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YONGXING SECURITIES

R i

R R R AR 2025 F ok L2025 SR, N 8) 13 E4ALE TR A 4.20-
4.80 127, 2024 5-7796.01 77 T; t=dEJa& 4 F)E T A 4.03-4.63 1
L, 2024 5-9746.01 7 7o

m BSHE

FEMRAARRLLZE, SR IBINTERANRK AR, e 2025 4
W R T, 2025 F, A8 aE4AERT A 4.20-4.80 12T, Rk
BT, LS5 TFHRE4T: (1) 2024 5, NE5TA&FF NP EKA
HRB AR 324 1L, Emond Az A58/ 7796.01 77 Lo 2025
F, PERACEATLE, ARAEBSERATSE, LEFEHRITR
HZ, (2) 2025, N & 4EMe BN TERAN KRB, HahA0E
Kig3gK,

2025H1 #9M T EiTH B A8 50%, ARZ[EAGIMNTEBKEA
B &M, 2025H1 33 /3£ A F A 14.72%/72.96% , F) H -
2.16/+14.54pcto B/ &) B HF imE it Fk, 2025H1 LT E P ik
ST B AR 50%, EFITE T BINTE G 40%. 2025 i
SMT R CHNZAT AR, HARFETHRITEARAAE R, £ T/ 9
EINTHE R, BB RO E RE AR NSRS, Kkik
SMTRBREAAHFSEM, N BiRAAK 3-5F, BFEIHEITE
#4938 3% KT 20%-30%.

BARELIETS TR, #0060 THEF M, 28 FALEL
$HPENTH. BABRKIHTZRTA, HIERT ol THF
Wi WA BYRAF ST 2R AT RAR. LI A & @ Ti7k,
INEEREA BRI SR GG R A ELY, CWMATH S TFER
SR FHMBRXIBHE, SRARBRERLSH., RRURL, KPR
TREBEEMCEEGHERS, BARELEFLENT Ho

o ORTER

NG BT REARKREHE L, FHT 28 AT FHELIES
P TAT Ak . A L B A7 3G B 69 22 47 % 3 ARG S T 3%
IR RARENER, NAARERSTHE. KA 2025, 2026,
2027 5 8) BARB U A A 30.34. 34.28. 39.16 12T, Flb3gK 571
A 11.7%. 13.0% 14.3%, V2F4FHE5 5 H 426, 523, 6.19 /e,
st EPS A1 #4 1.10. 1.36. 1.60 T, % & 2026 4 01 A 07 Bk #&
#, PE %A #2296, 18.69. 15.78 1&, 4+ “FEN” iR,

N RAERT

ITE AT A I KA e, BEAL TR B 9B E R R R TR RS
SN EIT R AT RIS FRBAEA S SCRB RS sk
B,

m BAmNEAA

¥ BAL 2024A 2025E 2026E 2027E
RIS ON 2,717 3,034 3,428 3,916
FRKE (%) -10.9% 11.7% 13.0% 14.3%

135 T8 ) 694 F)iE -78 426 523 619

FEN(EH)

473k : NRELR
B3 2026401 /08 B

SR XU

E-mail: liujing@yongxingsec.c
om

SAC %5:  S1760524020002
A

01 A 07 B EMN(T) 25.33
12mthA B 46 K &) (T)  10.59-25.77
ERA(A 71 IR 385.71
RIRE A R/ E R A 95.62%
ARABFAE (L) 93.42

RE—FRELF K 300 bk

— P RRH FR300

120% 1
94% 1
68% 1
42% 1

16% 1
I"\-

-10% T T T T T
01/25  03/25  06/25  08/25 10/25  01/26

FHFENR : Wind, F3uE K FFE A

KRS
CsrAadg K, B2 5A 2 IR %
BRI R E)
202508 A 29 H
CRA A EH R Ty
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YONGXING SECURITIES

FHEKE (%) -122.3% — 22.8% 18.4%
R E (L) -0.20 1.10 1.36 1.60
TAEE (X) — 22.96 18.69 15.78
FEEMBEE (%) -2.6% 12.7% 13.5% 13.8%

HAHRIE: Wind, FHEETLE (2026 F01 F 07 5KEH
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- 8] BT
J VONG%N} !Ekﬁ
TRk 25 F AL ALERER ¥l5: HA
Z12A31H 2023A 2024A 2025E 2026E 2027E Z12A318 2023A 2024A 2025E 2026E 2027E
R 3,080 2,485 2556 3276 4,133 BEEFHALR 398 325 468 623 735
Uil o 1,673 800 834 1326 1,921 & F154 349 -82 424 521 618
S M B AT 764 745 719 803 904  ATiEHEAK 105 125 142 152 162
A5t 290 372 374 406 449 wEHALLH -49 -85 -98 -51 -56
HA R F 362 568 629 741 860 A -7 367 -1 0 10
EFRS T = 2,327 2,057 2,318 2294 2260 HEFEEHAALR 344 254 438 -163  -166
K ARAAL 56 134 154 174 194  FAIH 2251 -68 -96 98  -100
R 1,308 1274 1,259 1234 1,199 #HFEL#H 0 -108 -70 -70 -70
EHEIAR 77 61 55 50 46  HA -92 78 272 5 4
A H = 330 312 298 283 268 EKEFHALR 291 -945 4 33 26
HAl K A 556 275 552 553 554 ATHEXR 145  -665 50 50 50
# = &t 5416 4,542 4,874 5570 6,393  JEAERT 35 62 0 0 0
W R 2,165 1428 1,377 1,564 1,786 At 111 -342 -46 -17 24
43 483K 781 116 166 216 266  BAWNEIR 344 -874 34 493 594
R A R TR 372 357 316 347 386 AL LH 1,274 1,618 744 778 1,270
H AR R 1,012 955 895 1,001 1,133  #ERALELH 1,618 744 778 1,270 1,865
ERh Rt 62 70 72 70 72
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 62 70 72 70 72
fH et 2,227 1,498 1,449 1,634 1,858
A 383 386 386 386 386
F AN 1,375 1,390 1,390 1,390 1390 EZ&2MFE
B HEIKE 1,397 1,262 1,637 2,110 2,680 %12 A 31 8 2023A 2024A 2025E 2026E 2027E
V2 B o 8] B A AL 3,167 2978 3,360 3873 4472 mk#eH
VB FAE 22 66 65 63 63 Bl ANK 6.4% -109% 11.7% 13.0% 14.3%
R A Ao I R AR B 5416 4,542 4,874 5570 6,393 TLALEMK 25.1%-106.3% — 24.7% 20.3%
JER=EEAIREES S 25.9%-122.3% — 228% 18.4%
EAEE A
#liE & ¥ AHAA  EAE 192% 19.0% 25.0% 27.2% 29.0%
EZ12A318 2023A 2024A 2025E 2026E 2027E kS 11.5% -3.0% 14.0% 152% 15.8%
ELI 3 N 3,047 2,717 3,034 3428 3,916 ROE 11.1% -2.6% 12.7% 13.5% 13.8%
ER %N 2,462 2201 2276 2496 2,782  ROIC 7.8% 32.1% 11.5% 12.3% 12.5%
A B e 17 17 18 22 31 S
WERA 39 38 61 75 86  WEAtmE 41.1% 33.0% 29.7% 293% 29.1%
ERER 112 112 127 144 176 # hifre® 21.7% -22.1% -19.2% -28.0% -36.2%
B e 64 56 61 72 90 REIHE 143 174 1.8 210 231
W 4% R -17 22 -12 -11 20 EEE 1.16 128 135 159 1.82
*EBAER K 1 -341 -5 -5 5 B
NAMAE T F Ik 0 2 0 0 0 EFFRAHEHE 060 055 0.64 066 0.65
BRAKE 8 6 6 7 6 BB ESE 548 471 526 595  6.04
ERI % e 432 27 520 648 780 AW AHE 865 6.66 610 640 6.51
R W& 0 5 4 3 3 EHRHKAER (L)
#)7H EHR 431 -22 524 651 783  HROKE 092 -020 1.10 136 1.60
B A% 82 60 100 130 164 HRZEALR 1.04 084 121 161 191
& H)iE 349 -82 424 521 618  HILFF S 827 772 871 10.04 11.59
YRR ARG -1 -4 -1 2 -1 ARfEE
3 BN 8] % A 350 78 426 523 619 PE 15.63 — 2296 18.69 15.78
EBITDA 506 403 654 792 925 P/B 174 156 291 252 2.8
EPS (1) 092 -020 1.10 136 1.60 EV/EBITDA 9.51 — 1394 1095 8.79
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
Aoy BARIES & LR, & B4R R340 £,

2 8] ke 5 T AL
RASHERA RN S b BHER BB ERZER 2R, BRAFIEARTEW L 55T, EEIERZTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) AR T R AT % R AR ROR A A k.
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 %
A2 12 A A8 A R @fe it 4403t T R AT 5 AL B 45 40 & 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 thiatibAney ) R 455 (A 451 4Ra9) A AR A 455
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
& 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i,

45 5 9

EREFTHHLT, BERARA AT A “ANG7 ) RIE LA TR & B AR 5 R 892 8) 5 £ A7 80
TER S RIS, TR A N A RS S IR R F AT, M5 DL ea* B 4 MRS, BR,
KA RS HEE KA 3 S IADE AT T A ol KRS AL 5 R AL 615 A B 0b 5, AR A A AN R
S R — B E IR, TR % I RS T SRR B 28

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 TFREKARGETEAEET L 5. KNS HFRE AR L@
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, IVER AN HAREE L PFOIREA, RIIEL T, RAFAETIEABZ T EFARE 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 ARAE R AL A AREPIHERG — B R, AN fe XA R 3 RARIAEAFT R A FTAE

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 & L AR R AR AT AR AT RATR L e RITA B S B AT R IEAR 69 A RS
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