IESFMR RS

AT RIFRE

I3CEETR (600256. SH)
5 HITR BN
RV

E=F NN A2 Y R
k%5 : $1500522070001

K FZ W iE: 010-83326723

S #: lichunchi@cindasc. com

BHEE 7 AT

ok gm 5 $1500525050001
¥R %4 : tangchanyu@cindasc. com

G o o o2

Tk A AT AT LB T
k%5 $S1500517050001
Bt Z w5 . 010-83326847

¥R 46 : zhangyansheng@cindasc. com

HEFEE ATIT LT

Pk %m5: $1500520080002
B Z wiE: 010-83326848

¥R #: hongyingdong@cindasc. com

13 K IE F T A TR 8]

CINDA SECURITIES CO.,LTD
FRHERIX 5 K] (R 127 S218RE
B &

W% : 100031

BN TTLSEE, 04 EFERFIX=ETHA

2025 %10 A 31 H

F4: 10 A 30 AtE, A8 KA 2025 5% = FFIRYE, 2025 FAT =K
N E) FIE N 225.30 1270, Bl T 14.63%; £I)3ETF LHANE
MR % A1E 1012 1270, BRI TH 49.47%; do3k/E )a# %410 A4
9.38 127U, BT 53.16%; ZEEZH T ANNARETEHA 43.15
127, B 6.10%.

H b, 2025Q3 &) ZIE LA 67.83 1274, BT 25.81%; )2
%A1 1.59 12T, FHTE 71.01%.

B

> 2025 £WM=FEENNVETHIEZIHRE, BT, RREEIEF
AT, ABRKEREAMEFRIE b TE,

> 1) B DaBFREFHNEGNZFEREZEREHEK, Q3 &
AR ERKR., ZEFH, 2025 FH=_FENG ZNRIETF
3,868.08 7wk, Fligk 78.64%; AL+ Q3 HIEM & 1,181.14
Tk, B EGB Y 0.63%. 2025477 = 2 F N8 LI~ 2 270.38
Tk, FlHIZK 13.08%; HF Q3 ZIIRABFE 75.42 Feb, Rk
¥k 1620%. 44 F @, 2025 SR = FE NG LI RMEAF
3,600.90 Zek, FlHIEK 41.19%; HEF Q3 EFIRMAE 1,126.78
ok, Rl 7.06%. 2025571 =2 5 35) SR IR AL & 401.77
ek, FlIgK 29.53%; L+ Q3 EARAMAE 111.45 vk, F
pIg K 44.23%.

2) RRA: Q3 AEAFRKIEEEK, AMBRTHIRNAT HLE
ABRER., “EH5 @, 2025 FAHZFHENN ERRRATE
46,568.58 77 7, Rl 4.00%; £+ Q3 EFARAR A2 12,109.00
T 7, EIEK 2.03%. 4iEFd, 2025 FA ZFE NG FIRAA
452 217,888.15 77, FIlb T 32.06%; £+ Q3 LHRARE4 =
65,655.19 % 7, Rl T 36.17%.

3) BALT: BT F oA T EARRF- P, 2025 FAT=ZFENE T
B 7% 75.35 ek, BT 1.46%; £+ Q3 ¥~ % 18.97 vk,
Flrb3g K 1.80%. 2025 77 =53] TEAS & 72.74 7ok, FIILT
% 7.78%; R+ Q3 ¥E:44% 17.51 Zek, BT 22.60%. 20254
W ZF ) A R s 43.47 Fek, Fle3E %k 8.83%; £+ Q34
PR 11.84 Fek, Bl 11.81%. 2025 Fi7 =% F A3 B
Ao on4l 2 42.63 Bek, FlIEK 2.61%; H+ Q345= 10.84 7wk,
FIlb T 1.71%. 2025 Far=F/E N3 L8 > & 8.89 7wk, Rt
¥% 16.84%; £+ Q3 =B =% 4.84 Heb, FlIEK 65.71%.
2025 AT = FE N8 LoBi45F 9.82 Fek, Rk 31.38%; it
Q3 4% 3.60 7k, BT 9.12%.
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> RERR, RMNFT 2025 F LKA =EH 2i—FBH BT
Boh AR B A BT RE, AN KIRKEAFFHEE.

1) LRERFTEMRELRAFERBAA, AL FEHRET L,
Lg—58A (=48 1000 77w/ ) 2Rt REIRA), 2024 F 8 A BAF
B RA KB REMT RD Y —58s R B ARG, 2025 ¥
FESEBRATR ERE. KR, FALIRE. BORFTF XML, &M
Tt = 2h 2T ARILFAFEHL,

2) FERHARFOBRBBRERE, FERANNAREZHAAIEK
H. FRBEAHRECLIATSNBEANHE, BERT 2MNEARF.
FRE_FBZHR C1+C2 fitF 2.58 ek, C3 145 ik 4 vk, F+AK
X3tk T % C1+C2 4% 4336 7vh, RbitE+FS, ARAZEK
A R 300 Feh/SEvh R IR B E, 2025 G kNS kit
WIRAR, . A RIBEEFERIA, k2RI R @ EE
PRAAEA e, FRFRE R BT EXTFENE, HRBIEO R
B4R b A R A AR,

> BAMRBIFLK: JILRRENBIA FEOEATR. Ffed
BoksRE, HEAN Y& TRIEFAARBIINEMRIR, HTDH
Wm CRAZEFA DR BN 2. KRBT AZT “TWa” K&
L NIRRT ERERSEEK. RARAFE, A& WA MK
R, B AR LNG 30k B 4548 ) A 2 4- 1 £ 1000 7 ob/4F, Bh A
S EA TR, KNGS 2025-2027 )35 )TN 4
A% 20.84 12, 29.37 1¢. 32.38 1z, EPS 4% 0.33/0.46/0.51 7,
510 A 30 BALEAMN ) PE 5514 16.53/11.73/10.64 4%, 4%
N,

> REEE: Ls =S8R AT, B ARSI K TR,

# 58 5K FB15 T) TR,
EX P i 2023A 2024A 2025E 2026E 2027E
R3S INE: W) 61475 36,441 33,759 39,384 44,757
K E YoY % 3.5% 40.7% 7.4% 16.7% 13.6%
V3B B8] A A)E(E B L) 5158 2,961 2,084 2,937 3,238
K E YoY% 54.5% 42.6% -29.6% 40.9% 10.2%
ERAUES 16.3% 20.7% 16.8% 17.3% 16.8%
% F ol % ROE% 17.8% 11.0% 7.9% 10.9% 11.8%
EPS(#t: ) (L) 0.81 0.46 0.33 0.46 0.51
& % PIE(4%) 6.68 11.64 16.53 1173 10.64
4 & PIB(1%) 1.19 1.28 1.30 1.28 1.25

HAERR: THE e BAERBEL F TR R 2025 F 10 A 30 H K7
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S1XUESS

CINDA SECURITIES

Fo itk $li: WA LIPS Sl AR
2K 2023A 2024A 2025E 2026E 2027E 2 EE 2023A 2024A 2025E 2026E 2027E
A~ 14,029 12,347 11,653 15,282 16,247 Hd A 61,475 36,441 33,759 39,384 44,757
I 6 4 4,760 4,342 4,234 5,066 6,773 F A 51,427 28,906 28,090 32,556 37,249
R 1,616 512 1,363 1,700 1,781 & LB A 650 1,123 1,041 1,214 1,380
U 1,920 2,309 1,432 2,924 2,029 A 272 241 224 261 297
T4 1,733 934 907 1,052 1,203 EEKA 569 745 690 805 915
5 1,351 1,881 846 1,966 1,371 LR 307 317 293 342 389
St 2,648 2,369 2,871 2,574 3,090 W5 922 971 484 487 479
ERHFE 44,710 44,490 43,367 42,222 41,059 WAL % At 268 528 -464 -464 -464
KA 1,749 1,810 1,910 2,010 2,110 R AR -107 -66 68 79 20
BRKF (4it) 25,087 27,347 26,988 26,380 25,595 ED) 128 106 98 126 141
RHF 7,027 7,227 7,351 7,475 7,600 &A1 7,081 3,650 2,639 3,458 3,815
St 10,847 8,106 7,119 6,357 5,755 D2 NS 629 471 471 20 20
F %t 58,739 56,836 55,020 57,504 57,306 FFEHR 6,451 3,480 2,469 3,478 3,835
Ry Rt 21,907 21,745 19,915 21,573 20,262 B AL 1,543 682 484 682 751
ST 10,443 9,698 8,953 8,208 7,463 %4H 4,909 2,798 1,985 2,797 3,083
AR 288 290 272 379 366 VHRF A B 250 -163 99 -140 -154
AR 2,722 3,517 2,546 4,481 3,559 V2 BN S AT 5,158 2,961 2,084 2,937 3,238
St 8,454 8,241 8,144 8,505 8,875 EBITDA 10,369 7,141 5,261 6,094 6,449
Ak A 8.495 8.869 9.469 10.069 10.669 EPS (%4) (&) 0.79 0.45 0.33 0.46 0.51
KA 6,422 5,936 6,536 7,136 7,736
St 2,073 2,933 2,933 2,933 2,933 NeATR $4 BIA
Sifkait 30,402 30,614 29,384 31,642 30,931 2K 2023A 2024A 2025E 2026E 2027E
pry Tt 595 -769 -868 -1,008 1,162 BEEHALR 6,808 5,675 4,505 4,635 5,501
V2 8] I R ARG 28,931 26,992 26,505 26,871 27,538 A1 4,909 2,798 1,985 2,797 3,083
BB AE 58,739 56,836 55,020 57,504 57,306 A8 Jie4k 2,025 2,134 1,721 1,743 1,761
W49 R 962 990 536 538 540
E R B HFHA HFRE 101 66 68 79 -90
E MG 2023A 2024A 2025E 2026E 2027E FEREED) -1,544 -563 315 -818 -248
XA 61,475 36,441 33,759 39,384 44,757 1 355 250 645 454 454
FI1(%) 3.5% -40.7% 7.4% 16.7% 13.6% I DTA R -407 2,196 -752 -550 -539
Ja A6 A AL 5,158 2,961 2,084 2,937 3,238 KA -1,500 -2,665 719 528 -528
FI1(%) -54.5% -42.6% -29.6% 40.9% 10.2% KA R 1,141 1,108 101 101 -101
LA %) 16.3% 20.7% 16.8% 17.3% 16.8% e -48 -638 68 79 90
ROE(%) 17.8% 11.0% 7.9% 10.9% 11.8% B hEDAAR 6,212 3,778 -3,238 -3,240 -3,241
EPS (##%) () 0.81 0.46 0.33 0.46 0.51 TMALS 0 6 0 0 0
PIE 6.68 11.64 16.53 11.73 10.64 R 728 -1,231 145 145 -145
F/B 119 1.28 1.30 1.28 1.25 ELEIREY S -6,028 -5,269 -3,093 -3,095 -3,096
EV/EBITDA 6.04 8.38 9.52 8.06 7.33 To G H iR 185 321 501 832 1,707
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W EIPAE I

AR, PEFLRFHE, EMEE (BE) AT, PERRST FL2FFAER, PEHERIAER
WANE)FERERR, TENKHASERAMEEELER, THEFEER ThthaTkFmaalslk (£
HIM) , AFHR AR R AR L EHTRF, §EH “TZE7 2EHAEYEF LAKF
%o MEAR T AR BORASIT A AR X F IR LR A, 2016 F 6 A mwBAZRIERF L P, A
FAT LA T 2019 F 24, 0w KRR X ITAE, AR IERF LTS 0w Ao

F A3k, CFA, CPA, LM Z RS e, AT AT LT FE, TEXLIERZFEH T LI
FAT A BN R FRARAT L AT IR, 2022 4 7 A A NAZHRIERFF L P, REFHE, w7, RRLEXR
AR I GG ET 7

B, PES LK T KSF L, HRIAN, CATERAAIERN AT HLBFLEEN
AR, TRERET SR, WERTAF—KIESE, KERTLFBARETE, By 08 BFA2EF

WHE TR, 2022 5 6 AMmAZRIERAT R TS, AEHR. MR LT IHFABA o

ik, FKFWHE, FPEFREHAFFRRBER P RELER2ER, THEFBELEFRRATL
RER. TKRENE, £RFRETRBHEEFRAAMNAR, ZHHBFEAT (FELREZ 2060)

—F; TRT BT LRI T A RHIERT TR, AL ERIEE AT LR, AR RAR
AR, AT s KM R G = KR A K BUR AR AT T S H S TAE. 2023 5F 3 A mAAZ R AE KA R
KPS, AFE KRBT I 7B MAT LHF R T

IRE, W KFREIAL/ L B 2 KPP E, R KIFRFEIALY L, WA 5 FRES L
B, 4F £ %R, FHRRTERIER, BIIER, 2025 4 3 A NG RIERFT LI, KRFFRAT LA
H T AR T LR,

ek, £EERAFEMRFREMTHIRE) ZAELME, REXFEAILAL AN ELEL, A
AZFFELFREE, KNELHTHLKE, B B RFLIE, 2022 56 ARAERILAFL
FRF S, KREEL TR

ZME, EHRKRFFRBFFME, 2022 F7 AmANZRIERF TR P, AFN R TR L

Foo

WLy, PEAAHFRERFEFTFHAL, BHAMLE KT LT FEL. 2022 F7 AN EFRIERAR
FR P, KEGRAT LR,

X ERE, HHRRFIFAL, ARAHKFERESEE, 2022 F7 AAFRIERFLFLFS, K
FENAT LI

%, CPA, A% AZFEFRRFATFME, 2022 59 ARANFRIERF LTS, KEHER L
B REALAT L 50

M me il KFRAFML, 202351 AMAERIERF R PO, NERETLHR,

BiE, FEARBRFASMAFAE, MIEFTHRKFLEFFE, 2023 F 4 A NFHIERF R
oo, KERARA. AT LAFR.

Xk, FRABRKFELF AR, 2023 F 7 A ANFRIEFEFTRITF R T O, KELE R Fo bR AT L AT

we
7Uo
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S ArImAER

AR éﬁyﬂ\mAﬁﬁ*u\ﬁmﬁkﬁm AABLAFEAZFE NP FTA, FHE T BEH Rz ME LA IEAH 45
AR A B i 6 B A JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL SR AR T AT I A A B IL S AAF Bl 94247
WRISFE L, 15, &th%$ﬁi¢%ﬂw\ﬁi ERIRS- KT RLIE: PN

R IAERA

fFRAEF IR A TR 8] QAT FAR “RBZRIER” ) BA F BIE R 23 EIEFRTF L5 T4, RS0 ERIEFHEF KA,

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REHI 5L, WAL
XHEHARERA R, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

ARERKTRZIEFRANATREYLATFRZEBF, ERERIEFATRIENBEL L EHEATEN., AREMBEWGEL, TER
MR A AR kA7 B A B 693 EAFli, AIRE PTG 6918 R R I TARIG 69N A&, MERIB TN T2 B LT RAZ B 698 3,
WRAL R R TARG G LR AT EAE A BB R IGKIE, ERRH, ZEERNRRBIEAARE, AR EASH Tk,
HAEZRIEA R E BEARBEHRE L., FHERFAMNR— LT RME, SRR ERT AL B 47840,

BARFTE LT, ARE P 0ME & TR A6 & LA A s STAEAT A G 4250 13, )daiiﬁ%/"é@]g?#%ﬁ%é’ﬁ B AR, m‘%&%’i
ERe BPEFEFAMEFOETELRENATHELF TR, EHLELFREEERL. FREFRGTH. TL,
B AWML S, 91"3!}34?9’793‘@#3:%7"7tB%ﬁﬂ@%iﬁ#i%ﬁ&ﬁﬁ“ﬁé@é@i%iﬁﬁh@/uéiﬁz‘%m

BEHERLFGERLT, FRIEARLEABIMTRAEEARE T LRGN RATWIERFFITRD, FThEHIENGEAL
PR F AR BT RATL SRS
AREMRBAIAZERIERA . ABERXIELAB @GR E, ETHMIANATGE AT X8R, B4, KH. BAR AARS

AAEAT IR o A5 AR S MA@ L& P AR RS, N d g AL R B RS R AT A R 9T, 43 RAE R FAT A AR AL AT
T AARE B B A AR AT R AE H 8 R E AR G AL Z K PR GG 3T

ZAZRIERBEA, RAHBIREHALARE, MIRG—BERBEHETERLOHER RS AF RIn, FRIEFRERG N
&m}iai—ﬁf FAE R,

VLR 154 ER
BB AT BB AR AR A7 bR
SR A < 5 300 EAN: B ARTIETRE 15% Ak, FHF: ATk HARARA A
s OATRAREAR) HH: BT AL 5% ~15%; Pk ATAkag 5 AR K AR
BEE: RERFZAAL 6 A BAT: M Anxt R oAk o) 2 5% 2 0 AR AT LA T AR,
i Fi: B AR ST AR 5% AT .
R
IERAT AR AR R TEGT . BTHERTIERAZLHHAEERAG TR, LELETRORNIG, FBIXTH LY L2 EN

W T MRAE 5T % 28509 &R e i AT F .

AR F ﬁﬁ:‘éiﬁﬁﬁ-—iﬁ%ﬁﬁﬁﬁé@ R K@ P £ BTHHE, BTH R S ARE TR &AT LT RZIFE,
FERNEZLEQORT B, MEFERAFHTELR, LEHMEE, Ak, Wi REFFT@ENE LG E L AIETHF
F, 4’:&&#?}%4&7/\@&)% AR B AEAT A P 3| BUAEAT AR R RAEAT 048, THF AT REAE.
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