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GUOSHENG SECURITIES

IERFRRE | FHRET
2025 4 10 A 31 A

I E K4 (002705.S2)
PN & A PTaE, FIERRAIEE

B4 N AA 2025 F=FIR., »F) 2025 FA = FE AT L
BN 122.8 1270, F-3.2%; EI)a844)0E 8.4 124, Rt
+7.1%; FedE)aE4 4008 8.1 127, FlH+2.1%. 25Q3 #E 2.k
BN 44.8 ¢, FH-9.8%; ya#a4iE4 3.0 1274, Fl-
13.1%; Fedk)aH44)E 2.8 12T, FH-7.9%.

Q3 MEA T, A4S FE. Rk A, 25Q1-3 A& Hs. B
WAL 514 97.6 127, 25.2 14T, Bl 16-3.5%.-2.2%. ¥ 25Q3
ANE B, B R IEAR -11.9%. +1.5%.

BAIKPRARE.

25Q1-3 £4] % F b-0.1pct £ 21.3%. 25Q3 £.4)% [ 1t-0.8pct £
20.0%.

®EH: 25Q1-3 45 B/ /AWM SR E S A A
3.6%/5.0%/3.886/0/ i 4 %] & 3h +0.2pct/-0.2pct/ # F
[+0.2pct, % A BRI HIEST, MHE TR L3 227 ALK E
BV 25Q3 F oA % 2h+0.1pct/-0.2pct/+0.3pct/-0.2pct.
A% 25Q1-3 )£ R th+0.6pct £ 7.1%, 25Q3 % )£ F -
0.3pct £ 6.8%.

BATR G ZFEB N EXMMRH TLEMHELE, RN
28] 2025-2027 F)ad4AE S A A 11.5/12.6/13.7 125, Rl
+9.2%/+9.7%/+8.6%, £FH “FEAN” FA,

Re3t 7 BRAFBRICR KIS, AFMB). TLFEEME,

BEAZ &
ATk R
AR IR EAN
10 A 30 BL&EM (L) 15.33
EFME (FHA) 12,446.06
BIA (BHR) 811.88
HFhdARBR (%) 99.54
30 8 BHRRE (BHK) 7.18
A
— T E R FiR300
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LA IR AR

AkIEF %5 S0680521080001
¥RA5: xuchengying@gszg.com
AR SR F

AkIEF %5 S0680524080003
4R 44: baogiuyu@gszq.com

A KR

4847 2023A 2024A 2025E 2026E 2027E
FAEA (FFT) 14,647 16,821 16,829 18,287 19,738
K E yoy (%) 6.9 14.8 0.0 8.7 7.9
VaEAA)E (B %) 977 1,053 1,150 1,262 1,370
#wkE yoy (%) 1.6 7.7 9.2 9.7 8.6
EPS s #:% (7T/%) 1.20 1.30 1.42 1.55 1.69
HRFMEE (%) 12.9 12.8 12.4 12.1 11.8
P/E (1%) 12.7 11.8 10.8 9.9 9.1
P/B (4%) 1.6 1.5 1.3 1.2 1.1

FAEEE: Wind, EEERFLEFF 2 RO 2025 F 10 A 30 8 K45

1. (# R PEp (002705.5Z): kAT, Q2 sMk &
HAREADRFRPRAY  2025-08-28

2. (FEMA (002705.5Z): sM4RFFE kg, Q1
BAKFA PTRAN  2025-04-29

3. (F Z BAy (002705.SZ): SM4k¥E K B0k, M4HA BT
AEY 2024-10-29

1T ERIRER T2 Y



@ [E] 5% it 75

GUOSHENG SECURITIES

2025 410 A 31 H

T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
AT~ 7861 8502 10190 12214 14358 22 N 14647 16821 16829 18287 19738
E/ 0 3699 3376 5089 6703 8436 EL 9PN 11316 13303 13126 14252 15391
FLMCEAE A RS 1759 2238 2233 2427 2619 B WAL B An 97 120 109 119 128
BN Rl E 56 43 47 51 55 2% 579 606 673 731 790
I+ 106 87 85 93 100 %32 %A 860 831 841 896 947
Vo 1853 2222 2188 2375 2565 & 555 663 666 724 778
AT 388 565 583 W4 A -85 -88 -70 -62 -62
ERHF~ 6570 7142 6818 6495 6160 &= BAR K 1 -17 0 0 0
KK 84 93 93 93 93 SN, 49 43 44 48 51
B & % = 3764 3840 3635 3418 3189 IARMAEE Sl 18 13 10 10 10
PR v 1984 2026 2026 2026 2026 Eed 97 -85 -84 91 -99
H AR K 738 1184 1065 959 853 FE R Bl 1 -1 0 0 0
F =& 14431 15644 17008 18709 20519 ) 1312 1330 1452 1592 1729
#sh 5tk 6520 6996 7253 7749 8251 RIS 27 28 27 27 27
42 H1E 3K 318 547 497 447 397 b gk F ok 31 30 28 28 28
LAY 2R AT RS 4321 4971 4995 5424 5857 F) &R 1307 1328 1451 1591 1728
H A R AR 1881 1477 1761 1879 1997 PrAFAL 261 212 232 255 276
3 Fsh R 179 249 243 243 243 4 1047 1115 1218 1337 1451
BT 109 170 170 170 170 VB ARSA 69 63 68 75 82
e RS TR 71 79 73 73 73 V3 BB 8) A8 977 1053 1150 1262 1370
fifiea-it 6700 7244 7496 7992 8494 EBITDA 1911 2011 1850 2011 2160
VB R 143 143 212 287 369 EPS (/ML) 1.20 1.30 1.42 1.55 1.69
MR 822 812 812 812 812
FANAR 1942 1809 1810 1810 1810 FEMHFE
Bk 4895 5620 6690 7819 9045 Lt 2023A 2024A 2025E 2026E 2027E
V3 BB B R AR 7588 8257 9301 10430 11656 Bk
RF A AR S 14431 15644 17008 18709 20519 B AN (%) 6.9 14.8 0.0 8.7 7.9
& W A138 (%) 2.4 1.4 9.1 9.7 8.6
)2 8 B8] A AL (%) 1.6 7.7 9.2 9.7 8.6
AN A
24 % (%) 22.7 20.9 22.0 22.1 22.0
NEFER (FHL) HFE (%) 6.7 6.3 6.8 6.9 6.9
St 2023A  2024A  2025E  2026E  2027E ROE(%) 12.9 12.8 12.4 12.1 11.8
BEEHALR 1909 1353 1952 2048 2186 ROIC(%) 12.1 11.9 11.1 11.0 10.9
A 1047 1115 1218 1337 1451 AR
B Fe4k 616 697 470 482 494 H 7 (%) 46.4 46.3 44.1 4.7 41.4
W49 A 88 43 0 0 0 # A E (%) 370 -29.8 433 540 -62.9
HFERK 97 85 84 91 99 R 1.2 1.2 1.4 1.6 1.7
TEFEED 99 -502 193 147 151 R E 0.9 0.8 1.1 1.2 1.4
2B NA R -39 1 -13 9 9 BB
BEEHRLR 2179  -1306  -229 -251 -259 B AR 1.1 1.1 1.0 1.0 1.0
PRI -1975  -1024  -160 -160 -160 MK B 4 5 10.6 9.2 8.2 8.5 8.5
K IEH -108 -192 0 0 0 FLAF IR R 4 % 8.7 8.5 7.5 8.0 8.0
AL R IR 96 -90 -69 91 99 HRAH (L)
EXEDRALRK -557 -447 -51 -183 -194 B R (RH ) 1.20 1.30 1.42 1.55 1.69
4R 142 229 -50 -50 -50 HRGZENLR(RATME) 2.35 1.67 2.40 2.52 2.69
KHE R -568 61 0 0 0 FIA T (AT ) 9.35 10.17 1146  12.85 14.36
L3 LI e -5 -10 0 0 0 AR
FANARIE o 34 -133 1 0 0 P/E 12.7 11.8 10.8 9.9 9.1
H B R INAR 92 -594 2 -133 -144 P/B 1.6 1.5 1.3 1.2 1.1
P53 iR 772 -278 1713 1614 1733 EV/EBITDA 4.8 4.8 4,5 3.3 2.3

RAFETE: Wind, B #EIERGFLEAF  JE:

129 2025 F 10 A 30 £ K47
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b L

B BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE] P
1B RH ., A RARBEKAKIARERNLARFP ., BIEMELT, ANE) RAAET AR AL AR E F 41T R 2 P75
AT R AR T AE.

A& 6945 & H) R R T AN S AA TTAZ 69T T4, A2 AN 3] B H AR TA R 9% 515 809 o o M R 7 M RAREATRIE,
RIS P oy EIATRMAE B AN E) TR A ARE S B ey Py, TaaletEs, ERRFE, KNG TEESA
REPTRAA. FINAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A AREPTAZETE
TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

ANE] A RBEREEI. AE, BABREFEGTH. TEL, ZN. FERENRARBELREPFERALZA, M RAEAT
R HIE. R RAS R, AN E) TshARE F 49 1) 20 AR U AT 4R, AR T BT 45 4945
BIRE TR RESANANEF . TMARE P AAERIEIN, BFH L ANH O F4HF R, T EEGAER AIRE RN
2, TEAMABRE AR E TR E—R £,
FERAHRIEE, EHREFTOHERLT, A8 B KNS 6 LBV T i 2HA AIRE b 35 A9 3) BT R AT 64 4T
R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
AARE AT “E BAEAA FRFTAENE]” FTA . REFHANE HEIZA, AETHM R ATIFS RIRE HATEATH X 69
KA B AT RIAALS]| . PR ARS, SRR B A “BAIEAARH”, ARF AREHATH RS 6 M)
EER 3

27T 5 B
RAREFE L oM P 5 B BATEA b BEA L2 T e iE AL T Lk TR A8 5 o9 & L AR /), AIREPT R
R EGAEAT LB A o R T BRAVT ARG IE A A RAT A AN AT ik, SR = F 9 E R Trh . RATPTIFIRB 8
TR AL AT E . RERFERIYTEE ARE P LARZ T EURIEA HERNEIRA .

FFARLEHLIA
BRI BATA L | HLA
IPBRATE A RE LA B B4 6 S A 18] B (AT Ak FEN | AR R A R SRR £ 15% A £
1550 ARRT LA SR T A, BP AT || S | AR SRR AORE £ 5%~ 15%2 1
B9oAP IR 300 8HH R T ZAT B ZHAAR A1 | T k| At R A SO A 5% + 5% 2
SR AL AT 4G ) R E AT AR AL (AT 452k AR eY ) B | AR B A S Ak e 5%V B
AR BAT G EREFAF BRI E, 2R WHE | AR B R4 EORME A 10%0A B
T PAATE 500 18RI B RS AR A KA s | TTE | AR FLEI AR AR £ -10%+10%
Z_19]
B | AR B RSk A 10% A 1
B B E 5B FT
EL -3 i
ot LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51Kk X 22
HHEKTE H
% 100077 R Z: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
@8 EI|
Wik & B A AT R RVE Y ki 1115 B RARAT AL Huhk: 3R] W48 8 K455 = 3% 100 5 Ao KL 24 4%
R %: 330038 r%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

HR44: gsresearch@gszqg.com
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