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IERSATIF: KX

E-MAIL: zhangs j@tpyzq. com
SHTIFA T 5 . $1190523020001

WEHRPHIF: FF

T N8 KA 2025 SR = 4R, 2025 SFAT =5 8] R ALK 50. 71 1L
T, Bk 9.29%; 2o aA4% 410 6.98 101, FlLIEK 17.51%,

BRHEHG, BELGHALMETE, 2025 SR =55, AFMEFREK
BERBFERAENNFH AR LT EHERSEYT KWL EEAT, 87~
s B I R R AT, 20256 FAT=FE, S BT LRI &
RAEEINZBHERTHNEEE LRBR TG0, Ao EraeEA
BB A SRR, BEHrh T NS BRI, 123
TR T A, %Lé@é b & R R, ARG, 2025 FAT=
R ONAEAEERELSA A 36.23%, 37.29%, 37.74%, TIAFLER LA
e,

BERERKSRA;A, BEFAREFS, 2025 FAIZFE, N REH
EH A 0.48 12T, 4HE R E 0.95%, BlELA Y 0.35 pets; X AFEE A
0.95 107, 5% %2 33%, FItLA') 1.87 pets; KA K% A 11.18
L7, R 3% 22.05%, FlEL3EK 0.06 pots; A £ M 4% F-0.36 12,
Bl kb3 4 0. 40 127

BRHEZFRER%, KSR RAEH N LGHEK, A5 SoC K H T/
ZRBTFRES AE. D, HEAFRE, Tk, Bk, R, ER,
BEFAMB. AHFRTFHRAZTENIET, RELZHS EZANET 27
et S LA EATRAT, EAHSLCEAMATRENGES D
AP IR, FE L RN S| G FF R EFN VAR 4 09 N TR RAEAE 2 69 I
2iR. B, NSIHFRE SN — BRI A 2025 FFIEE P
LA, bW 2GR RF T HINT, HUARBRRERET BT BONER
R4S, HBahN8 SR BB ENE LT —AHE Y (202502 £ 55
HWERES THH). B4, MAXZLHFmeTHieERBRN, L
¥k —F N S AR EAEF LK, SLER, 5 REIEE A
71’: KT, WA R, SHiRERE, LAKRE. FREAKL. FRIT.
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B, P IRF NS R EIE K,

B A1

KAV T/ 8] 2025-2027 F 5L BN 75. 97, 92.53, 106.10 12T, R

E-MAIL: luoping@tpyzq. com . - _ .
s V24408 10. 66, 14. 42, 18.76 12T, *F & PE 32.69. 24.16, 18.57x
AR IT = . ’ ’
SATIRE R4 5 . $1190524030001 YERTICE TV
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28] P

WEARA, 23] RIP

B BARN AR AT

2024A 2025E 2026E 2027E
BN (BH L) 5,926 7,597 9,253 10, 610
BN K & (%) 10. 34% 28.19% 21.80% 14. 65%
12845 (57 L) 822 1, 066 1, 442 1,876
A K F (%) 65. 03% 29. 66% 35. 30% 30. 09%
Wk ARl s (L) 1.97 2.53 3.42 4.45
&% (PE) 34.86 32. 69 24.16 18.57
FHFER: BT, KFPEEE, Z: WEERN S TR EERASIE

ol i B L2 )6 0 T B3R FE B TH HZ
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IE3S
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20234 20244  2025E  2026F  2027F 20234  2024A  2025E  2026F  2027F
ik 2,507 2,959 3,508 4,669 6 231 ERIZ TN 5371 5,926 7,597 9,253 10,610
R A TR 2R 224 181 246 323 346  BLARA 3,415 3,760 4,765 5739 6529
B 1,245 1,410 1,865 2,163 2,488  BAAA Al 26 16 21 25 29
AR T 1,172 1,283 1,291 1,299 1,303  AiE%A 89 72 76 93 106
AR AT 5,148 5,832 6,910 8453 10,367 %A 143 148 152 185 212
KA 82 90 90 90 90  ME%RA -133 -167 -100 -100 -100
e B oo 0 0 0 0 0 w7 BALB K -172 32 0 0 0
b 263 344 275 213 151 BFKE 61 40 56 79 80
EEIAL 90 164 214 234 254 ANRMEEF 21 14 0 0 0
M FFFR IS 118 67 67 67 67 ERIR IR 501 82 1,111 1,500 1,950
KA R 218 280 280 280 280  RMIEZER G 2 0 0 0 0
HAeAER AT~ 5,585 6,422 7,496 9,039 10,953  AAEH 503 852 1,111 1,500 1,950
& Bt 6,35 7,366 8,422 9,923 11,795  Fii3#t 4 33 43 57 75
S 0 0 0 0 0 HAHE 499 819 1,068 1,443 1,876
A Fa IR R 358 387 517 604 689  UHMEABE 1 -3 2 0 -1
KM% 0 0 0 0 0 EERLKR A 498 822 1,066 1,442 1,876
A 5 509 553 612 726 825
PE A 416 419 421 421 421 20234 20244 2025  2026E 2027
FARNAR 2,722 2,830 2830 2830 2830 @ EA% 36.41% 36.55% 37.28% 37.98% 38.46%
P& 2,317 3,139 4,090 5388 7,076 @ AHEEFE 9.27% 13.87% 14.03% 15.58% 17.68%
Ja A S I A AR 5,450 6,394 7,258 8,55 10,244  AHEMANNKE -3.14% 10.34% 28.19% 21.80% 14.65%
VR FRA G 39 32 35 36 36  EBIT k% -46.28% 120.04% 60.22% 38.49% 32 15%
L AR At 5,489 6,427 7,293 8,592 10,280 @ HALEMKkE -31.46% 65.03% 29.66% 35 30% 30.09%
R At A 6,35 7,366 8,422 9,923 11,795  ROE 9.14% 12.85% 14.68% 16.85% 18 31%

ROA 8.16% 11.94% 13.54% 15.73% 17.27%

ROIC 5105  9.38% 13.24% 15.58% 17 .22%

20234 20244  2025€  2026F  2027E  EPS(X) 1.20 .97  2.53 342 4.45
ZEBIAERK 948 1,042 739 1,246 1,689  PE(X) 52.19 3486 3269 24.16 18.57
BHFERAR -1,174 1,029 4 59 67 PB(X) 4.78 4.50 4.80 4.07 3.40
AR ALAR -128 17 -186 -144 -188  PS(X) 4.86 485 4.5 3.76 3.28
L4 Hm 5 -349 29 549 1,161 1,562 EV/EBITDA (X) 44.24  30.49  29.07 20.66  14.98
HHRE: BT, XPFIEKX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .
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ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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