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YONGXING SECURITIES

LI - NN

F4: 2025510 A 29 B, PEEREM 2025 F=FK.
ARIEN ) 2025 F=F4:

2025 FAT=FF L. 2025 S F LA T LILAN 13.55 LT
(YoY+29.80%), =3 VFA4#E 0.28 /2T (YoY-10.64%), 55 i=
eV H 4 A8 025 12T (YoY-0.81%)

2025 FE=ZFELG: 2025 FHE=FEFRINT LN 506 12T
(YoY+33.22%, QoQ+7.11% ), %k # )3 &% Al:H A 0.11 12 T
(YoY+94.58%, QoQ+62.73%), S#Mi=dp)a&4A/A%N 0.12 12T
(YoY+83.29%, QoQ+508.10%) .
2EFAAAREKE: (1) REILS ZRRE, WEEEAFEF
BEEFAREITE, BAIJ=FHR, NILAEL ABLETAEY
BREFZHILR, 24 FPREBM (M), BRAR. SRM
EMMRANIEEHEF, AT 5G @i, #FERER, KEF O
SAMR, BIRSHINEF, CABAE P B BE, AR
%71, A 2024 K2 FEXIPR, 2025 F 1 AL F R FBK,
BE225FZFEK, FERBLATREL XK, Fidid 5 R
BPHEH, BPREEZIbizd., BEFMKR. 9EEEXFEF KIS
ZFEAMEITE, (2) BB KEHEP O _K=ZKkER, FHIENSE
SPMEITHE, BN ZF4H, BERIET S RZKERA NG KL
KRBT, NSRAT BFBRBRBEANKRETR, BE 2025 F=55
K, A8 HES Al FHAB P S R BIR, ZRWIRA B L4 FAMEIT
¥,

BT

EAMAWF NS X & PCB AT X AL LRI, AN TET ZRy Kk
RS TIHE, BALATER B AR R R RE—TITFRK
. KA 8] 2025-2027 5593 B F)E S HE A 0.58, 1.28.
229 1¢7t, & EPS 2 #1#4 030, 0.67. 1.19 T. #&ZE 10 A 31 HIL
T 2025-2027 F PE A4 A4 18473, 83.12. 46.69 1&. 4
B CENT IR,

m RERT
THFEERRAIAL; ATLE S B = 3 HARF KA,

B EAWA LA

¥ii: AL 2024A 2025E 2026E 2027E

=D 1,454 1,818 2,511 3,276
FHKE (%) 17.2% 25.1% 38.1% 30.4%
128 TN 8] 094 A 38 58 128 229
FIRE (%) 45.0% 51.8% 122.3% 78.0%
R E (L) 0.22 0.30 0.67 1.19
AE (X) 147.36 184.73 83.12 46.69
FHREMEE (%) 3.2% 3.5% 7.6% 12.6%

HARMBE: Wind, F§FiERTFEL (2025 £10 A 31 HHLEH)

FEN(EH)

7k w5
B3 20254104318

AT BE

E-mail: pengyi@yongxingsec.c
om
SAC %45: S1760523090003

PHIR: K

E-mail: zhangtian@yongxings
ec.com

SAC %5 S1760524070002

SAE: 2EE

E-mail: linyisi@yongxingsec.c
om

SAC %% S1760525030002

BEA: HKREK

E-mail: linzhi@yongxingsec.co
m

SAC %%: S1760123070001

A A

10 A 31 BIE&M (L) 55.79

12mthA B A4 K 8 () 22.20-64.09

B (B 7T IR) 191.43

TIRE A B/ERA 100.00%

ARBFA (L) 106.80

RIL—FBREL K300 b

0% LR A FiR300
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18% o W
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YONGXING SECURITIES

L kg3 bl BAA
Z12A318 2023A 2024A 2025E 2026E 2027E

A F = 1,448 1,836 2,182 2,585 2,967
Uil o 188 494 640 770 922
S M B AT 344 450 537 665 767
A5t 298 415 519 641 743
HA R F 617 477 486 509 535
ERBHHE~ 815 1,150 1,145 1,139 1,127
K AR AL 7 5 5 5 5
=R 573 744 705 660 609
EEIAL 127 280 320 360 400
A H = 19 20 18 17 15
A KBE = 88 102 98 98 98
# = &t 2,262 2,986 3,327 3,724 4,093
W R 568 1,236 1,573 1,906 2,161
42 AR5 2 104 424 624 824 1,024
R A+ B AL 404 697 821 933 965
H AR R 60 114 127 149 172
R R 533 555 117 117 117
K i# 0 0 0 0 0
R A A 487 507 72 72 72
HAudERh Rt 46 48 44 44 44
5 At 1,100 1,791 1,690 2,022 2,278
A 176 176 191 191 191
F AR NAR 594 594 1,014 1,014 1,014
B HEIKE 353 372 402 466 580
V2 & B 8] L R AR 1,162 1,195 1,638 1,702 1,815
VRN FE A 0 0 0 0 0
R A Ao I R AR B 2,262 2,986 3,327 3,724 4,093
#liE & ¥5: AL
Z12A318H 2023A 2024A 2025E 2026E 2027E

ELI 3 N 1,241 1,454 1,818 2511 3,276
Tl A 1,091 1,248 1,556 2,099 2,674
7 A2 R e 7 9 12 16 21
WERA 25 25 30 40 49
ERER 33 51 61 80 99
R 5 54 77 109 151 197
W 4% R 2 2 0 0 0
*EBAER K -13 21 0 0 0
NAMETE AR 1 7 0 0 0
BRAKE 0 0 0 0 0
ERI % e 24 37 68 151 269
EDIZ & -1 0 0 0 0
#)7H EHR 22 36 68 151 269
PR AFAL, -4 2 10 23 40
& )08 26 38 58 128 229
YRR ARG 0 0 0 0 0
12 & B 8] 4 A 26 38 58 128 229
EBITDA 115 134 169 258 381
EPS (1) 0.15 022 030 067 1.19

FAFRR: Wind, 7 FEIERGFIPF

AR
ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 76 62 92 94 168
% F) 0 26 38 58 128 229
A8 R4 92 102 101 106 112
TRFELTH -49  -105 -64 141  -173
E: a0 7 27 3 0 0
BEEDALR -683 -55 95  -100 -100
TAZH 213 245 -100  -100  -100
BEEH -472 186 0 0 0
e 2 4 5 0 0
ERFEHAAR 562 -85 148 135 85
BATHE R 64 320 200 200 200
FEAL BR 0 0 0 0 0
E: 1)) 497  -405 -52 .65 -115
A H o -40 64 146 130 153
AL R 204 164 100 245 375
HAAL LR 164 100 245 375 528
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
B AN K -192% 172% 25.1% 38.1% 30.4%

ERIZUPEES S
=R SURLE-S
KAVEe S
ERIES

RS

ROE

ROIC

e
*E R E

% Qe E
AR
LR
giEfe S
ERERAEE
J AR R 4% &
B R
ERRHAR (L)
BRI E
HRZENER
R4S
AR &

P/E

P/B
EV/EBITDA

-742% 543% 85.4% 121.8% 77.9%
-73.4% 45.0% 51.8% 122.3% 78.0%

12.1% 142% 14.4% 16.4% 18.4%
21% 2.6% 32% 51% 7.0%
23% 32% 35% 7.6% 12.6%
1.5% 1.6% 24% 49% 7.8%

48.6% 60.0% 50.8% 54.3% 55.6%
363% 388% 5.1% 9.1% 11.1%
2.55 1.49 1.39 1.36 1.37
146  0.81 079 0.80 0.84

0.60 055 058 071 0.84
3.81 427 436 496 548
324 350 334 362 3.86

0.15 022 030 0.67 1.19
043 036 048 049 0.88
6.61 6.80 855 889 948

224.67 14736 184.73 83.12 46.69
510 477 652 628 5388
5525 4588 63.77 42.05 28.54
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) B Al
7T &

AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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") BRIES ki
250

AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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