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AAXEH
N Y 16.34
ETHE % ) 27,807.25
B IEA(E TR 1,701.79
BREAHA

biEFRAL

A E—H

227%
180%
132%
84%
36%
-12%

24/12
25/01
25/03
25/04
25/05
25/06
25/07

e
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N vGfaEE K, TARELITHZNE

— AN E—HLEFHHRE

BHESE

A A%: twWaRPLEAERE, REHF —RELFESALHEREETR
2025 A WA KEZE, NE) AR IR TAH L LI R, F
B, VA 99 KAREKMWEKEF ZARIKIEE, § 20 ¥4 90 FRAL E45 AT 20
F, AREKEH—REREL. TEREFNESLEREBREATR,

QO %: AEELE A THELR, PEFRAEZRITEET#I75
1) Pt REFTREELS LRGN E, 2RELEZEITL, IEHHF, HH
to. RREEA KB ) T E T HGBRKBRA.
2) #4E SIPRI %48, 2019-2022 “E3% Bk f B A A2 VT4 3 5 TR K F3X 679
i, A 2016 FKE VT4 LG R E 0 RE, 584838 R LH L% &3t A F
AHIMEA, PEVI4RHEA TREEL B RS ERLHYH EALA,
3) AFeikME, AR VI4 T EREABRAE 54 1/5 3 1/10, RINMEFH
PR, LFEFHREEFEATRAZE 600 LAKT.

Q AAESE: DAAFBHAAFE, FHABEEAE LA 4.25%BK
B WA A TAM 425%BA, EHHE R RANAE AL, 2024 F 10 A
REIE BN 1237 1270, BHIEK 216.37%, B8 AA LAE#HEIRE
ARG SRkt ), BERERSAT R H.,

Q 2F=ZFELGBHERE, KIQLEHRE
1) 2025Q3 2k 23] 2025Q3 ZILE WA 21.74850, R TFHE 6.6%, FRHT
M 27.7%; 23] ZIVFEAFE 0.96 1270, Bl THE 3.9%, IREETHE 7.4%.,
2) 2025 BT =FF kg N8 2025 AT =FEFIE LN 789 12T, Rk
11.1%; SEIFEEH)1E 3.912T, FHIEK 6.2%.

Q 23EAHEREFHEE, EREIRE
1) AEAEF&E: 2025Q3 £AF A 14.8%, FIgK 0.6pct, IRIEK 6.4pcts;
FAEAH 45%, FIIEK 02pct, FRIEK 1.0pct. 2025 AT =FF 2415 %
11.1%, FIHTFH& 0.4pct; FF1E A 4.9%, B TR 0.2pct.
2) BEFAEF&G: A5 2025 W=ZFE IR AFEAH 6.8%, FHTE 0.7pct,
AL E R EA 02%, FEILTHE 0.1pct, £-& AT 45 E RS A
SRR T, EEFAEHN 3.4%, BT HE0.6pct; LT A EH3.5%, F
PeFE 0.2pct; M 4% A E4-0.3%, FIRARHA 0.1pct, EZZAVEPABY .

QO AE—M: Tt 2025-2027 =284 5054 6.2, 7.4, 8.41C74
it 2025-2027 )2 EF)ES A A 6.2, 7.4, 84125, REIELEK 23%. 20%.
14%, *TR PE # 45/38/33 4%, A EMbF T M) BAEAGRIFLBARNKF, x5+
254 PB A 2342, HFEANITA,

Q AERT: 1) FF3F AT 2) A AFE FiT KT .

g

a7 J'L) 2024A 2025E 2026E 2027E

B AL 9791.7 11747.7 13302.3 14845.8

(+-) (%) -2.2% 20.0% 13.2% 11.6%

PEEE S S IR 499.5 616.3 740.4 844.2

(+-) (%) -41.4% 23.4% 20.1% 14.0%

K (L) 0.3 0.4 0.4 0.5

P/E 55.7 45.1 37.6 32.9

P/B 24 23 23 2.1

FHRR: Wind, #HEIESHRHT

1 (RAFERE A, 8K
JE AT B AR A ARIRY  2025.07.24

2 (FE) REEREST 1.3 1237
B, BERAXZALATR. £
®H 2025.07.06

3 (kB AL, RAEE.

ERAYE LY 2025.05.28
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B1: 2025 FA=F A EZNE RPN 789100, REK 11.1% B2 2025 Fi =FF LI E4F)8 39100, FrEK 6.2%
160 20% g 20%
140 10%
120 10% 7 0%
100 0% ? 10%

109 - (1]
K0 g 20
40 20% 3 -30%
20 -30% 1 -40%
0 -40% 0 -50%
O 9 Q N v » e
S I A R S S T T S S Y
I P S AP PN @%@ I\ ¥ é»/&%
RS &
g &
v ®
m— LGN (L) =——YOY w254 A (L) e—YOY

TR B Wind. # R EAHT AT

KHE IR Wind. HFRESRFFR AT

BH3: 38 2025 AT = F B 5% R £ 6.8%, BT 0.7pct H4: 2025 FaT=FFEAEH 11.1%, FFEH 4.9%
6 18
16
. 14 /\
12 -
\/\ 16
8
2 6 A
4
2
0 0
% 9 N N 5 o u 4
™ p A \
r&\oo Q\o’ %Q'\/Q ,.»@'\ %QFQ' q,éﬂ) @' ﬁ(@, Q,Q WQ q,gq/ (»Q'\/ 6\/ q,@' f\,é» , @ﬁ‘?’
2 &7 %\*\/
e %
o >
-4 .
— RN (%) IR A R (%) e 4 1 £, 1] 2 o 4 4 )
S E 8 2 (o) Tt b (%) CEERIETCA B A £ (%)
FopHRR: Wind. AR EAAR R AT KRR Wind. AFRIEFFE T
MK 2: VT LG 4R
E o1 TG LA
NE AR RERA M () L (L) a4 A (L) EPS () PE
2025.12.26 2025.12.26  2025E  2026E  2027E  2025E  2026E  2027E  2025E  2026E  2027E
FEHH  600893.SH 40.3 1072.9 6.8 9.6 12.4 0.3 0.4 0.5 158.5 112.4 86.7
FHBH L 000768.SZ 25.1 699.2 11.5 13.4 15.7 0.4 0.5 0.6 61.0 52.3 44.5
4K 600760.SH 56.6 1605.5 36.9 43.8 51.6 1.3 1.6 1.8 435 36.6 311
BEAAE 600316.SH 323 231.3 1.9 3.9 6.4 0.3 0.6 0.9 1243 59.2 36.2
318 38.6 902.2 143 17.7 215 0.6 0.7 0.9 96.8 65.1 49.6
ME—#  600967.SH 16.34 278.1 6.2 7.4 8.4 0.4 0.4 0.5 45.1 37.6 32.9

PR R BATAN A Wind — I,

P E—IA BTN, A B E R AT
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ZRXBEFRE

7= Rtk F13E &

(BF ) 2024 2025E 2026E 2027E  (BFR) 2024 2025E 2026E 2027E

RIHKFE 12389 15360 17324 18184  FRLBA 9792 11748 13302 14846

20 2551 5048 5357 5320 EAARA 8571 10223 11503 12779
BTN 0 0 0 0 EBLAEEH I 38 39 53 55
FLHIRIR 1698 1860 2223 2517 FALRA 32 37 49 50
e Bk 18 25 29 31 EERA 380 482 479 534
TRAFIRIK 2218 2013 2574 2894 AR 518 566 676 752
AR 2959 3522 4229 4504  MHEA 31) (38) (46) (32)
He 2944 2893 2912 2916  WABAARA (25) a7 (25) (29)
EARBKE 7643 7961 7400 7353 AAMEZIHRE 0 0 0 0
EXE S WEE S 0 0 0 0 REFKE 205 229 220 218
ESEdy 0 0 0 0 HusEikEs 57 33 41 44
B4 i 1999 1941 1897 1874  ELAIE 559 682 825 940
AR 1977 1836 1701 1566  BAIMLL (0) 2 1 1
ARTA 225 158 68 32 AAER 559 684 826 941
b 3442 4026 3734 3880  PTHEAL 64 69 88 101
K& 20033 23321 24725 25536 4AlE 495 615 738 840
Rsh f 7962 10798 11745 12014  VHBRABE ) ©) 3) @)
42 A 244 99 123 155  JBRARAN BFIA 500 616 740 844
FLATIR IR 6141 6154 7462 8380  EBITDA 826 846 982 1118
PLESL N 0 0 0 0 EPS (R##H) 0.29 0.36 0.44 0.50
HAb 1577 4546 4159 3479
A3 R 457 605 612 556 ERMSILE
¥ 0 0 0 0 2024 2025E 2026E 2027E
e 457 605 612 556 AKEESD

#fiait 8419 11403 12357 12570 EX XN 2.18% 19.98% 13.23% 11.60%

Y HIREAR A 34 3 30 25 LI I -40.32% 22.13% 20.84% 13.94%

B V2 R HF o B) IR AR AR 11580 11886 12338 12941 )2 B3] A -41.35% 23.39% 20.13% 14.01%
R R AR 20033 23321 24725 25536 WAV

e E 12.47% 12.98% 13.53% 13.92%

WNeRER S ES 5.05% 5.23% 5.55% 5.66%

(BT ) 2024 2025E 2026E 2027E ROE 433% 5.24% 6.10% 6.66%

BEEHAER (3438) 2432 248 (4) ROIC 3.90% 4.62% 5.35% 5.96%
A F)iE 495 615 738 840 1EMEEEA
A7 18 A 287 201 203 209 T RATHE 42.03% 48.90% 49.98% 49.23%
4% A 31 (38) (46) (32) R AT E 3.04% 0.98% 1.10% 1.33%
SIS (205) (229) (220) 218) AA e E 1.56 1.42 1.48 1.51
TEFEED) (4237) 3041 16 (352) LR 1.18 1.10 1.11 1.14
e 254 (1158) (443) 4s1) EE®A

X ZFHAER 1271 482 279 145 B R A% 0.45 0.54 0.55 0.59
TAXE 29 @) 2 (79) JL MR AR R 5 & 10.34 11.42 11.50 11.14
KIHI @) 1 0 0) BLAT K B 45 5 2.81 2.86 327 2.95
e 1243 483 277 04 BRAZIF(GT)

EFEHNAR (200) (417) 218) (178) Bk s 0.29 0.36 0.44 0.50
%2 2045 2k 216 (145) 25 32 BREENE -2.02 1.43 0.15 0.00
KA 0 0 0 0 S 6.80 6.98 725 7.60
Hte (416) 272) (242) @l0) fEARE

T3 3 (2367) 2497 309 (7) P/E 55.67 45.12 37.56 32.94

P/B 2.40 234 225 2.15
EV/EBITDA 63.74 2771 23.59 20.75
FA kR Wind, #EEAFF TP
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ERFTPLHA

DARE BB 6 AR R, AEAARRT TP IR 300 455069 Kk ME A AR, R XA
1.3 A ABRTTF PR 300 450K L + 20 % VA L

23 F . AT TFIPIR 300 458K I+ 10% ~ +20%;

3.9 M AT F PR 300 454K I - 10% ~ + 10 % X 18] 5K 3h;

4.0% F : ABATTFPIE 300 454K I - 10% A .

ERIA-E & et &

VAR B B8 6 A~ A W, ATLdgdAa3t TP iR 300 35400 sksk g A AR, X4 T

LA ¥ ATldgsctast TP IR 300 35308 + 10%A L

2.9 M ATk deEAEsT TP IR 300 353EIL - 10% ~ + 10%¥A L

3 3 AT kg HART TP IR 300 8 EIL - 10%VA T,

BAVEIRBEE, RRHEAF AN KA RE IR EARE B EATE., BATVRF G RA IR BAR R, R T TG
%,

HD BEHFEARE L HIEAGETIET IANEZIRFL, e FCEMUAR T ZH BN RE. ZTH
TN RLASASAR FE AL F AP R AR BT 4516,

AP A AN R T

RIRE B AR ES A TR E] (LEE P BiE A IR L 5FAs, RTFTIE%R T A Z39833000)

B, RIRE F 6915 &R T RAVIAA 7T 5 69 ST Tk, ALH R EA IR A PR 8] B KB (VLT etk Ain
]7) AiX AT B A S AR T REAEATIRIE, A RMRIEFT 0915 A I RA A TR B, KNG K

AT B H915 AR IR P A B 34T A7 69 L %

AIRE RN G B PAEAF Z A . Ao 3] R B R AME RRE ML A RANE) 9 EREF .

AAREALR BAREAE A 69k B B ey E A B, EAEATHILT, A& T 6915 & RPT R 69 T L M RIHEFT A 6945
PR, BFH R L ARE T 6912 EAE LT L8, JFERNE E4AQKTE 0. BERAFHEEZER.

PRI R AL AL PTG — 1/ R, A8 BURE R FEAA T ) RARIAEAT R4 TAE.

AN E) 69 R AR A B AT R IE R VR AT A . R RE 047 7 ki v Sk R P dm & kS KRS E L

BB — 8 T i A/ R HILE . A8 B H 3 B B DU RS T A 30 AT AT 0 L. A3 ey =

FILNE) . B EIHITTAR AL L ST T AR A 5 AR S P 4 T LR —E KA.

AIRA AR I VA RG] FTAT, KRB ANE) BB @I, ETHMRAAATIFAETH XL 4. A, B ARS 4

RSN S BEMTIR. HEARARERAEH LG, B EEZHRRERRAFLA B, FRTEHARIRE G,
ZIRMERAIERFIR . FLARIREN, B SARIEA 6 FETE. A3 R G & 28 R E T a9 ARA.

W R EFAT R T

LRI SRR 720 TR AR 1 5425 B
R Hh: R T AMEAMIIAA S TS KA E E 42
HIAE: T RERY| TAAE X e ek s 33 &

iR R R AL 200127

LB RS (8621) 80108518

BB (8621) 80106010

AR IEAFER P https://www.stocke.com.cn
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