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YONGXING SECURITIES

H OERE

N E) B 2025 5 S E B R, 2025 FAT = F A AN 11.48 1L
L (RH+10.54%, TR, BFE&4%41E% 111101 (+547.70%), =
JEVaEAANAL 0.70 12T (+190.65%), ZEEFHFAEWIERESF
M £-0.07 12 (-113.62%) . 2025 F Q3 ZT LI AN% 447 1L
(+60.65%), 134 FiE% 031 12 (+483.27%), 4edEia#-4 4]
#9025 1C7 (+829.53%)0 AT=ZF AT KN 1.66 10T (+22.7%)
m BSHE

AEOEBEEIRERE, FRAESAENM

2025 FAI=ZFEFAEZERKEILZZA: 1) RATHHE R EIMN
Kba3g K, FIB;E 8% A3, éﬁiﬁ%)ﬂﬂk 2) L ETET A
BRBFAHGFRFELENAMET ) RIEZ T AR E £ 53 40 BN,
2025 F EFF o a) HIMNY) 1.88 1L (+26 87%), B Fma®a
BHRERBAFS R E, —FEAFQEMBEHENMANFRILEK
35.84%, BB Z &bk AAG, WAEKAKRE (27 H). &EH. #
Bs KB, AL PR, EAEME, TESHERMEEMRET, N
S LEFH5 |t E KR, THHERNEHERFELE SR, #
E2025F6 A 30 B, N RiTHRMA 19 K7 g b B E,
@it KX-BODY M#Z =X T+ &, AlHBETRAREESSHH
KX-BODY HAhHKF & A £ FiL B3 R FLE RS, ME FIT-
BODY *# 4. FIGHT-BODY FIC 3 4t. FLEX-BODY % ¥& &8k % &
ZXKFFE, BEMNB. AF L&, BAFHKR. BEE 2025 F 10
A&, tﬂ%&%%l /%ﬁ%f{xfﬁ»i&%, GB18 (GDFI15 #iu) 1#ls
FIRIE TR AP IR E NEL T, GBOSULEA KM T2 ) I #ls
JRAR IS T )T R N GB10 (IRJkH&EHR) 69% B IND €43k
P GB19 (rsipys) €423 F £ IND; X F 2026 F43 GBI2
(4FR MR K). GB20 (KiEMBHHm) + % IND.

LIS - 20

2025 FAT = F BB sP N Bk 3K, A3 25 % &l R 3t R N
BAVFA A 8] 25-27 F3 AN H A 17.9/21.4/25.5 /¢, Rigk
26.9%/19.8%/19.3% ; 3 # 4 A9 4 1.4/1.9/2.8 e n, F Kk
348.4%/35.5%/44.8%. 2025/11/3 *F & PE #&1& 5 A1 % 58/43/29X, +4:
BE, R CENT TR

B AR RT

BT AR AT AT R R LR AT BRI,
B BAWA LA

%45 BAL 2024A 2025E 2026E 2027E
R IN 1,407 1,786 2,140 2,552
FHKE (%) 11.7% 26.9% 19.8% 19.3%
DEY- Sz I R ! 31 141 191 277
FHKE (%) 116.5% 348.4% 35.5% 44.8%
ks () 0.16 0.70 0.95 1.38
2% (X) 136.63 57.66 42.55 29.39
BRENREE (%) 1.9% 8.5% 10.9% 14.6%

HAHRE: Wind, FHERFTLLH (2025 F11 703 HHLEHD

FEN(EH)

ik EH AW,

B 2025411 4048

I BRK

E-mail: pengbo@yongxingsec.
com

SAC %5: S1760524100001

A XK

11 A 03 BiL&EM () 40.44

12mthA B4 R A(L)  16.37-63.99

ERAR(E 7R 201.26

TIRE A B/ERA 100.00%

RBTFA (L) 81.39

RE—FRELFIK 300 ik

—— A 7 %300
260% - FX 425 PR

206% 1
152% 1
98% 1

44% A

-10% +==— T T T T T
1124 01/25  03/25  06/25  08/25  10/25

FHFR: Wind, & HEERTE P

KRS
€& % #h bl N B 38 K,
GDF15 23k ¥ % IND $t)
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CasPlNte K, 41 #HTFE6F
)
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YONGXING SECURITIES

2 Rk 243 BAHA
Z12A31H 2023A 2024A 2025E 2026E 2027E

A F = 1,134 1,288 1,347 1,321 1,333
Uil o 569 555 482 367 301
S M B AT 311 507 586 643 695
A5t 191 142 173 188 197
HA R F 63 84 107 124 140
ERBHHE~ 1,897 1,874 2,041 2,176 2,293
K ARAAL 4 4 4 4 4
=R 805 975 1,215 1411 1,578
EHEIAR 373 177 138 109 95
A H = 159 225 238 246 250
HAl K A 557 494 446 405 367
# = &t 3,031 3,162 3,389 3,497 3,626
W R 670 886 1,201 1,344 1,496
42 AR5 2 121 269 319 369 419
R A+ B AL 194 205 282 348 419
H AR R 355 412 599 627 658
R R 730 637 534 411 258
K i# 696 611 511 391 241
R AT A H 0 0 0 0 0
HAudERh Rt 34 25 22 19 16
5 At 1,400 1,523 1,734 1,755 1,754
A 199 200 201 201 201
F AR NAR 1,282 1,288 1287 1287 1,287
RS & 145 177 248 343 482
V2 & B 8] L R AR 1,626 1,635 1,657 1,752 1,890
VRN FE A 5 4 2 -10 -18
R A Ao I R AR B 3,031 3,162 3,389 3,497 3,626
#)iE & ¥45: AAA
Z12A318H 2023A 2024A 2025E 2026E 2027E

ELI 3 N 1,259 1,407 1,786 2,140 2,552
ER %N 368 441 633 780 940
7 A2 R e 12 12 14 17 20
WERA 689 597 670 770 868
ERER 87 86 98 113 133
R 5 345 168 205 242 281
W 4% R 31 41 25 24 22
*EBAER K 3 -4 3 -4 -5
NAMETE AR 0 29 0 0 0
BRAKE 7 9 11 13 15
ERI % e -256 63 164 222 322
RS &3 -4 -6 -6 -6 -6
#)7H EHR -260 57 158 216 316
PR AFAL -65 30 24 32 47
%A -195 27 134 184 269
YRR ARG -5 -4 -7 -7 -8
12 & B 8] 4 A -190 31 141 191 277
EBITDA -133 231 332 407 523
EPS (1) 096 016 070 095 1.38

FAFRR: Wind, 7 FEIERGFIPF

2 3) R iF
AERER $45: BHL
2124318 2023A 2024A 2025E 2026E 2027E
BEENAAR 87 107 286 376 493
% F) 0 -195 27 134 184 269
A8 R4 99 107 148 167 184
TRFELTH 48  -108 226 -1 18
£ -39 81 29 26 22
BEEDALR 4156 -104 311 -294 292
TAZH -191 94 386  -334  -335
BEEH 12 -8 30 30 30
e 23 2 46 10 12
ERFEHAAR 16 -11 49 197  -266
BATHE R -125 64 -50 =70 -100
FEAL BR 13 7 0 0 0
E: 1)) 129 -82 1 -127  -166
A H o -224 -7 273 -114 -66
AL R 784 560 553 480 365
HAAL LR 560 553 480 365 300
T E2WHLR
2124318 2023A 2024A 2025E 2026E 2027E
Ak p A
B AN K 43% 11.7% 269% 19.8% 19.3%

Bl A 4 K
13 B4 A E S K
EAEE A
ERES

ESES

ROE

ROIC
e
RS

% R
A&

# &R
BIER S
BB R
MK 2B 4% %
B R
@k (L)
BRIk E
ERZ2ENLIR
L F T T
AR &

P/E

P/B
EV/EBITDA

-84.9% 124.7% 159.7% 35.5% 44.9%
-110.7% 116.5% 348.4% 35.5% 44.8%

70.8% 68.7% 64.6% 63.6% 63.2%
-155%  1.9% 7.5% 8.6% 10.5%
-11.7%  1.9%  8.5% 10.9% 14.6%

-64% 21% 52% 68% 9.5%

46.2% 482% 512% 50.2% 48.4%
33.6% 40.6% 50.7% 50.5% 45.0%
1.69 1.45 .12 098  0.89
1.37 1.28 096 083 074

0.41 045 055 062 072
412 375 350 376 4.16
1.84 2.64 402 432 489

-096 0.16 0.70  0.95 1.38
-0.44  0.53 1.42 1.87 245
816 819 823 8.71 9.39

— 136.63 57.66 4255 29.39
248 2,67 4091 4.64 431
-34.49 21.82 27.08 2217 17.18
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
E U HFRGAR Tk, i, ENRE LARE, RIERESRAGOE LN R ALSNEE, HAREQG BN E 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 PN F W3R T A A5 5 20% A 1
ks RN F A 7% T A B 25 4 5-20%
Wbk JEAN R LB A T A A 48 3 X 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 A AEAR@ ATt TRIIT H A R R NG EF &,
W TR AR &AL, B &I T R A R4S
iikES Tk R R mAaE, At &AL R AL R4S T
A FREREER, A EILIET R AR HK
ARKIER T R EAGHGLT . A BT H AP R 300 45 A KL, BIRTHABAERKA LML, FH KT H UMK
15 (AT UAEIEATR G ) R EMRBT F5 40 (AT 453 4Ra9) A A B 454K,
BRI R LA ;
TBIEFRA RAME A B 69 F AR E P BARE, BTFLRSRRANMEHBFREMR T ELEF. AFRIAK
FRRGGRAGTIFBARR . HAFERIERN T RETAIAGERE R, BEH R EERIRE, ARBLE 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

AIRERMAT B T AN IR, BTENTTA. AN ARERE —RAl. REANFLY@IFT, EMTH
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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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 WFAE AR BR8] T A ARE L B eFI. Z2F &L, RN R E @ B0 T £
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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