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YONGXING SECURITIES

" FAmE

2R G E KA 2025 F =54, 2025Q1-3 N3 EINBFIK 498 12T, B
FE+10.69%; 12 &4 A1iE 0.81 12T, Bl H-17.76%; 3=3E 12 &% #1id 0.65
e, BH-21.87%. 2025Q3 # & En 3%k 1.87 1L, Rt
+19.92%; VFHEAA)E 0.34 12T, RH-6.34%; Fedb)aHE441iE 0.29
e, R r-7.83%.

B BSHE

2025Q1-3 LA R, BARKE, PEFAREILERE, 2025Q1-3 »
8] A E %A E ) 34.82%/16.25%, F)H-8.33/-5.59pct. 2025Q3 ¥ &
B R A E)FFF R 36.46%/18.40%, [ H-10.66/-4.91pcto 2025Q1-3 #7
i8] 3% A % 18.85%, [ H-3.08pct.

5 Mundra £iT#) 4R && T A 2025 F 9 A-2026 F 2 A&
Mo EANIBFEZAEHICEER, N5 E Adani A T 94 #
F 5] Mundra &7 69 = a2 45 £ & B, & R AR6948 4 100 77 b4k & PVC
B+ R & ERATNLAS BRI, HBMAE. RIATFHRE 14 2k
%, BbREAHM 044 10ET (HEART 3.0012T). #E 202559
A, AR A E AT 016 10E T (BHEART 1.14407),
8] 2025 F 9 A, A& 2025 5F 9 A A3 £ikE&, 2025 F 12
A AT 8 ik 4, 2026 2 A XA 3 £k, FRBAXEKLTA
B e Tt E 5 HE R0,

PEHAA RN IEREFLLETER, CHRAAEEREREZAANE
B M. BB AR R WiE—ARE LB R, ZREET
2001 SF Rz, Bl 22 Mt £ 2T 6 RXE&ERRELEEW A 44
R, RPERA & ENTREFRET En, 2355057 KHEAN
Fa BRI, NAETLATRTRGOHKEL, THRALRIL
BREFRABCE “HA XL FR RS WL —REG = LA B,
o ORFEK

NE BT AR RERETL, FRALRTZTT, 6EBETHALAK
Kagm K7, B-UE. SR T HERE, NAARELHS T Ho

FATF T 2025, 2026, 2027 F 8] EARZHL S A A 8.89. 11.21, 14.91
27T, BIHEIER A1 A 40.5%. 26.1%. 33.1%, 134 F1iE 5 ) 4 2.31.
2.89, 3.82 fz ., FIW¥gi&nAlH 56.2%. 25.0%. 32.3%, & EPS
2AA 1,61, 2.01. 2.66 T, *& 2025 F 10 A 31 BAEM, PE
A A 1571, 12,57, 9.50 4%, #44F “EN” P4,

m RERT

RATFMAE R A s AT E S o Bl; HobiT S LR AT
w EAmAE S

$45: AAAL 2024A 2025E 2026E 2027E

RIS ON 633 889 1,121 1,491
FHEKE (%) -17.9% 40.5% 26.1% 33.1%
V2B TN 8] 694411 148 231 289 382
FHEKE (%) 0.2% 56.2% 25.0% 32.3%
R E (L) 1.02 1.61 2.01 2.66

T AEE (X) 27.13 15.71 12.57 9.50

FEN(EH)

ik PR IZ &
B3 2025411 A 02H

SR XU

E-mail: liujing@yongxingsec.c
om

SAC %5:  S1760524020002
A

10 A 31 BAL&EM(T) 25.26
12mthA 46 X @ (t)  21.37-31.00
ERA(A 71 IR 143.77
RIRE A R/ E R A 100.00%
ARABFAE (L) 36.32

RE—FRELFIK 300 ik

0% - 2Re% 300

30% A

20% o A L
10% 1 \1\)\/‘
0% -

-10%

1124 01/25 03/25 06/25 08/25 10/25
FHFENR : Wind, F3uE K FFE A
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(Fix el &muil, i ick

RS &2
—2025 %07 A 03 B




) EBiES o8 &t

YONGXING SECURITIES

R FARGEE (%) 9.2% 13.3% 15.0% 17.5%
HHFIE: Wind, FHEEFEL (2025 £10 F 31 HAMEH

WHLHEREELESAEHA 2



") Bl

YONGXING SECURITIES

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

A F = 2,223 2242 2368 2,775 3,319
Uil o 499 709 869 1,105 1,397
S M B AT 296 361 401 473 566
A5t 490 538 462 581 725
HA R F 939 633 636 616 631
R T = 632 695 702 702 697
K AR AL 0 0 0 0 0
=R 520 505 495 481 464
EEIAL 3 8 11 15 18
A H = 39 50 58 65 72
A KBE = 70 131 138 141 144
i 2,855 2,936 3,070 3,477 4,017
W R 733 708 625 751 949
48 BA MK 55 0 0 0 0
R A+ B AL 186 140 189 220 269
HARH 7R 492 568 436 531 680
R R 598 621 700 790 880
K i# 0 0 0 0 0
R A A 587 612 692 782 872
HAudERh Rt 10 9 9 9 9
5 At 1,331 1,328 1,325 1,541 1,829
A 104 145 144 144 144
F AN 867 802 788 788 788
RS & 550 651 804 994 1,246
V2 & B 8] L R AR 1,524 1,605 1,743 1,933 2,185
VRN FE A 0 3 3 3 3
R A Ao I R AR B 2,855 2,936 3,070 3,477 4,017
#liE & ¥5: AL
Z12A318H 2023A 2024A 2025E 2026E 2027E

R 2L &N 771 633 889 1,121 1,491
ER %N 486 356 504 634 843
7 A2 R e 8 7 8 10 13
WERA 29 23 32 40 54
ERER 38 35 44 55 73
R 5 48 40 56 71 95
W 4% R 10 23 5 5 3
*EBAER K 0 3 0 0 0
NAMETE AR 1 8 0 0 0
BRAKE 16 17 17 17 17
ERI % e 172 171 264 329 436
=R S -1 -1 -1 -1 -1
#)7H EHR 171 170 263 328 435
PR AFAL, 23 22 32 39 52
& )08 148 148 231 289 382
YRR ARG 0 0 0 0 0
12 & B 8] 4 A 148 148 231 289 382
EBITDA 208 220 324 394 502
EPS (1) 1.01 102 161 201 2.66

FAFRR: Wind, 7 FEIERGFIPF

2 3) R iF
ALRETXR ¥45: BAL
Z12A318 2023A 2024A 2025E 2026E 2027E
BEENAAR 94 165 221 291 382
% F) 0 148 148 231 289 382
A8 R4 43 51 56 60 65
TRFELTH -97 -39 -71 -67 -77
£ 0 4 5 9 11
BEEDALR -662 164 28 24 24
TAZH -20 -62 -56 -56 -56
BEEH -659 200 15 15 15
e 17 26 13 17 17
ERFEHAAR 587 -121 33 31 -65
AT 5 -55 0 0 0
FEAL BR 16 3 0 0 0
E: 1)) 566 -68 -33 31 -65
A H o 19 209 160 236 292
AL R 477 496 705 865 1,101
HAAL LR 496 705 865 1,101 1,393
T E2WHLR

2124318 2023A 2024A 2025E 2026E 2027E
Ak p A

B AN K 18.4% -17.9% 40.5% 26.1% 33.1%

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

9.0% -03% 54.1% 249% 32.2%
43% 02% 562% 25.0% 323%

36.9% 43.7% 433% 43.4% 43.5%
19.2% 23.4% 26.0% 25.8% 25.6%
9.7% 92% 133% 15.0% 17.5%
6.6% 6.6% 9.7% 10.8% 12.6%

46.6% 452% 43.1% 443% 45.5%
9.5% -6.0% -10.2% -16.7% -24.0%
303 317 379 369 350
198 227 288 278 2.6l

0.31 022 030 034 040
363 266 348 386 4.08
.17 0.69 1.01 1.22 1.29

1.01 1.02 1.61 2.01 2.66
0.90 1.14 1.54 2.02 265
1459 11.07 1212 13.44 1520

3092 2713 1571 1257  9.50
2.14 250  2.08 1.88 1.66
1638 17.81 10.66 8.4l 6.19
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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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