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DONGXING SECURITIES

ZdF (600299. SH): $HEFEEIE
€, FREFRFERFA

2l KA 2025 FHER: AF ST I 172.31 12T, YoY+10.92%, 12
B4 A)i4 11.55 12T, YOY-4.13%, 2 3] 8 10 LIk KA LA 1 T (BH).

AERBREREER, RATERIEZ, AT E, 2025 58] et >
BB BIKF LB K 11.12% % 129.14 o, £ P ZF AR B KES, LL
RIGHRE R, 2RTHLEERBERST, BAHLLFE, B 7 BT
B3 K 10.31% % 43.16 12T, #F, R ashidh > &b £ AR RiFEz)
f#ifii‘ff’% KR A AF T S &8 KAZiT 20%; Norfeed 345 &3 K ey E &5
35 THARFAF R R R HEE K, & ok * B E Kk RIT,

&#i%iﬁa[mf?ﬁ;&ﬂ]i@%&x; 20%; RIHAHRE F i E R THIE K, A
HMA &, NEGAEAERILTH 1.90 85 5 E 28.31%, 123 A 2019
F IS FHAY LT ARSI R A N S E B F R AR AT LR 2.31C T,
RN B BARG R ARTE S /1 o ZT R AL G ST 4k S 44T, AE it —
FHORAT A,

XA AR RIRF], B R RIEERIAAB LKA S S & AT ®,

S B SFLAR, P T RER, ERRBERFELRE —HAH
M, EEFRBF, BERMNFZ 15 T BARE AR L) ARBR B
B R ERE LT RAT 80%5 T %, Mt T 2026 F5 KB FHiKiE
A5 Az T RN BT 69 iRk & ABR T BORAY A6 B B AT A &30 0% A AT
EFRT AT AN AR SRAREIZ T RFWEEGHHHFFLEILHFN
S|t —FRAZE A ” S E. I, FEFARMGLFEENETURE
RESR Y, RAARBE R A, QHEERXA I XRT HELFF RGP0

28 BAVRM A BT RE: N RERFNMERTLGME oAk, ZAHFH =
RERBAEF o, TR A BRARAE AB, RS ARMET “RL
RO, RUIUE & RBRAT LA AL, A S S S R . AT
/v 3] 2025 4R, A&AVAR R 5] 2026~2028 F BAIFAM o KAV 2 3]
2026~2028 4 )3 &4 A5 A1 4 14.54, 16.82 #» 18.64 1L, *t & EPS %4l
7 0.47, 0.55 42 0.61 7T, HATAM 3 PIEALS A% 30, 26 A= 24 5, %4
IR AMEHIR A

AT R BMANAE TR, T3 = s sacat b, AT LERT
o
W S5 4R FR TN
fatr 2024A 2025A 2026E 2027E 2028E
BN (BF L) 15,534 17,231 18,695 20,518 22,671
WKk E (%) 17.83% 10.92% 8.50% 9.75% 10.50%
Va4 F)E (5 F L) 1,204 1,155 1,454 1,682 1,864
R E (%) 2208.66% -4.13% 25.96% 15.69% 10.83%
FHREUREE (%) 7.75% 5.81% 6.97% 7.66% 8.06%

A 2026 3 513 B
SR/ s A
LB NEHRE
AR

S8 7 F 2006 Fak b B EZ S B, T
2015 S EZERAMTHEEZHME A
L., NARARE _KREARLESH,
T ) Bt $242 B AR & A B AR KB AR, A
g B B AT Wb A IRARE Ak,
Ve SR ) & 3 e

X5 MR

52 B K (L) 14.61-8.77
BAE (L) 449.96
BT (L) 391.83
B AR AE AR (T RL) 307,978/307,978
#Al B AR L (7R -/
52 B B #4#kF & 2.63

HHRR: BLFR. FRUERTFEI
52 AR ESE

43.8% Rl SFIR300
29.6%

15.5%
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Rk () 0.39 0.37 0.47 0.55 0.61

PE 37 38 30 26 24
PB 2.84 2.22 2.12 2.01 1.91
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Mizk: AREFITRR

A= BE BALEAT LAMEES BALFAT
2026E 2027E 2028E 2024A  2025A  2026E  2027E  2028E

WA E A 6396 9331 12063 15377 19123 #F kA 15534 17231 18695 20518 22671
i 1266 4273 6635 9472 12653 #Fikm A 10841 12352 13333 14638 16185
TR 2 1970 1962 2129 2336 2581 FAdALLAM 73 76 83 91 100
HA A 91 82 91 100 U1 FLHA 1351 1495 1622 1780 1967
A 2T 105 85 89 98 108  ERHER 907 856 928 1019 1126

A% 2428 2385 2574 2826 3124 W %% ) 56 63 57 59 57

AR T~ 536 545 545 545 545 K EBAAMRE 28 120 0 0 0

JEAFHFTES 15861 18465 17722 16605 15231 ANAMIEE ) -33 11 0 0 0

KRR 108 0 0 0 0 BEHki -98 -110 0 0 0
By 8258 8538 8678 8512 8046 LA 1706 1691 2178 2388 2635
R 2039 1972 1674 1377 1081 #F S 9.08 3.29 0.00 0.00 0.00

HACIER T 5457 7954 7369 6717 6104 EFAIE ik 160.01 109.00 200.00 100.00 100.00

x84 22257 27796 29784 31982 34353 #iH&H 1575 1570 1978 2288 2535

R At 3877 4523 4836 5251 5746 P 1344, 369 414 521 603 668
48 A& 2K 54 0 0 0 1 &A)H 1205 1157 1457 1685 1867
R A k2K 1767 1922 2074 2277 2518 YV HMAIH -1 -2 -2 -2 -3
FAL T 0 0 0 0 0 PEFENEHF 1204 1155 1454 1682 1864

—SFAZEREER 402 575 575 575 575 EBITDA 1629 1632 2032 2344 2590

ERF R A 2177 2695 3377 4060 4745 EPS (&) 0.39 0.37 0.47 0.55 0.61
KA 926 1608 2291 2974 3657 ELAVE e
R A4k 0 0 0 0 1 2024A 2025A 2026E 2027E  2028E

A At 6688 7900 8896 9993 11172 mk#kAH
U B FR AR 27 32 34 37 39 Bl K 17.83% 10.92% 8.50% 9.75% 10.50%

FHFA (KM 2682 3080 3080 3080 3081 FkAlEMK 2187.50% -0.86% 28.74% 9.64% 10.37%
FAMR 1005 1005 1005 1005 1005 J2&T&nal4F] 2208.66% -4.13% 25.96% 15.69% 10.83%
A 5B A 11856 15780 16770 17867 19056 FKAIfLH

JBBENSRAA 15542 19864 20854 21952 23142  EA41F (%) 30.21% 28.31% 28.68% 28.66% 28.61%

Atk AP HE 22257 27796 29784 31982 34353  AAIE (%) 7.76% 6.71% 7.79% 8.21% 8.24%

HnerRE BiNCHA B AL 541% 4.15% 4.88% 5.26% 5.43%
24A 2025A 2026E 2027E 2028E ROE(%) 7.75% 5.81% 6.97% 7.66% 8.06%

BEEHNAE 2945 3331 2999 3299 3528 #EffELAH

e APE! 1204 1155 1454 1682 1864 %/~ it E (%) 30% 28% 30% 31% 33%

I8 e 4h 1457 1451 1544 1617 1676  a#HibE 1.65 2.06 2.49 2.93 3.33

W% % A 56 63 57 59 57 B LE 1.13 1.54 2.10 2.47 2.91
R MUK 2R, 649 -81 370 477 -5360 HiEftH
TR 3 38 Ao 996 529 312 415 -4675 EF AR 0.97 1.00 1.03 1.20 1.42
BREHAL -1634 -3255 801  -501  -302 RkkEH A 8.47 8.77 9.14 9.19 9.22
NAAE T -33 -11 0 0 0 BATIKIK A% 8.42 8.62 8.59 856  18.01
kA M Y -1623  -3702 -800 500  -300 HpEFAR (L)

FFM -98 -110 0 0 0 HRIE (R 0.39 0.37 0.47 0.55 0.61
E£FEHAL -1017 2911 162 38 47 BRLEARGR 0.09 1.13 0.88 1.06 1.19
JIAS At 53 e 0 0 0 0 1 BT GRAT 5.05 6.45 6.77 7.13 7.51
KA B I8 A -478 801 683 683 684 fE{EILE
3B T3 Am 0 2993 0 0 1 P/E 36.70 3828 30.39 2627 23.71
F A NARIEG Am 0 0 0 0 0 P/B 2.84 2.22 2.12 2.01 1.91
A B m R 228 3039 2362 2837 3181 EV/EBITDA 1251  13.66 11.31 9.66 8.39
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AT R A
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AL AT LA R 25, afﬂ"ﬂl’/\/\ﬁf i
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n\.\

o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIR AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,
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A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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