Z

L |

iR UEST

A T/ F 4 &

FMAtA (603722.SH)
2025 %10 A 27 8

Fd Q3 EXEMBMAEEIT, COCEAAT

ALEER S & F S

&5 (D) BIE (DH7IF) FE4A (5HIF)
jinyiteng@kysec.cn bihui@kysec.cn lisijia@kysec.cn

JEP %5 S0790520020002 JEP %5 : 0790523080001 PEF %5 S0790525070006

BFRE: EAN (£H)

B 2025/10/24
L AT AL (L) 40.28
—F R FHRIK(OT) 57.38/32.45
E A AE(fL ) 39.36
RABFAL(fL ) 38.55
B A(LRD) 0.98
AR R (1LAT) 0.96
i 3AA #FE (%) 182.79
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{COC /= LA K T3, #AHAP i

® il Q3EHEMM, RAKE, COCEXAATHE, 4H “EN” 4
INE) 2025 R ZF A FABIK 33712, F-7.46%; 5233484 F)1H-1,639.22
B, RlbTy K. £¥, Q3 FFEMEI1.2312T, FH+0.79%; FEH)3
#H4A)18-1,108.10 7 T, BT Ko 235 Q3 BAFFRLAE, 2% b3t
F A, AR T AT RS HeaN S AR T, LR R EIAE R, #E
ST E B, SAVEB 8 BA TN, Ft A 8] 2025-2027 3 E 4 A A
0.05. 0.44. 1.39 (A4 0.21. 1.05. 2.54) e, 3 EPS # 0.05. 0.45, 1.42
(AT 0.23. 1.19. 2.89) T/B%, LATAZMAFR PE # 741.1. 89.3. 283 4%, &
R ARAEIFA 8] COC FBE S HaTx, £ “EN” 4K,
o REERAHEARE, COCHANEXLEFXHE, &AM THFE
o8] 2025 M= E MR IE . RFHAHE AN 14,881, 4,151 =k, ARl L
+3.27%- -16.83%; 349 A1 4 13,324, 33,303 T/ok, 55 A1 B H6-10.23%. +10.75%.
2P, Q3 2 E MG AE 5,692 vk, FlH+16.39%. 3#+24.38%; ¥ 12,392
ok, BlH-12.27%. FE6-9.36%. KFHAFHE 1,617 Tk, BlH-7.43%. 3F
Fe+28.91%; 3 32,557 L/ok, B H+7.02%. 3R18-9.84%, AN &) 8 % Q3 £
BHMBREY, FARL LK. LFF, NaSHEAMH CRHEEERS COC)
TobBAEFRUEZARESHNEXLEZHE, AV EEAREH, ALEKE
THEROM, AFELFHRE P A EHN K. ERIELTHd T,
® COCEITARENEARXRHK, LEHEMASL
8 AJk, 35 Kik@#MHHANE COC AAMAFTLEITWHER, SRS
28260 7L (AF). RS RNEIT, REELAHL 11 FLALERE
A COC RIHFNE 6 RAR, LHASE) COC #AL S AABIT T R
KegEak, COCARKEBRANIARRENEZHE KB, Rtk %ﬁa‘%ﬂnm‘ﬂ‘a
o7 B BpH s N GR A T EE, “SEE 2000 shAEAR A APIR B L IRIFE K,
3] A RE o ) T A 77 P 9 4% R 89 P 9h #7 AR R SOFC 1% % 1E & T4 K IR W o

HEFSHBARL—AARFLELZHMK O NEeRT: AAFERATAL, FRMERETEH, THERKRATAY,
&) 2025430 # 4r-40 Rhe BB AR
{COC ERiKA =, Bt & AN i 2023A 2024A 2025E 2026E 2027E
A E R EE—NGEEE  TLREANETAL) 537 466 476 775 1,189
FHAY 20241031 YOY (%) _ _ -24.7 -13.1 2.1 62.7 53.4
Va4 FE(E L) 24 -20 5 44 139
YOY (%) -80.1 -182.2 127.0 730.3 215.2
24 E (%) 14.8 7.2 10.4 17.1 23.6
R (%) 43 -43 1.1 5.7 11.7
ROE(%) 3.0 22 0.6 4.6 13.0
EPS(#i% /1) 0.24 -0.20 0.05 0.45 1.42
P/E(1%) 164.6 -200.3 741.1 89.3 283
P/B(#%) 5.2 42 42 42 3.7
AR B: RB. FFRIERI AT
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 523 662 660 991 1278 FIA 537 466 476 775 1189
Na 378 291 297 483 741 BlhRA 457 432 426 643 908
R &Y YR &) 60 68 55 151 161 & LHe R M 4 2 3 4 6
Hpb gk 0 1 0 2 1 ZTL¥EA 8 7 6 11 13
AT IR 9 4 9 13 21 FEHEA 37 37 35 46 59
oy 46 43 45 88 99 KA 18 18 12 19 30
AR 30 254 254 254 254 ME%A -8 9 -5 -1 8
R T > 410 595 588 698 850 W ARAAHIK -0 -5 4 0 0
KA 0 0 0 0 0 ks 4 0 0 0
B3~ 286 255 275 395 551 ANAMEEHILE 1 0 0 0
TF = 49 49 50 51 53 BRAME 1 2 0 0
H AR R T 75 291 263 251 246  FEKEBME 0 -0 -0 -0
gl 3 933 1257 1248 1689 2128 FAAHE 26 25 6 53 164
A G A 165 258 251 671 991 ERIZ PN 0 0 0 0
s BHE K 0 0 133 207 667 LI 0 0 0 0
REAT 235 B AR AR 146 213 98 400 281  AHEH 25 25 6 53 164
HAbF ) R 19 45 21 63 43 PiFHL 2 -5 1 9 25
ERS Rk 4 67 67 67 67  #FE 23 -20 5 44 139
KA 2K 0 0 0 0 0  YHEBAME -1 -1 0 0 0
e R AR 4 67 67 67 67 Va8 A 24 -20 5 44 139
R At 169 324 318 738 1058  EBITDA 46 9 40 96 239
JHMFRAE 2 1 1 1 1 EPS(%) 0.24 -0.20 0.05 0.45 1.42
%N 88 96 98 98 98
FTANAR 287 487 487 487 487 ERZLEIES 2023A 2024A 2025E 2026E 2027E
RS & 386 349 353 390 508 ARk
12 B EN A RAE RS 761 931 929 950 1068 & WA (%) -24.7 -13.1 2.1 62.7 53.4
RAxA R AR A 933 1257 1248 1689 2128 FFIE(%) -81.6 -196.3 1253 7458 209.0

V2B TE N )4 Y) -80.1 -182.2 127.0 730.3 2152

KAV A

A E (%) 14.8 7.2 10.4 17.1 23.6

%A F (%) 43 4.3 1.1 5.7 11.7
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 3.0 2.2 0.6 46 13.0
BEEHALR 43 84 94 288 46 ROIC(%) 33 -6.2 0.2 9.2 18.5
b IR 23 20 5 44 139 ixse A
718 4K 32 42 39 45 67 W RIRE%) 18.1 25.8 25.5 43.7 49.7
W %% A -8 -9 -5 -1 8 &R E(%) -49.0 -24.0 -10.5 221 0.8
#ZFEMK -1 -0 2 0 0 AEE 32 2.6 26 1.5 13
BTEFELH -10 65 -132 201 -168 A E 2.7 23 2.3 1.3 1.1
Atz T LR 8 6 1 -0 -0 FEfS
BT EFHALRA 94 -379 -30 -155 219 ER AR 0.6 0.4 0.4 0.5 0.6
WAL 49 154 32 155 219 R EEAHE 8.6 7.4 8.0 7.7 7.8
Kz 141 225 0 0 0 RAKZEAHEE 12.9 12.0 12.4 12.2 12.3
A AT AL R 2 0 2 -0 0 HFRAE (L)
EFKEHASR 29 192 3 22 29 ERROK BRI 0.24 -0.20 0.05 0.45 1.42
48 IHE 0 0 133 74 460  FIEEAARGAIED 0.44 0.86 -0.96 2.95 0.48
KA 0 0 0 0 0 HRETE(RIAER) 7.79 9.53 9.48 9.70 10.91
& B AL A 0 8 2 0 0 AEMEeE
FANARIE Do 0 200 0 0 0 PE 164.6 -200.3 741.1 89.3 28.3
HME T ALK -29 -15 -138 -96 -488  P/B 5.2 4.2 42 42 3.7
R H iR 109 -99 -126 112 201  EV/EBITDA 77.5 399.7 89.6 36.5 15.5
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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