=§¢mm#

CHINA POST SECURITIES

SEEFRRA: AT | N a EIERE

EN | BAEE

FHT — AT
874
77
67%
574
474
37%
27%
17%

7
oy

ES"Z{)&OS 2025-07 2025-09 2025-12 2026-02 2026-04

TAPRIR: RR, FOMER AT

BAER () 17.06
BEAIABEA (f0HE) 19.04/19.04
EWAALAE T (fen) 3257325

52 B A& &R A 20.47/10.14

T = Gk (%) 46.5%

TER 35.84

F—KEAE 4B EAH RN

SHTIT X R

SAG 1.4 5 : $1340525120006
Emai | : | iuhairong@cnpsec. com
AT B Rt

SAG 1.4 5 : $1340525120003
Emai | : feichenhong@cnpsec. com

£ % 1k, T (000830)

2025 SFFIR R 2026 —F4R it LHF ST,
—F B HAHE R
o T

202654 f 28 H , & i T & A 2025 43R A= 2026 F— ZF 3, 2025
Fon 8 I E AN 291. 43 12T, B th-2. 08%, 57 )2 &4 404 9. 07
1L, B Eb-55. 31%, % M A4=IE )3 &4 7. 11 {2 T, B tb-63. 76%.2026
FH—FFEFENTLMN T 1410, B -2, 42%, 52 3 )3 8% F10H
4,381, BlEb+6.07%, %= HAA=dE4A10E 3.90 10T, FH+1.53%,
AT H R
e kiy

2025F & & F &b AR R IE AT, A S ILA T ABLE F RRT07
wh, P REA R 102, 29%; RA6FAETOT vk, AL A F E97. 36%,
K66, 7275 vy A HUEE Z BRAB T ok, REA B 76, 65%, PR AL
407 vk, JF I %98.24%, 45¥38.67Hvk; % LB FRTSA ok, FFL
£97.34%, HbFEEHEA. 69T vk BeaAE 261,267 vk, 20255
1577 ot/ S R BRI B AT, BAFBEIFI S .

AT R E, T AFHT S IILN188. 771, Fb-
7.31%, £A41%10.13%, £AFEF -5 78pct, K akiL T47 k5 Ik
AN59. 12170, FlH+2.02%, £4)%17.23%, FH+0. 68pct; LAEAT
W EIALNS5. 471270, R H+15. 71%, £ %5, 38%, [ -

0. 37pct.

MA 8| AhEE, TAHBUES ZANZ st AT Z A, »
8] b B 3 N bRk K BBl . RATFAH A 8)2026-20285F 52 HL )2 B 4 A
19.81/25.16/27. 124z, *FEPE 16/13/124%, %F“FEN"IFE.

o NE4RT:

THEE RIE R TR 29 = o = A H

B ZARA AN F 2547

R ENF A 2025A 2026E 2027E 2028E
BN (FFH L) 29,143 35,939 35, 405 35, 580
BRE® -2.08 23.32 -1.49 0.49
EBITDA (&% L) 3,756 5,064 5,817 6,182
2 &N 8 A AE (B L) 907 1,981 2,516 2,712
BRE® -55. 31 118. 49 26.99 7.82
EPS (5T/ %) 0.48 1.04 1.32 1.42
T &% (P/E) 35. 47 16.24 12.79 11.86
4% (P/B) 1.70 1.58 1. 46 1.34
EV/EBITDA 11.36 8.06 6. 51 5.58

FARIR: A8, ERE AT AT

AR, B HER

H 4L ik E L2 )G W T RS




cth i i 5

CHINA POST SECURITIES

MEREMEEU LR

WEH/IR (BAT) 2025A 2026E 2027E 2028E  EEMHLE 2025A 2026E  2027E  2028E

FiaaR RiKkEER
F M 29,143.46  35939.38  35,405.09 35,580.20 TN -2.08% 23.32%  -1.49%  0.49%
Rk 25946.05  31,714.94  30,625.03 30,590.17 01 -56.12% 110.97%  26.99%  7.82%
B A 168.11 215.64 21243 213.48 Y N R -55.31% 118.49%  26.99%  7.82%
HE S R 97.30 125.79 123.92 12453 gamn
Fm 570.55 682.85 67270  676.02 T 10.97% 11.75%  13.50%  14.02%
FE B 799.87 1,006.30 991.34  996.25 AAE 3.11% 551%  7.11%  7.62%
5% 190.25 156.08 130.58  107.88 ROE 4.79% 9.74%  11.39%  11.31%
Ty -600.81 0.00 0.00 0.00 ROIG 3.18% 6.75%  8.19%  8.45%
# kA 1,068.10 2,253.41 2,861.51 3,085.35  gugrse
ERR NN 67.14 0.00 0.00 0.00 £ R AR 46.54% 4410%  40.33%  37.08%
sk 28.71 0.00 0.00 0.00 " 0.35 0.55 0.55 0.81 1.16
#1993 1,106.53 2,253.41 2,861.51 3,085.35  sizg s
e 198.40 270.41 34338  370.24 A 4 527.61 62571 71461  721.78
B 908.13 1,983.00 2,518.13  2,715.11 Py 14.27 15.46 15.46 14.15 14.39
J2 2% A1 906.71 1,981.02 2,515.61 2,712.39 SR 0.81 0.99 0.99 0.96 0.94
ERKE (1) 0.48 1.04 1.32 142 gk ()

#rs ik A 0.48 1.04 1.04 1.32 1.42
PPN 604.33 2,269.64 421574 6,809.73 SRR 9.95 10.68 10.68 11.60 12.60
% A 0.00 0.00 0.00 0.00 e
SR EE Y - 67.51 49.92 49.17 49.42 PE 35.47 16.24 16.24 12.79 11.86
ST 244.20 190.29 183.75  183.54 PB 1.70 1.58 1.58 1.46 1.34
o 1,899.54 2,202.43 2,126.74 2,124.32
AHF A 3,361.37 5,289.15 725127 9,843.20 METEE
B 23,020.10  22,49246  21,522.97 20,331.49 . 908.13 1,983.00 2,518.13 2,715.11
AT 3,799.94 3,439.95 3,151.96 2,921.57 PP 2,561.26 2,654.75 2,824.61 2,989.00
Ty 2,235.85 2,168.72 2,101.60 2,034.48 SERALD 303.79 99.19  -141.96 3.60
famErad 3232055  31,32067  30,005.06 28,516.06 Stie 488.44 162.25  130.58  107.88
. 35681.92 36,618.82  37,256.33 38,359.26 BEEAALER 4,261.62 489920 5,331.37 5,815.59
. 4,261.44 3,761.44 3,261.44 2,761.44 RARL -1,707.81 -1,703.59 -1,503.54 -1,503.56
B REREM 227417 2,642.91 2,552.09 2,549.18 Stie 0.87 26.83 26.83 3.54 3.56
SRS A 3,006.06 3,206.82 3,171.71  3,176.16 BEEDAER -1,706.94 -1,676.76 -1,500.00 -1,500.00
o At 9,541.67 9,611.18 8,985.24 8,486.78 Ik 0.00 0.00 0.00 0.00 0.00
Stie 7,063.26 6,538.56 6,038.56 5,738.56 TP -1,702.75 -792.15 -1,000.00  -800.00
S fhait | 7.063.26 6,538.56 6,038.56 5,738.56 Stie -982.13 -758.45 -885.27  -921.60
Py e 16,604.93  16,149.74  15,023.80 14,225.34 EREAAER -2,684.88 -1,550.60 -1,885.27 -1,721.60
WA 1,904.32 1,904.32 1,904.32  1,904.32 AEAREEN S -122.27 1,665.31 1,946.10 2,593.99
KA 4,786.92 4,786.92 4786.92 4,786.92
FoEAl 11,156.81  12,239.84  13,623.43 15,115.25
DR R 136.38 138.36 140.88  143.59
Stie 1,092.57 1,399.64 1,776.99 2,183.85
pEEmaas 1907699  20469.08  22,232.53 24,133.92
QAR A ERE 3568192  36,618.82  37,256.33 38,359.26

FoRRIR: NS, AT A

5ol B 3 E LG B S5t Fe k30 2



£ i iE %

CHINA POST SECURITIES

¥ @RI F BRI R A

BT IPRAT A kA IR A

S b g LA S %A FUAASRE AR X ) 2K 7 45 Bk g 2 20% 00 |

Bk KA BB 6 A A e . W HAIANE 4 5t ) 40 20 45 Rk e A 10% 5 20% 1]
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAAANRE AR AT 5] 4 A5 A 45 ROK 18 £-10% 5 10% 1)
A AER, T HGTIAS) Ak = 18 A ANAE A8 5 ) 20 A A 45 Hk 0 A-10% A T
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT KW | AT AR B A A E A SRR A2 10% A B
Eﬁ%%ﬁ%i%i%%@% frkifa | bt FAAT S AR 3T ] 0 4 O P8 -10% 55 10%2 7]
ES DN 3 BT AT | MRS 90 A A5 K K -1 0% AT
TR (AL T A 7% AT 4 b a0 Ak R A K KR4S 10% A b

BRALA, FATHUBL v X B SN
EAR L, FETHURE | THHK FEMEE | TG AT R A RIS TR R A 5% 5 10%2 18]
500 R ik Stz o A5 4 A

% TR e TRHA T 4245 A5 B) #2845 Bk P £ -5% 5 5% 18]
=] 3BE TRHA T 4245 Aa 3 ) A 2K A 45 BR PR A2 5% AT
2H7 % = BR

EERREGOMIT (—ARSA) RIZANM ., AAREM ZHEXEZAGITIPNREFHIERALFAEXF,

ABEI R RO RO BAVAATEG B ATCATFEE L, @i R AFd &8, ARME, 80, 2
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PERIER A FRATAE 8] QAT MAR “PORGER") A& 22 b BE S QbR 69 TP RIE R I Gk 589 T A4S
AARELZ LA RR T NTETA A EAVAA TR, RN RETRIEZ LA LML f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & P AR VARIR A B B AR 2 007 R ARAR YR AR5 o e

AREF B E N, BB FAR A AIRE D B BN AR, ZF &N, R AN A E 8 Fo Bp T M 2 7
HARE) RIS A RAE A B G R T T A2tk EARRIA, FOHERTRER A E 5 ARENRTL, 44 &AM
=B AR

o WRIE R B L P B R B T A A B A IS P AR B 89N B) BT K AT B9IEF Sk T A AT R B, AL ST AR X e ) 8] $2 4 &
FIF R BB TRAT. UHFRAFRF Eea > RFmR5.

GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
PHHERZE AR P, AEFRTAE, FRUHEA, 3T RAE R ARE P TS & AN )RR B ANLE],
Rl K EAREFOAERML AN ELHEF,

AIRE AT FUERITA, RGP @, T RN ARG H 3T AARE AR XEEATHR ., 157, Tk,
BH. KA, B ABERITELG . ILHFIZACLIRFARGITH, TF A AT B R R B Lo AR 5 69 4L AT
Bo del PURERIZRG 5| A, FEAHLAFIHERFA LI, EARFTARERTASR TR, M
RGP

b URE AT ] LA R AR A

4ol B3 E L5 R 3T A3 3



=§¢mﬂiﬁ%‘=

CHINA POST SECURITIES

2y 8] A

PURIER A FRITAE N 8] T 2002 59 A% P BiE R BB ERERAMER S, NE)EMTA61.B8ILTART,
AP EERBUE A A TR S 3 I8 IR AR R R Ra T a), Na APl K& E M A RN GHE KKK

N ZETRBAOIELABRL, LA AT, IEART RN, AT FEE, aTaR, IEARTASHE, ik
ARE GG, REHBEL®TR, BIEAR S, EARTENA KOU M, L&&La)&ATH. &E 2025 F
10 A&, N8 EA2EIRA 58 R X (229 Roymndl. 29 Rk, 1 EXZEEy N8 1 KRG EABTT
N

PHE R E BRI BRI AR S 0 ER A, BRI C A BHIR” RBEMK, RIRRLE, BAT
JRE 8B LE P e 260 T A, A4 BHRIELE . BRITERARK, AL KRR A T2+ LA iERER
BEMSE, FHARARTAE. MAEKS, BPEH. A2F TR A Sk, 78245 P EEBET R ZKAT 73k
{245 EAE S AT

R BRE R 5 A

b= L

BE46: yanjiusuo@cnpsec.com BR%E: yanjiusuo@cnpsec.com

ik EERHRBXEIEHESRTAORAE 17 5 ik ERWE A XERA R 1080 SHIERITAE 3
BR%s: 100050 %

H8Z%: 200000
e
BE46: yanjiusuo@cnpsec.com
ik RYITHIEE KR KE 9023 SEBAE-#
fR%%: 518048

4ol B3 E L5 R 3T A3 4



