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Hk: ATKA 2024 R, 2024 £ AT LHE WA 175.25 127, FHE
K 19.96%; SZEIUA RS FINE 5.39 {27, FH-12.60%; SCER40AESS I R
A 4.63 1275, FE-12.99%.

HW S EWRERK, EUAMERERE. 1) WAM: 5UFERE, 2024
F, NFISIME N 175.25 2, @S E IR 68.97 {ZJt, [
Lb+22.53%, k55 & 33.19 i, [ELH+26.01%; 8 55E kA 48.75 12
JC, ME+12.28%, 55w 84.27 JiAnAE, [AEL+2.86%; 55k Bk 5578 Mk
W 24.29{27C, [FEILE+7.86%, BB SREE, =g 3.92 i, FL
-30.62%), {Hi& 3.45 FAREM, FEEHE+89.56%, HIKPEF] 3.32 FMfi, [k
+290.59%,

2) BUARYE: 2024 &, ANFEILBEN KA 156.58 127, [FH+23.76%, L
VAR FE 5.39 {278, A H-12.60%, EHZHEH 10.65%, ¥ 2023 4 (13.39%)
-2.74pct,

3) PR 2024 4, AFEERM 7.291t. EHEAM 5.16 {470, AR
Al 0.20 1Z7C. M558 0.32 1278, ZRAESHI 4.16%. 2.95%. 0.11%.
0.18%, % 2023 443 %1-0.84pct. -0.63pct, -0.07pct. +0.15pct, A E] &
T R0 BB — 2 T,

EFsfE M iR, BEARBRE S I3k Pk, 2024 0K, ARIEA WK
RBIE 0D, MANENEIIEEMSE RS, Bamk WYtk —, &
ZERM, REGEFEZOT, IRy S a2 415 HIX" "2 k6
TELRPEIE, BEFMAR 16 MBI @, Mm@ 150 ¥k, fEXEHA
ERBCHEME 50 7Pk, HHRAMIE, REEFMARKCME, H
T 1152 5 M 85 B8 FRL R Wi, AR X 5% B I 77 I I 4K 8 I i o 1E SRR RE 77 1
BP9 RGUHF 24 /NI B AROE, HIEERM 5%MEE 0.8%, HITHIE
KT 158, KEREANBHFREBRALTHRA, SHiEEEEE, MHY
RERAG A M, IR, WREFER FREMEILEIE S, 7 A28 eIt R R
T 10%.

2024 SEAGR RSB ARBER K E, e RIE 70.45%. RI\AFLN
i, 2024 4 1-2 FEHL 1.52 12470, RIS 2.28 {278, &1 2024 5y
3.80 127, &t 2024 F MK KRART 10 RIREARMIHEEF 2.9 TAR
mo(EBLD , & 2024 SRR PITIE T E i 2 518 00 R AR 105 R Y L 3R
70.45%, 2024 N, 2 T4 SRR A 2R [ 9R K

PEVEHLIL . RIBRAI WSS B, Wit AF 2025/26/27 4 GEW S I A A & B Uk
7% 0.38/0.42/0.47 Jt., XM PE &y 18.84X/17.08X/15.38X, 4i+%F “H#e#" ¢
%,

PR B 735+ 2302 388 32 1 % K W 8 30 P9 XU 5 35 0 7 7 R AR B TS f IXUIR: 5 3t
2 QUIEAIES N R B R R AV aae i D DX 28

BRI (603128.SH)

Hids HERFPTER

Srii

LN
@: 021-20252619
P<: luojiangnan_yj@chinastock.com.cn

THTIHEICAAS: S0130524050002

Wism s 2025-4-18
=R 603128.SH
A BRUEAN (OT) 7.16
RNTiE 3,276.73
BEA (E KD 1,309.05
SEPRAE A B (E T ) 1,309.05
i A BETiE(Z7T) 93.73
RO ER 300 KBk 2025-4-18
YR %300

16.00%
6.00%
-4.00%
-14.00%
-24.00%
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2024A 2025E 2026E 2027E
E=AIL IN(Vw) 175.25 182.98 201.55 222.57
WG K 2% 19.96 4.41 10.15 10.43
VHERSERIE (127T) 5.39 4.98 5.49 6.10
I M 15 9% -12.60 -7.67 10.29 11.10
EHZ% 10.65 10.79 10.81 10.92
7 EPS(T) 0.41 0.38 0.42 0.47
PE 13.65 18.84 17.08 15.38

PRI WRINE, HIERAES b

S PR -

praiibes Rnla

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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Bf>5¢ -
INEIE S T
B hsi#R (Jemn) 2024A | 2025E | 2026E | 2027E A (dZ) 2024A | 2025E | 2026E | 2027E
TRahE 77.06 75.63 81.94 89.41 =212'9N 175.25 | 182.98 = 201.55 @ 222.57
4 21.06 19.11 19.68 20.66 EP A 156.58 | 163.24 = 179.76 = 198.27
I IR R 39.41 40.26 44.34 48.97 BB 0.13 0.11 0.12 0.13
H TG 6.82 6.95 7.66 8.46 kg 7.29 8.60 9.47 10.46
A TR 5.72 5.49 6.05 6.68 E IR A 5.16 4.94 5.44 6.01
717 0.26 0.16 0.18 0.20 Wt 55 2% F 0.32 0.39 0.31 0.37
Hfth 3.80 3.66 4.03 4.45 R BEETES 0 0 0 0
AR ah ™ 31.38 33.69 36.23 38.84 A s EAE S S 0 0 0 0
SR 6.86 6.86 6.86 6.86 FEs s 1.41 1.03 1.03 1.03
[&E] & B 7 5.52 5.19 6.93 8.72 ENVFIE 7.08 6.55 7.22 8.02
TG 1.58 1.53 1.49 1.45 ERIZINON 0 0 0 0
oAb 15.76 15.76 15.76 15.76 BN A 0 0 0 0
PP 108.44 | 109.31 118.17 = 128.25 FE AR 7.08 6.55 7.22 8.02
s 44.62 43.44 48.98 55.42 s 1.46 1.31 1.44 1.60
SLHAMER 11.20 9.24 11.31 13.86 YR 5.63 5.24 5.78 6.42
NAS AR 21.20 22.85 25.17 27.76 IR 0.24 0.26 0.29 0.32
HAth 11.45 10.98 12.09 13.35 I JE B A EIA A 5.39 4.98 5.49 6.10
ARiah s 2.85 2.15 2.43 2.71 EBITDA 7.40 6.77 7.45 8.60
K HIH R 1.13 0.28 0.37 0.42 EPS (L) 0.41 0.38 0.42 0.47
HAth 0.59 0.59 0.59 0.59
ARET 47.47 45.60 51.41 58.13 FE S5 IER 2024A | 2025E | 2026E | 2027E
DR IRAG 1.13 1.39 1.68 2.00 BN 19.96% = 4.41% | 10.15% = 10.43%
R B ATIEARRGE | 59.84 62.32 65.07 68.12 I I BE AT AR -12.60%  -7.67% = 10.29% | 11.10%
RFIRER A 108.44 | 109.31 118.17 = 128.25 FHR 10.65% = 10.79% = 10.81% = 10.92%

R 3.07% 2.72% 2.72% 2.74%

P& bR (2 o0) 2024A | 2025E | 2026E | 2027E ROE 9.01% 7.98% 8.43% 8.95%
ZETEEIE 1.54 5.72 3.73 4.40 AR 43.78% | 41.71% = 43.51% @ 45.33%
A 5.63 5.24 5.78 6.42 st 1.73 1.74 1.67 1.61
7 1E RS 1.34 0.95 1.05 1.35 ) 1.72 1.74 1.67 1.61
5% 2% F 0.32 0.39 0.31 0.37 R A R 1.62 1.67 1.71 1.74
PR (1.41) (1.03) (1.03) (1.03) IOV LA 5 e 2 4.45 4.55 4,55 4,55
(9P k) (6.50) 0.26 (2.27) (2.60) AN IR ] A 7.38 7.14 7.14 7.14
He 2.11 0.00 0.00 0.00 iR 0.41 0.38 0.42 0.47
ERa ~ena) il 0.30 (2.14) (2.46) (2.82) BRLENS 0.12 0.44 0.29 0.34
AT HY (1.07) (3.26) (3.59) (3.96) TR 4.66 4.87 5.10 5.36
KA 1.35 1.12 1.13 1.14 TRREEIL 13.39 13.98 15.40 17.00
Hfth 0.02 0.00 0.00 0.00 P/E 13.65 18.84 17.08 15.38
e RS (0.42) (5.54) (0.70) (0.60) P/B 1.39 1.32 1.26 1.20
SRMEK 7.20 (1.96) 2.08 2.55 P/S 0.45 0.51 0.47 0.42
KHAER 0.79 (0.84) 0.08 0.05
HAth (3.20) 0.00 0.00 0.00
PR 1.43 (1.96) 0.58 0.98

VORI : LATIBE, PERTIESTFIE

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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AR NFKIE A W HO S B, Mar . B OIHE HY BRI S, AR 5 6 AT v AR S R IR SR L A AR T B AT R 43 0 25 R
M5, BERS, KRR RS 5 AR S HY B R 75 500 A B B s A4 %,

PiLE, RBEWITSH, FARRETEm L, HEY Lt 9 FIEHEMNIER, BEMRIETHETZFIES, KRIES,
2015, 2016 4R ms T e 5 BFI AR G, 2018 £ K 77 M & choice & Bigk T L5 2 44, 2019 4 wind SES I
WIZHATEE 44, RPTERBZHATVHFE, B&ILTNHRIAIES =LA,

Rl

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG ARRIIE SR 5 P R B, N RIEIR S B, SR RS B B A RIE SR MU R SR s PR, SRR
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

A E AN EMAERREE A MSE M, A& P RS mEN, FIEENLE, ABIEFRHeem T A
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &

) A~ A UE 27 I AR o
A i BRI BT E 2 T O OR B R A R R A
PR bR E
PEZ b W2k i
77 S B HEFR Bk IE 10% BA 1
PEGL bR IR IR 2 R A MRATEEE S . e o
SRR R © 5 2 PO syimey e AT 35 A BN 5%~ 109 2
(8 E K SR, Hep: A K —
Z;i;fﬁ;‘?;ﬂg‘;z": A%&Fﬁ;u ;; 0 FEL A0 F OB 59 LA
LR BECONEME, = A= -
T FEA ZR M FE BRI 209% A B
fi (RPN PR LEAR ) R fa gt (Bh X - l;‘ﬁ?t' *Bi(j’rﬁiﬁ;iﬂlﬁﬁrﬂ:f 5(;/ 0N H
RS IERRED) S, JLZE BT 5 DUACIE 50 48 AR — - PARRCRIRE 5% 20% =
e o 1 Ry E (T A 507 B Op S I
SO, 7 T 5 DU A SO o A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ 3 - FERS B HEFE SR I 5% PA
73
HRESINES R B IR AT 5T HUGTESC
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn
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