“NVRIR” IRZhIETRENIBK, XIEAIHIP A

BEER

& Ef: 2025 FRIZFE, AFEEANE LR 723170 (FH+29.09%) ; )3&4
FiH 1.39 12,70 (7] H+29.81%) 5 40dF % FH 1.14 1270 ([F] b +160.80%) . 2025Q3
B, NFLIE AN 3.61 17T (B H+101.60%) ; V3&%F]7H 0.86 12T ([
H+123.51%) ; 0% 0.8 1270 ([ H+10679.37%) . 143, T 44

& GRIBLADMREY RGER. BT LR, W E W &R A AT, T8 A
2 H (AFFHAHED Lok, REBWHF17.07 LTRE, G +EARE
MG 2025 FEEREHEFES L. TENRBEAEREZFHE S 4.

O EAEFRRRES, BAEFERAVHZAW. 2025Q3, A a b HHZ R EE
KB GRIRWL/NREY WAL FRIKA W R EERNGFEBH; A TR
SRAEEWRENEEREREABRA E 48.16% (F H+29.05 pct) . F AR
f: 25Q3, HWE/ER/M & =T %X EZE TR (FH-1.78/-6.02/-0.62 pct) ,
FREERBDE 5 HEERES S A EABEKE1.18 12 T(E H+111.26%).

® AHIP+EN S LA R “AESEF” o IP B GREBL/MIE) B5 40 £ XK 4
LN IPRRAE, BELATLHERGR: AFEHN GRBL/MKE: K
REAT XR) FE 4] “BEP+XR” HEFHER. RBRAFK: 2EHEXHEEHA
F it “% 1 HAPPYMALL” &3l A XR 5 LED # A, T# AR X NELTF,
RAAPRESETFERE; AEEME: 27#% (FEFE2) flIESHLL
BE, REPEHFTEIPFHE ESER, BUAZIPAKEHNELZERES.

& HEKEN: EHREEMELS, IPYAHFAS THE “AAEHK” . RNEFEA
M, Tt A 5 2025-2027 £ E 454 A 8.97/10.94/12.70 1250; V3£ 4% FiE 4
A 2.39/3.14/3.89 12.70; * 5 PE 4 53.1/40.5/32.7 f&; % “H#H" T4

& AR®RR: IPELAEESRTS . Al BT RTH . EAREHARNGE.
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Huajin Securities
2 £ H E g ’A G

_J'I%Hi

&

W& EKESHE

SUEE 2023A 2024A 2025E 2026E 2027E
Bl kN (F 7 T) 795 690 897 1,094 1,270
YoY(%) 115.9 -13.2 29.9 22.0 16.1
V% FJE(F 7 7T) 127 90 239 314 389
YoY(%) 137.9 -29.1 165.7 31.1 23.8
EA £ (%) 22.8 23.4 37.8 39.9 428
EPS(##/7T) 0.28 0.20 0.53 0.70 0.87
ROE(%) 8.1 6.6 13.1 14.6 15.3
P/E(f%) 100.1 141.1 53.1 40.5 32.7
P/B(f%) 77 7.8 6.8 5.8 5.0
@fﬁdﬁ(%) 16.0 13.0 26.7 28.7 30.6
B AR KB IEFTE S

i | RAI

RS W F (£ F)

& 1-(2025-10-30) 28.35 70

KTl (CBAT 12,706.47
WETE (FH 12,706.47
BRRA CaER RO 448.20
mEEA CE AR 448.20
12 A~ A 46 X 8] 37.24/23.25

—FBRH RN

aoy —— LY 300
40% -
0% -
-40% T T T
2024-10 2025-02 2025-06 2025-10
HH AR I
H1E% 1™ 3M 12M
iERSRl & -557 -29.31 -11.46
% 5 2 -3.63 -15.88 8.55
447 2%

SAC #IIE+ %5 : S0910523020003

nishuang@huajinsc.cn
447 U i

SAC ki 4 45 : S0910525090001
yanyuhuai@huajinsc.cn
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A G Tk B -4 AT - - E g -

g & if 2025.8.28

LigEE: AR R IP R HT K i 4
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® % £ A BB 2 7

v B B/ AR

Wt %54 A& T A A (B 2048 0L &

# = SRR (B A D) F3E & (E A 7T)
St K 2023A  2024A  2025E  2026E  2027E @ <WHFE 2023A 2024A 2025E 2026E 2027E
WA E = 1613 989 1384 1769 2402  BLKA 795 690 897 1094 1270
A& 785 531 836 1211 1766 Bl ERAK 614 529 558 658 726
Rz W ZE 4 BRI 2k 147 133 231 213 303 B4 B e 3 4 4 4 5
AT K 2K 11 10 17 16 22 ELHEA 23 35 23 32 42
i 17 41 20 52 27  EEFA 86 88 72 80 94
H A R 654 274 280 277 283  HEHEA 0 0 0 0 0
FFRAE >~ 1358 1719 1664 1607 1532 M5 #A 4 5 2 2 2
KHEHK 268 270 267 264 262  HFERMEHK 4 15 0 0 0
B 224 217 236 236 227  ARPERFRE 27 12 3 2 2
TR = 47 45 42 39 37 HF Y 9 45 47 49 52
HAt A Fh % 819 1187 1119 1068 1006  EAE 153 126 289 370 454
¥ =Rt 2971 2708 3048 3377 3034 BN 0 6 5 5 4
KAk 735 574 638 623 757 BT 1 1 5 3 3
55 51 2 10 0 0 0 0 FlEEH 152 131 288 371 455
R 8 BB AT K #R 226 153 247 225 206 Fr &t 7 10 13 15 16
FoAt I B £ 5% 498 420 391 398 461 B A 144 121 275 357 439
FEF ALK 448 312 312 312 312 D ERAEHH 17 31 36 43 50
K 0 0 0 0 0 HEEAFEFHE 127 90 239 314 389
bR Rk 448 312 312 312 312  EBITDA 182 174 329 411 489
FfR &1t 1183 885 950 935 1069
b B AR A A 140 184 220 263 313 FEM&HE
B A 448 448 448 448 448 SHHFE 2023A  2024A 2025E  2026E  2027E
AN 699 693 693 693 693  RKEEA
R € 283 278 526 837 1208 B HA(%) 159 -132 299 220 16.1
V3 & B B R AR A S 1648 1639 1878 2179 2552 B AFIE(%) 1452 -17.8 1296  28.1 22.7
SRR R AR 3 2971 2708 3048 3377 3934  FETHASAE(%) 1379 291 1657 311 238
FAEA
HeRkEXR(EH A ) FAIE(%) 228 234 378 399 428
St EE 2023A  2024A  2025E  2026E  2027E  #FIE(%) 16.0 13.0 26.7 28.7 30.6
ZEEFHAER 245 70 389 353 524 ROE(%) 8.1 6.6 13.1 14.6 15.3
% F) 144 121 275 357 439  ROIC(%) 5.5 5.1 1.7 1341 13.8
7 9 44 53 59 62 71 79 iR
W4 %A 4 5 2 2 2 &= AR E (%) 39.8 327 31.2 27.7 27.2
HHEM% -9 -45 -47 -49 -52 WA 22 1.7 2.2 2.8 3.2
BELALE 55 -90 99 -26 57 b 1.8 1.6 2.1 2.7 3.1
EMEEINE R 4 21 -3 2 2 EBERA
REFHALR -280 -167 42 38 50 REFEEE 0.3 0.2 0.3 0.3 0.3
ERFHAER -102 -191 -126 -15 18 MRk AR E 6.6 4.9 4.9 4.9 49
RL A Tk 2K B A 3.0 2.8 2.8 2.8 2.8
FRERE GO HHE
& Bt (A ) 0.28 0.20 0.53 0.70 087 PIE 1001 141.1 53.1 405 327
BREEN&W(RHHEH) 0.55 0.16 0.87 0.79 117 P/B 7.7 7.8 6.8 5.8 5.0
0% F P (ORI ) 3.68 3.66 4.19 4.86 569  EV/EBITDA 67.4 72.0 36.9 28.7 23.1
FHFIE: K, E2ulZHT P
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% K & R A S UNEIR& i 98-7Z Nl
BH TR A
NCIE & &

TN — KK 6124 A WA F#IAR KIEF T R R KK E AT 15%;

W — K& 6-12 A A WA B HIAE X IE 57 R R A HOKIEE 5% E 15% 2 45

T — Kok 6-12 A AAEX F B RIE A TR R R RKIEE-5%E 5% [8;

WEF — KK 6-12 A WA FHAE RIEA TR R LR RKIELE 5%ZE 15%Z [4;

FH — KK 6-124NA WM FEHMERIEHRTHREEFEEEAT 15%.

AT AL FAT R

AT — Kk 6-12 4 A WA F B4 KE 4 W R A H K A% 10% 0L £

FlF AW — k& 6-12 /N A WA B #A4E K 7 7 R R MR B KB A T-10%E 10%;

BIREAT — &K 6-12 A WA B #AME X4 7 7 R &M HEE 10%LL L.

FOBEIHORA: ART AL R 300 F8 8 h £ R T UAZHRIE EEAHEEILARR) SR T (S sk
FRHD) A EE FET I OUE AEHOY ok, ER I UATY 500 HH oy ok,

447 = B
R, BENERA, AAEFFEEFRLH2ETHIEFE T EGHLFHE, BRRR. WETE. KA AR SN E R R
#, RILERREGEEN. ARATELTLFE, AAARBIAE, SHMEREESERKE, FIEH,
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% % £ FH B R A 3 UNEIR& i 98-7Z Nl

AN R EALFE I B H K 8 WH

EEFBRAARAE (LTER “RRQE]7) EYEIEAREERZRAE, BRIEFRAEALEHFT. KOs RERFEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,

S F A

ARERERSERFRGARAE (UATER “RA8”) WEPER. KOS EHHETL AN ABRE AR ETAL D A
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
;L. WEFARQNARZTHETTA. AN, FEAFWEEAER, FEABLAN “FEFROGARAAFARH” , BAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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