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YONGXING SECURITIES

" FER

ARAE N B, NS KA 2025 F =M, AR =FE BN 16.95
1e7t, B3 he 452%; V3BT L7 N 8 Jx & 69 % AiE ) 9208 7 T,
) Fe 3 Ao 75.02%.

BSOS

ZEMALRME, BURAEREND., RENINE, T=FEN
BB ENFAENIERFTAN 164101, RLEE, kAN %
e hE RIF.

LR A EEK, ARERKETEM, REAINE, KL
2025Q3, N IAF Qe mAh 480 1et, RHEK 76.11%, 23
EFITERAR, ARRBERBEE R LR,

NG BRBERMBARR: £2025F3 A, KFEHFHOME ALK
AN, NSRRI AL AL I GRG T o ARIEN S AT,
9HA25 B, RFFLERFNIMTAELTHIBEAAMRNS HHE
= H A RN S £ w4l KA HAR E X EH A\ S Ei. s A
BoasR Al 5EFFRBRKEFREWR, 4L 7 fFE . 3R
. ARE . ALERZTHEREE, UATE AL AR
AR ARMLY, ERMBERARDRIGE T FRMETE, EHAL
HRAFEARZTPOAELER. 10 A 11 B, KFEL, #L7H
HBFwmodRA FHETRARRETL, SHhEXBHLHERFER:
AHE EAMELAIEARIA “Yameid” Rk, WRABAE T A
NARE, ERFEAGIRS, HaAELAT TR CANEEETST v
T XPERIFE AL RT RAMNBEAFIREIS SRS, BT
ATt ARALE AR B 5 091k Fa

LIS - 20

BHNE CERNT WG BMAIG N LSRRI, AR

A, RMYeHEN ) BAIFAM, T 8) 2025-2027 552 A4 4]
LR 17543 aR3 L. 3 11 A 6 BAL&N 13.47 T
/R, PE 24 3245 15/23.44 13/1721 4%, #HH NS “FEN” %,

B AERT
FEITERBIAIRE . A2 5 KR, 70k 35 4 A B RS
B ZAWANEFBA

¥43: AL 2024A 2025E 2026E 2027E

RIS ON 1,843 2,247 2,858 3,636
FHEKE (%) -4.9% 21.9% 27.2% 27.2%
128 TN 8] 094 A 65 175 243 331
FHKE (%) -36.0% 171.5% 38.4% 36.2%
ks () 0.16 0.42 0.57 0.78
rEE (X) 70.63 32.45 23.44 17.21
HBREREE (%) 2.3% 5.6% 7.7% 10.3%

HAHRE: Wind, FREXFEA (2025 £ 11 /06 BKEH

FEN(EH)

7k %3
B3 20254511 /118

B ATIF Jox 3

E-mail: yinghao@yongxingsec.com

SAC %5 $1760524050002

BT *14 K

E-mail: huangbole@yongxingsec.com
SAC %15 $1760520110001

P9 &3

11 A 06 BIREM(T) 13.47
12mthA R A& K El(T)  8.94-16.54
B A(E 7 RR) 422.50
TE A BL/ B R 100.00%
FBFA (L) 56.91

RE—FRELF K 300 b3k

— kFFL 78300
60% 1 $ *

44% A
28% A
12% 1

4% -

-20% T T T T T
11/24 0125  03/25 06/25  08/25  11/25

FHFENR : Wind, F3uEE5FE A
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TRk 25 F AL ALERER ¥l5: HA

Z12A31H 2023A 2024A 2025E 2026E 2027E Z12A318 2023A 2024A 2025E 2026E 2027E

A F = 3,707 3,783 4,971 5,854 6,871 RBREEHALR 169 105 585 535 552

Uil o 817 743 1,766 2,176 2,493  #Alid 96 62 169 235 320

S M B AT 1,592 1,600 1,782 2,182 2,720 I EH4K 81 91 106 111 119

A5t 220 269 212 253 304 wEHALLH 64 -49 261 133 64

HA R F 1,077 1,171 1212 1243 1,353 H#% -73 1 49 56 50

EFRS T = 4,192 4,164 3,378 3244 3,177 HEEHALRK 81 -106 695 76 22

K ARAAL 12 11 13 16 20 FAXH 2240 -108 -42 -61 -82

B % 3 564 634 582 537 499  BFELZH 140 -45 163 122 81

EHEIAR 89 0 0 0 0 HAe 18 47 574 15 23

A H = 135 145 154 171 197 EFXEHALR -82 51 276 201 -257

Atk HH P~ 3,393 3374 2,629 2519 2461 @ RATHEHR 65 -11 420 70 90

# = &t 7,900 7,947 8,349 9,098 10,048  AEAERF 13 0 0 0 0

Wl R AR 2,859 3,295 3,040 3,715 4,568 At -160 41 =696 271 -347

43 483K 387 137 157 187 227  HAMHMEMmER 6 -51 1,023 410 317

R A R TR 1,625 1,457 1,729 2,148 2,657 HA#ALEH 735 741 690 1,712 2,123

H AR 0 i 847 1,701 1,153 1,380 1,684 HRALELH 741 690 1,712 2,123 2,440

ERh Rt 2,006 1,736 2,140 2,183 2,237

K483 1,464 1,704 2,104 2,144 2,194

R AT A H 597 0 0 0 0

HAudERh Rt 35 32 36 39 43

5 At 4,955 5,031 5,180 5,898 6,805

A 410 409 426 426 426

F AR 546 544 872 872 872 I EWM4E

B HEIKE 1,848 1,892 1,939 1,979 2032 £12A318 2023A 2024A 2025E 2026E 2027E

25BN AR E 2,895 2870 3,129 3,168 3,222  mkfES

VB FAE 50 47 41 32 21 BRMEARK 31.8% -4.9% 21.9% 272% 27.2%

R A Ao I R AR B 7,900 7,947 8,349 9,098 10,048 TALAEMK -672% -16.8% 118.4% 38.0% 36.5%
JER=EEAIREES S -64.8% -36.0% 171.5% 384% 36.2%
EAEE A

#liE & ¥ AHAA  EAE 250% 33.4% 34.0% 34.8% 35.5%

EZ12A318 2023A 2024A 2025E 2026E 2027E kS 50% 3.4% 75% 82% 8.8%

ELI 3 N 1,938 1,843 2,247 2,858 3,636 ROE 35% 23% 5.6% 71.7% 10.3%

ER %N 1,453 1228 1,482 1,864 2345 ROIC 0.2% 04% 3.7% 49% 6.1%

A B e 17 20 22 31 41 EEee S

WERA 111 133 135 174 225 F{TEAHEER 62.7% 63.3% 62.0% 64.8% 67.7%

ERER 218 247 270 357 473 A hifweE 60.5% 68.8% 222% 11.5% 4.4%

B e 112 104 117 149 193  #A#heE 130 1.15 164 158 1.50

W 4% R -103 -51 49 53 48  EHLE 090 078 124 123 1.8

*EBAER K 9 7 -7 -8 -8 FiER

NAMAE T F Ik 3 -13 0 0 0 EFFRAHEHE 025 023 028 033 038

BRAKE 4 15 16 23 33 RKkHAEHER 121 121 140 153 157

ERI % e 109 91 199 274 374 ABRAKE 639 502 617 8.02 841

R W& 3 -1 0 2 2 ERHKE ()

#1885 106 9 199 276 376 HMRILE 025 016 042 057 0.78

B A% 10 28 30 41 56 HRZEIALR 041 026 138 127 131

% A8 96 62 169 235 320 ARRAKS 707  7.02 740 750 7.63

YRR ARG -5 2 -6 -8 A1 fEARE

3 BN 8] % A 101 65 175 243 331 P/E 5448 70.63 3245 2344 1721

EBITDA 71 122 355 440 542 P/B 193 161 182 180 1.77

EPS (1) 025 0.6 042 057 078 EV/EBITDA 103.04 5455 18.03 13.76 10.76

HAHFR: Wind, & HLERTFEI
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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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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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