022 56 A AZRIEATF R LR
#w,M$%ﬁﬁﬂﬁmc

E2ME, SHRFALBFFMLE, 2022 F7 ARANBFRIERF R LP S, KEN R FRET LT,

ARY, PEHASHFRAFLRFFME, BHEVULEKFLaF T, 2022 F 7 A ANERIEAFRTTFR
P, RE LT RFR.

X ERE, ABKFIEMAE, bRARKFETEEFEE, 202257 A ANRBRIELAFLTFRP S, KEL
AT AR,

v, CPA, REMRALFEFERF LML, 2022 59 AmAFRIERF LTS, KEHEFHE s
AT A 5

o
&

AR, @ RFRAFME, 2023 F1 AN AIERT LTS, KFRRAT L.

B E, FERERFAELMAFTML, WILFHFT HRFEaERFFE. 2023 F 4 A NG RIERFTRF
B, RFRARAL AT,

Mok, AFEARKFER S KA, 2023 55 7 A AT RIERAF LI R P S, AEHER AR AT AT 5o
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S HrImEEER

AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A TESE AR P o BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

AREANS ERERIEREZRS MR EDE P GE /AR F R, AZEEPHITET AN REHD LT, Wb b
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRIER KB 5 AMETREL ., PRI T — R AT LARE, SRAZXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frit. KSR ARMRAZRIER G K EARS O ZE P IREGIZF

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
38R H R TALAIAA

VEZR SRR
FF I AT A BEZFITR RIS
FEN: BhAastiz T AR 15% A L, FIF: AT Ag AR
PSR RGRRAH: FRIO0R | g, mprnr T £k 5%~15%: Pk A B AR
#H AT EAARLE)
BA: st g £ 5% 6] Bk AT LIEHET AL,
B REAAZAA6AA N, s Rl Hh
Fh: RN AREBTFEESKBIAT.

iR R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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