IJLm?%ﬂﬁ%FJﬂ%f@ <2 T AERF IR I

—— AREIZ 2025 SHMASLT

20254 10 H 30 H

ik AT 2025 i =R EENIN 306.54 1278, FHEK 2.47%; HE
WA 47.77 {275C, FAHBEK 10.41%; f0IEFEEFIE 45.50 12T, [A b
£ 6.68%, HHH =FEE I 93.97 27T, FLLIKRD 0.66%; V3HE4F)iE
11.44 1Z7t, R K 0.55%; fHAESREAFE 10.89 12T, [ ELED 3.61%,

RGN IER K, WA BHREREA., ARFEREF L, HAeF=k
gER, 2025 FERT=ZFE TR 115.82 27T, REEHEK 8.48%, &k 5Lt
38%, =% 2025H1 WS EIERE, 1) A FELFHFRA 47.51 278,
K 10.8%, O A H AR EFIEBIIRANR 14.53 1278, [ LK NE 34
KB 20.9%; = EZH. RE, QIRTNE, SO Sl B 3 K, H i g b
2 SEEPEBRNE 12T, HHEM LR 1 127T, 24 H
Frot Bl R R K 28 2K R R IR N IR 2.02 12T, R ERHE K
116.2%, 2) EEESFE A E LI 34.42 27T, FHEK 9.46%, Hb, =
MEOATFFREENSRETSMHME —; FOFEFZHILTKA 2.17 12
JG, R K 11%, 3) HAREBLEE LI 9.14 {275, [F K
6.3%, 4) BIEHIHULA 121.64 {27T, ¥ FIIE 3.51 12T, R K 17.75%.

PR R e AR 8, MmRidimik. 1) Bt dhf ZROH T &« &5 KA 16
A, FFRITH 37 N 2) BIHT R R TS/ E 4B R HFIEZES 5, £
= A sE A T BRI RIS 230 704 BN, B RC B AR B 52 AR I PR 22 38 15
K FHOJE S, N 180 il 56 bb 1 25 468 e W 75 52 AR — SR B 1T K il 71 A 2%
PR TAE, 9 RIS 25 B8 RS 7 I E R A I R B 808 A0 5, A 25 I 8 i 70 A 5%
A TAE, 3) DIE# AL, fifRZ2 M4 INR10L T PET/CT B2
Wt FT BE WG B AR R, 2024 5 HIRMBImARALAE, 11 A2 1/11a HHim K 5 45 ik
B, GRERTFRASTRENREENZ 2, BaiC B IIEEK, N4 60
BlZiRE, INR102 A TIRIT B MEEHMunFIiE B &, T BilkRFRH
DEJES, TIT 586 12 il B & N K%,

PR . AR REWHZ ke, MR KA R IEW, SR e R, TE
e dEF & e fl, FRATHW 2025-2027 E N TEE W 413/439/466 1278, [
FE B 3%/6%/6%, VAR FITE 53/57/62 {270, [FIELBE R 12%/7%/9%, *f
N PE #y 19/18/16X, #EH: “H#HHE" PEH,

PUREBES © R TR RE AR KW KU 7= 58S & R M WA KUK BT % 54

7 PO R YA B JXUR: 5 R AR A B i 7 i T R R A RUR: 5 2R SR B Y
JE 3 KA XU

ZMA (REERFS: 000538)
Ht#

Sriin
e
&/: 021-2025-7805

b<: chengpei_yj @chinastock.com.cn
SHTIHEICAAS: S0130522100001

HEfs

NI
>4: songliying_yj@chinastock.com.cn
SIHTIHEICARAS: S0130524050001

iR 2025-10-30
ARG 000538.SZ
A BIEAN () 56.48
_RIiEEEL 3986.90
BURA 5K 178426.26
SLEFRATE A B (7 ) 177279.41
il A fi{E({Z7T) 1001.27
SR 300 FBEk 2025-10-30

2% — A — P00

VHRIRIR: R ERIATIESF TS

MR
1. [BRFEEZS) AR RIF_AFE E 2 (000538.SZ)
MR TP S RRE, 2T b B AU
2. [(RMEH] AalmitikEG_ZmEY

(000538.87) : %Ly~ sk Blmig K, ATI4ERF
[=par ANl
3. IRWMEH] AF s mRE_ZmMHAY

(000538.SZ)
%7 van

DB AL, g B —

www.chinastock.com.cn

IEZFR TR

TS 46 B 12 St i B [ BRRTE 23 0 B 23 ] 4 B



€ +ERTES|CGS

F 2 55 45 bk 0

2024A 2025E 2026E 2027E
E AN (B 7 7T) 40,033 41,333 43,880 46,592
TN 2.4% 3.2% 6.2% 6.2%
VAR (E 70 4,749 5,305 5,681 6,208
]394 3 16.0% 11.7% 7.1% 9.3%
EAI% 27.9% 28.5% 28.9% 29.3%
978 EPS(T) 2.66 2.97 3.18 3.48
PE 21.22 19.00 17.74 16.23
PB 2.60 2.53 2.47 2.41
PS 2.52 2.44 2.30 2.16
FRRIR: AN, HERFIES b

2R RPHET - BREATE

VB 55 R 5 1 SO S N R [ AR E 23 Ay A R A R S BT P,



€9 +EFTIEH | CGS RIS - ST

bt :
INEIE S T
B (GhL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
AT 34,151 34,512 | 35772 | 37,539 =212'9N 40,033 | 41,333 43,880 | 46,592
S 10,888 9,756 8,738 8,157 EP A 28,865 | 29,536 = 31,182 @ 32,925
O I R 9,923 10,369 11,009 11,637 BB I 243 240 255 273
e MR 108 111 118 125 L # 4,880 5,043 5,309 5,591
A TR 304 316 333 350 E IR A 1,038 992 1,053 1,109
717 6,294 6,530 6,894 7,246 45 2% A -156 -163 -133 -105
Hfth 6,633 7,431 8,680 10,024 R BEETES 91 -10 -13 -16
AEmahE ™ 18,764 19,675 20,562 21,404 A IAANEAE G 137 0 0 0
KA 13,021 13,821 14,621 | 15,421 s etlign 840 996 939 1,003
[l 7 3,013 3,109 3,174 3,205 LA 5,712 6,316 6,764 7,389
TG 562 536 510 484 ERIZINON 15 12 12 12
Hfth 2,168 2,209 2,257 2,295 ELlZ/ S 42 25 25 25
it 52,914 54,187 56,334 58,943 ZiENE 5,685 6,304 6,751 7,377
s 12,858 | 13,058 14,255 | 15,732 s 918 979 1,049 1,146
SLHAMER 423 923 1,423 1,923 YR 4,767 5,325 5,703 6,231
NAS AR 4,758 4,674 4,935 5,283 IR 18 20 21 23
A 7,677 7,460 7,897 8,526 I JE B A EIA A 4,749 5,305 5,681 6,208
ARiah s 1,190 1,213 1,234 1,249 EBITDA 5,879 6,517 7,032 7,724
K HIH R 2 2 2 2 EPS (L) 2.66 2.97 3.18 3.48
A 1,188 1,211 1,232 1,247
ARET 14,048 | 14,271 15,489 | 16,981 FE S5 IER 2024A | 2025E | 2026E | 2027E
DERARG 34 54 75 98 LI 2.4% 3.2% 6.2% 6.2%
IHERFATI ARG | 38,832 39,863 | 40,769 | 41,864 ENLAFE 18.2% 10.6% 7.1% 9.2%
RFIRER A 52,914 | 54,187 = 56,334 | 58,943 I I BE AT AR 16.0% 11.7% 7.1% 9.3%
FHR 27.9% 28.5% 28.9% 29.3%
PERimE@ L) | 2024A | 2025E | 2026E | 2027E IR 11.9% 12.9% 13.0% 13.4%
ZETREIER 4,297 3,734 4,441 5,173 ROE 12.2% 13.3% 13.9% 14.8%
BRI 4,767 5,325 5,703 6,231 ROIC 11.7% 12.6% 13.1% 13.9%
BT IEDE 4 350 376 414 453 TR 26.5% 26.3% 27.5% 28.8%
57 A 62 20 30 41 St 36.1% 35.8% 37.9% 40.5%
PR -842 -909 -847 904 sl b 2.66 2.64 2.51 2.39
EIZR ST -59 -512 -612 -575 M 2.04 1.98 1.85 1.75
" 19 -565 -248 -73 R A R 0.75 0.77 0.79 0.81
FIE B -1,199 -1,096 -1,175 -1,115 o7 LB T s 2R 4.03 4.07 4.11 4.11
AT -672 -465 -482 -479 o7 £ T 3 s 2R 6.33 6.26 6.49 6.44
KA 2,847 -1,510 -1,510 -1,510 (s dliem 2.66 2.97 3.18 3.48
HoAth 2,320 879 817 874 BREENE 2.41 2.09 2.49 2.90
e RS -6,978 -3,771 4,284 -4,639 R 21.76 22.34 22.85 23.46
SRMEK -1,324 500 500 500 P/E 21.22 19.00 17.74 16.23
FHAERR 0 0 0 0 P/B 2.60 2.53 2.47 2.41
HAth -5,654 4,271 -4,784 -5,139 EV/EBITDA 15.41 14.15 13.34 12.28
PRV A -3,876 -1,132 -1,018 -581 P/S 2.52 2.44 2.30 2.16

BRRIR: KA1, P ERAIEF T b

1825 VL SR O T E S R A P 75,



€9 +ERTIEH | CGS
2l ibHRYS - BTk

SrPiR e R R A

ARNGKTE DB BRGSO S B, A7, 2 X B R i, AR £ 7 BT R A R B AR N R S A AR AT A AR AR i RN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

s, EAGWERNIM, RERBAREEMES S FAEYEB L, 10 F U EEXRERAT W EATRRSER, AR
FORANANE, WIE LT BRI T 78 8L 55 38 5 B8 Al fE o B B R, RGBT W& R 7 M R 2547k 2022 58 4 44,
2021 5 544, 2020 AN, 2021 F LIIEFREME DTS 2 4, 2019 4 Wind “SBoHIN" EHTLE 14, 2018 45
—M & RESIIME TS 1 4R,

KW, SERPARTAmE, 2024 FABRMIESFAI 5, EPEL, AW, Q0 257 L 5ESF SU80F R E TR

Sk

AR EARAE S R B IR~ w (BUNRARRIIE S ) mHg PRt MmiEF TR FEWARE AR SR ENE R,
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
PREE L IEITAL, JF o TREZ IR S BOPE B, R AL T A TE TR DA R A OIS 2 R T A R 9 AR BRI K

AREFEOEHAERRRBREFT MBS E M, FAWBOT &P RS WA, HFAEER L, AWIEFRE ST B
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
o8 Y A i o5 170 5 B 0 2% SR AT B AT

i 5 AT RE B e ) ) M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il B 2 B, R TIE 2R R RS H A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

RIIEFEERAFNERN T 25, BERFERREY LIEFRTIEFRZ S, s AR S W K02 748 4 2l 5 BUE 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
ST

PUMIEZF C B & EIE 2 2 RIEZF R s s Wl 55 %%, BRAE S A B, FiA AR S B RRBUR THRIMIESF . RERIESF 15
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
HIA X FE 23 7 53R 5 o

A i 5 RSO R UIE 27 BT A O R B IR 2K TR R AR

PR
PR bRk i BiH]
T FE RS 5 vEHE Hk 0 10% BA
PRRENRSZMHAEWN 6 8 12 PHATISE 17 liEgk A RS k4R BB B 1E-5% ~10% .2 [F]
B (ST AN *ﬁﬁﬁfiﬁ%ﬂrﬂ, Her: AR [i] 3 - HE o L M HE B R IE 59 DL [
B DLIPER 300 FEEU B, W =i b A=A -
' : X 5 5 803K IR 20% A B
o CEERT IS RIND o= AT CBEAY e e
B AL ARA) S B, RSP 50 DA 5048 ) gy, it MEMRIEIRBGIAF 5%~ 200 I
By EWE, Bm I DEATEEOY B, SRR E RS B HE A5 K IR AE - 5% ~ 5% 2 [F]
[ ik - H R B HEFR B IE 5% LA b
73
FHERESF R ERAT 7Rk HUGTESC
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 W] 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
I HERARRTX B 99 BB EHAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
IHEMEEBXIEER 8 5kt 1 SHFIESRMAE X : FH % 010-80927721 tianwei@chinastock.com.cn

* # 010-80927755 chuying_yj@chinastock.com.cn
NAE]MHE: www.chinastock.com.cn

5 R SRRSO T S R A A


mailto:suyiyun_yj@chinastock.com.cn

