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SHANGHAI SECURITIES

HAMEALSE, AEEHEFLLRR
A

EN (£#)

A7 ak: AE

B #8: 2025409 A30H
G4 MBR
E-mail: qiubailiang@shzqg.com

SAC %5: S0870523100003

A XK
AT EN (L) 21.05
12mth A JE & X 1A () 12.00-22.25
EEA (BFR) 270.72
FIRAE A BR/E AT A 100.00%
RAEFA (L) 56.99
RL—F K FE 57K 300 tbix

AT ALE P iE300
58%
49%
39%
30%
21%
12%
2%
_7%)9 2/2 I} 07/25 09/25
-16%

FERE:
{25H1 Zi14+21.10%, ¥ # =8 H BIOE
K4 3 )
——2025 408 A 26 B
€25Q1 L% R H+28.38%, £AFH KT
TN 8] A KT R
—2025%04 F 20 B
(EHEBRF AL, FHREMEARE)
—20244% 11 A 07 H

B FHMERRTHE

NE) BRSNS NS5 EEEEZTMBARRNSE (T
“HEBEEE”) F2025459H 25 HAE (B2 EZHEEHN (T
CHEFHI) (FTABEEZ TR AT AN (FHA “&F
LIRS G

B EUP, A E40A 4000 B A EEZF ST, BT TR
G B A EHEZ R 10%9 B .

B AN MNT, ARAERTIRE, NaE5EEL TR T
SATNE, AT N EITAERIE, NG EMT A 51%,
TR AR AL B B

T PR AT E), ERERNBEINBSAENAE FRA, ALEHEELS

BREBRPRELGHFRIEA. TRIRFHIE AL T EME A

EWAFIRS, AR R4 LERT R, ANERTG R &,

ST THEERLCAX LS, AP Azl T 2REALZFE, R

EEA . BEARNEERM TS REER, BEHEELT I EREM

BARK, 4., T2, T, HERFKLH.

EEEFTT 20255 A 15 B R L HEMET, FETELEH LM

BA, BRARSMEABE T EMBANTL L6, L4k L%

F. BT B AH AR, A S S H AR R RN AAIBR A AR

FZFFURATR . FuBbGTEEl, $.2025F8 4, %

MEBLENN 144242 77 ., #1748 5.5-6816 T (iZM 53 BALEH

1o

N FEAFFEHFTL=AF, RAFTEALAEEN FTLAEK

NGB, 2025 Lk M B LING6.721C 4, FH+21.10%, 0

Jag4 A0 1.07 12, BH+17.10%. Bl 8 L4 % 29.94%, it

BT AE RN IE 18.56%. A EFITERM, 2024 FJ&, 23

AN E EA 42 />, FHERE EHART 2023 FAAY 215, AK

Rk AafE R EREBRA NG LI, FHERATUERRE L HE,

ARIENSFIRR TR, NAMBHTY KRE S, BhA3 Ak

PR, HARSERKOTHELR, FIN 8] KR K%,

LA EGHRMBAEL T AR LLOETENE, FAAELE >

FEBRRGFERAEHD LIE, BAVAH N E) T W A HIT E+3 & Ao

BFHT, Ak kg bigK, REAHIE AL FLA A FHRA N3

fE{A .

B EFEN

At 8] 2025-2027 SF )3 £ 4 AE S A 4 218, 2.66. 3.22 12T, R

ey A1+27.10%. +22.06%. +20.93%. 2025 F 9 A 29 H L& Mt

5 PE % %1% 26.11x. 21.39x. 17.69x. #H “EN” iF4,

B AfeRT
i AMA DGR R RN B AR B BRA
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SHANGHAI SECURITIES

B HAERN 5 E4E

¥5: AL 2024A 2025E 2026E 2027E
LI EN 1225 1489 1782 2099
FHRE 14.9% 21.6% 19.7% 17.8%
UEES % S AR 172 218 266 322
FHRE 13.7% 27.1% 22.1% 20.9%
Rk E (L) 0.63 0.81 0.98 1.19
wREE (X) 33.18 26.11 21.39 17.69
AE (XD 4.92 4.36 3.83 3.36

HHRE: Wind, _L#EEXFTEF (2025 F 09 4 29 BikEH)



O LEirs ATATF
SHANGHAI SECURITIES
o 8] W % & KB TR IE
Fxafik (B4 BF L) Ak (4 GHL)
AR 2024A 2025E 2026E  2027E EEES 2024A 2025E  2026E  2027E
B4 108 224 269 403 LT IN 1225 1489 1782 2099
Rl 23 R K 501 581 711 828 PN 860 1055 1264 1489
A 237 282 343 402 B A A I Ao 10 12 14 17
H AR T 140 160 192 226 HERA 52 58 70 79
RAF A 985 1247 1516 1859 FE% A 54 61 70 78
K IAREAR LR 0 0 0 0 R %R 50 55 66 78
T S 0 0 0 0 w45 A 1 -1 -3 -3
Bl & 3 7~ 431 433 424 405 # = BAEAR K -11 -12 -12 -12
R IAL 62 44 31 21 #FME 0 0 1 1
TS 29 27 26 25 AAMMEEFHARE 0 0 0 0
AR T 13 21 22 23 2 ik A3 195 246 301 364
ERAF A 535 526 503 475 RTINS R 2 2 2 2
gty 1520 1773 2019 2334 A SR 197 248 303 366
4B 0 0 0 0 P34 25 30 36 44
B A B3 BT AT K 258 351 399 483 A8 172 218 266 322
&R i 4 4 5 6 Y HAEHR B 0 0 0 0
H AR G 79 89 107 126 2 BN S B R 4 A 172 218 266 322
R G AT 341 445 512 615 ERX ¥V
KD 0 0 0 0 T 2024A 2025E  2026E  2027E
RLAT AR 0 0 0 0 B AV 7 A5 A7
HAeAER S R 20 21 21 21 ERIES 29.7%  291%  291%  29.1%
ek i et 20 21 21 21 EE RS 14.0% 14.7% 149% 15.3%
R At 361 465 533 636 AN EE 14.8% 16.7% 17.9%  19.0%
MR A 271 271 271 271 e R E 1.6% 133% 14.1% 14.8%
FRNAR 301 301 301 301 #REIRE 15.0% 16.6% 17.8%  18.8%
RSl & 584 733 910 1122 Rk AR
)3 B B B L FRAR 5 1159 1308 1486 1697 DRI B 14.9% 216% 19.7% 17.8%
DR 3% -8 0 0 0 0 EBIT %k % 172% 233% 21.6% 20.9%
BARSAF 1159 1308 1486 1697 EE: S S IPLEE -2 13.7% 271% 221%  20.9%
R A AR R AR B A 1520 1773 2019 2334 R (L)
ANeRER (R42: BHA) R 0.63 0.81 0.98 1.19
T 2024A 2025E 2026E  2027E FRA T 4.28 4.83 5.49 6.27
BEEHNEAE 71 260 200 311 HRBERER 0.26 0.96 0.74 1.15
%A1 172 218 266 322 HERE LAY 0.21 0.32 0.39 0.48
A7 VB e 4 64 68 74 80 BB WAF
BEFEEN -184 -43 -156 -106 B AR 0.83 0.90 0.94 0.96
Hte 19 16 15 15 AR B # 2.75 2.77 278 2.75
BFEHALRE 24 -57 -49 -48 B R E 3.96 4.06 4.04 4.00
AL -43 -48 -48 -48 B A A5
Bk L 60 0 0 0 FE R E 23.8% 262% 26.4% 27.3%
b 7 -8 0 0 AAE 2.89 2.81 2.96 3.02
EhEHNLRE -87 -87 -106 -129 R P E 2.16 2.15 2.27 2.35
A ER S 0 0 0 0 AR AR
&AL AR 0 0 0 0 P/E 33.18  26.11 21.39 17.69
k21 -87 -87 -107 -129 P/B 4.92 4.36 3.83 3.36
NERRE 8 117 45 134 EV/EBITDA 13.37 17.39 14.51 11.97
TR : Wind, _E5EiEE5FEAF
BB Y INERREERE 3
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SHANGHAI SECURITIES

2H7 I 5 B

HE LA P HIEA LS THIEART FATRIM YT L RERSY, ADBATWRLSE, B, B0k
B EARE, FRIEMRERANELHRASARE, HRFW. FHARRRELGARTNE, BRATEMTEZ
FHRERF . HIN, VEH FH B AT T 5 A ARE P 69 BARIE A & LS B R A AR K

2 8] k5T A LA

AN B AR R BT F G F A

BRIPEAE GRS

BEREIRG:  AVTEETIRRR e b — KA A ARIEN S A AE R (3) BETMARE AL 6 A
M B AR TR % A R R L Ak,

EN R EILF 3R T A 454 20% A £
W R & ILF 5% T R 484 5-20%

o bk MM FIFEAT A A5 525% 2 18]
B BN E I35 T AR EHH 5% AL

TR BFAMAZRRLZHTH, AEXNBGELEMLLERGERFAHATHKF
f, AFERRE, BEAMNLZLHAANZTIFLR

47 3k 42 R : PR H TFRIERF O E P — R AREERBIT LA L EAREG R (R) BEX T AT L AR
LB 12N AGERBFTREHASTRATHELERHENGF &,

¥ 1% T A AEALF, At RIAT R HA A
Ll Tk Amfar, raxt AL R A A EIHHET
R A RK®ER, ‘M3 EAII TR AR

ABRAEFR T G A RIS HGLI : AR AP K 300 A5 ok BT B AR HOY Ak ERT % R 500
RN LR A E A Kk,

BRI RBLA

B EF A AME A R 691 B AR E AP BARE, BT ZRE S ARAMMAEARR FRLATHELERF, KPR
WEERNGRAAITIFBIRE . BEFERZIERAO R IRETAIANEIRFNL. BTFH L E:EBIRE, ARRLEK
THGU 5518, T TR AGH T 69 31 B IRARAA G 547 5 H 8.

.5 # 9

AR LBIE R RFTEN AT AR “ANE") BEPER. ANIRARBKAKIAEERALAE

Fo

AIBERAZ RN A, ANt AREREG =B A, RGP @I, LTI AA A TIE3T RIR S 34745
IR X EA. BH. JIARER. wZ2IAANIRFS M., FIAM, FUEHHRH LEILEA RN FF R

B, BEs ARESHIT AR EA5] R BT A5

FEEEFTHHRLT, K3 RELBEAMTIRRASEAIRE PRGN ST KATOIERBIRARITR S, LT
i N B) FRA B F BUARAE S AT 28R IR 5.

AREWE L RRTONTFETH, AN i2EE LB, TEERTEEISMEAETHRIE, KRETEGT
F. FERAHER IR B RN 8 T KA ARE S B aART, AIRETAEOIER RILT ARG G MAE . PAEL R TN T
Tk, FEEXATEAEA B BEOENRE, ETRREE, A3 TAEEABEHNRTA. & LREMN R -8
B2, AN TARIE ARSI AZ GRBAERIIRS. BN, AN S5 AIREFTA1E BT R K & il 40 09 15 5 T 4K
BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P RAGREN, EETELT, A5 AN JIRXBEAM T
KIFERTH— RN, RERTHSFIHITNE, LRI AR E R RS T 69447 P 7 5] AT R & 7

7w, WA FEBBE AT T R BRG], KN R IR ABEMMLX,

TR, BOREER. AR BRI AR E— AR E, LR %A RRET AR E 28
et

BSWIRiZRNEERIA 4



