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GUOSHENG SEGURITIES 202504 A 10 B

A& K4 (603995.SH)
A A\ Anbe, PASEY %

B NG KA 2024 45 F R 2024 8] ZIE LN 418.61 107, Fl b3 K 4.98%;
)28 F £ H NG BE A 6944108 8.05 1270, FIHIEK 77.75%; AALRIKS 2.19 T; A4

BB AR A S 10 BORA IA LA 5 T(SH). L& Z A
Al HEAR 1T
FEAER R, HESARTLKE, AF 202404 EI)IEAF] 221 {0, RwdE  FORIRA EN
* 60.86%, IRpIEK 41.82%; FHIedk)ad44) 2.18 12, FHIEK 57.92%, IRbbIE 04 A 09 B 4&M () 17.32
* 42.79%; 5] 2024Q1-2024Q4 & F45E £ A £ 55 H 4.79%. 6.67%. 5.61%. 5.75%, B (BAA) 6.332.49
BEHESAENAS 1.78%. 3.30%. 1.97%. 2.07%. 2024 F/ R AL =HAE F Wk (B ’365 o
RABA, AT R A S RARERFRA, Mb BET A ARG SRR gk S TR :
8K, 2024 HE N REGMEAIE ® 5 H 3385 Fed, FlHIgie 131 Feb, 308 4.03%, £ FTARARER (%) 100.00
B8 AN B B E) A A R 5| R4 2023 S R ALE. 30 8B BHARRE (BHE) 4.82
B A
WM TR, 2025 FEHEABRGEHK. RBENG A%, 2024Q4 A8 AILTEN
FeRiLEEEA 76.3 vk, Rl K 0.4%, LT 3.3%; AARGRZHILEM A — AT P i£300
81.8 Zvk, FlHIEK 5.7%, FFHIEK 6.1%; 2024 54505 T AASLTRERANE = Fik 40%

2] 331.63 7ok, FHIEK 16.95%; 44E 331.39 ok, FlIgK 17.52%. AR4EAG)FiR,
2025 AL TAFARIT X 45 E 380 Fok, RHIEK Y 14.7%, FitEIE LA 450 127
£ 500 1274, R 9.10%E 20.40%, J2/&F L) dodk e &A1 6.90 1070 16%
£7.50 127, Rk 1.70%% 10.54%

28%

4%
ARG K, WdiFie L8R NG 50 8RSk, RIBER, FRE P RL -8%
I 40 Feb BB & 75 K EARNGRA 5 FARAHE ST 8 Feb BA R A A E -20% 4 , . :
#F, Z 5T 18 Fekh 2B REWMP A SR I RECRRZE TR, TP IRAALSE 2024-04  2024-08 2024-12  2025-04

1.5 Febsh bttt A PR O ERIE T, IT4ERET 7.5 FebiaRkdibt A SaHE &~
KCARRKEA, BIRTEHEELE—FRAKR. DARRFHEARANR, B Y
A8 AR B Q4SS A0 L 26 ot B RHARTRE (=) Fhe T 18 Zwb 2B
A 2 2 B 2025 B FRA P AULHR (R AR ET 205 HokiRAE  pd0F £R
FSEMAAR (=) FtERARA 7 I EAWHE T 2 Fobsk b a A HARA (— b

) BRI TR, B RAAKA O AR REEIT 26 FoAE B T S0680523090003
IRE (—H#1) B Ht R TR, it 2026 FEFEHAKAE TR, LEARAA BR4A: duhuil@gszqg.com

HR AT LA, ENFLEE, BTHAI LM I, N LERFAEEE AR &7

IIIRFY K, AR RAT AR S R B &8RS, H—FRRNE R E—4TE  pukie$43: S0680523020001
Bk shetse ). i

: gaokang@gszq.com
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BRE, N8 FERFNAILMIAT, ELAFREST GBS, FE 2 RIEMNR
AR R Ry K4, 2024 S BAREHK, kPRALSRKELEEEMN 1. (AERH (603995.5H): ZAIR k&, MAL
Fhn TR AL IAB R R, Tt E) 2025 4~2027 52 I3 84 F 05 4 9.0 124, 10.2 Fy%) 2024-10-30
T. 11.54¢4, sti h 7.045. 6.245. 554%, i “EN” A, ]
. 115427, A PEA 704 6245 554, i “RA” * 2. (BAMA (603995.SH): ZFH4 5, 7 d

n " 4 « FadEEt)  2024-08-09

R AR, AR S5 e T BT T e, T E & NP
R 3. (A& Mty (603995.SH): —ZF & & A|F) b K38,
TAT. A 5K e fe TN AR ( : —FARARS

Faifm A 2024-04-29

W 54847 2023A 2024A 2025E 2026E 2027E
BLBEAN (BHL) 39,874 41,861 47,254 52,789 56,128
k% yoy (%) 0.8 5.0 12.9 11.7 6.3
JaAAlE (BHL) 453 805 904 1,015 1,152
Wk E yoy (%) -6.9 77.8 12.2 124 13.5
EPS 4t #i (/M%) 1.24 2.20 2.47 2.78 3.15
HRFREE (%) 8.7 14.1 13.6 13.3 13.1
P/E (4%) 14.0 7.9 7.0 6.2 5.5
P/B (4%) 1.2 1.1 1.0 0.8 0.7
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GUOSHENG SECURITIES
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T %R & Ao 2 BT F o F
R Sk (a7m) Fl@& (a7 )
2R 2023A 2024A 2025E 2026E 2027E LB 2023A 2024A 2025E 2026E 2027E
Fsh 4694 6052 7351 9153 10913 2T 9N 39874 41861 47254 52789 56128
P4 1061 1383 2060 3179 4516 B A 37966 39457 44530 49779 52854
JMCRE R SRR 829 871 983 1099 1168 B A A Ae 64 79 82 9 100
e Bk 78 31 34 38 4 B A 69 82 88 101 106
FUH AR 268 665 751 839 891 EERA 162 215 217 257 266
B 2302 2793 3153 3524 3742 B R 778 875 955 1085 1144
EAATH K 156 309 370 474 554 W 495 A 81 116 48 48 42
FERHK > 7889 8351 9093 9596 10074 = RALAR K -30 -84 -8 -1 -9
K IEH 0 0 0 0 0 HAbl s 56 110 95 122 121
B2 5~ 5890 6447 7160 7529 7953 AR E Sl 0 -1 0 0 0
R H = 671 688 797 850 924 BF AN H -1 -1 -1 -1 -1
AR T~ 1328 1216 1136 1216 1197 FERLENHR 4 131 5 4 55
S a3 12583 14404 16444 18749 20987 W F)58 778 1181 1425 1537 1783
i R A% 4514 5489 6272 7199 7882 ERIRINT N 1 3 8 10 0
£8P K 998 1626 1985 2478 2904 IR 1 9 6 6 0
FAZIERB AR 1875 2381 2687 3004 3189 F)#8EH 777 1176 1427 1541 1783
H A R AR 1641 1482 1600 1717 1789 B i34t 159 212 275 287 338
L b 3 1894 2061 2155 2279 2388 %F)7 618 964 1152 1254 1446
P 629 795 888 1018 1130 Y HE AR 165 159 249 239 294
bR Ak 1266 1266 1267 1260 1257 V3 BN 8) 4 A8 453 805 904 1015 1152
R At 6408 7550 8427 9478 10270 EBITDA 1320 1751 1925 2124 2461
VB RAR R 978 1123 1372 1610 1904 EPS (AL/M%) 1.24 2.20 2.47 2.78 3.15
PR 381 366 366 366 366
AR 2379 2086 2086 2086 2086 EEMHE
BAHEIE 2582 3205 4120 5136 6288 2itEE 2023A 2024A 2025E 2026E 2027E
V2 BN AR #5196 5731 6646 7661 8813 AR
R AR 12583 14404 16444 18749 20987 Z LN (%) 0.8 5.0 12.9 11.7 6.3
& A8 (%) 6.9 51.9 20.6 7.8 16.0
V2 BR8] A8 (%) -6.9 77.8 12.2 12.4 13.5
FARA
2H)%(%) 4.8 5.7 5.8 5.7 5.8
AeRER (A1) #F) % (%) 1.1 1.9 1.9 1.9 2.1
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 8.7 14.1 13.6 13.3 13.1
BEZHAER 906 1237 1465 1621 1960 ROIC(%) 7.5 9.3 9.6 9.1 9.1
A48 618 964 1152 1254 1446 ke
I8 Redd 445 534 450 535 636 KT Ttk F (%) 50.9 52.4 51.2 50.5 48.9
W49 99 131 72 83 96 % AR E (%) 34.0 36.7 28.6 19.3 9.2
HRBK 0 1 1 1 1 FAh R 1.0 1.1 1.2 1.3 1.4
TEFEEZ) -282 -360 -210 -256 -174 &k F 0.4 0.4 0.5 0.6 0.7
HZEIER 26 -32 1 3 -46 BERh
BEFEHAER -1353  -1143  -1181 -1035  -1061 ER AR 3.4 3.1 3.1 3.0 2.8
FARIE -1315  -1170  -1191  -1040  -1068 J R R A 57.5 49.3 51.0 50.8 49.6
KA -44 0 13 7 10 FLA IR R 4 34.9 35.3 35.5 35.3 34.5
K IAR 6 28 -2 -2 -2 HRfiE (L)
EREDHALER 468 169 381 533 438 FE M (AR 1.24 2.20 2.47 2.78 3.15
52 B4 89 628 359 493 426 HFMGZENEF(RAPE) 2.48 3.38 4.01 4.43 5.36
Ktk -219 166 94 130 112 FEIR A (RATIRE) 1421 15,67 18.18  20.95 24.11
38 LI A 43 -16 0 0 0 R E
R ARNARIEG 1102 -293 0 0 0 P/E 14.0 7.9 7.0 6.2 5.5
A ERINAR -548 -316 -71 -90 -99 P/B 1.2 1.1 1.0 0.8 0.7
o3 i 27 275 677 1118 1337 EV/EBITDA 7.1 5.3 45 3.8 3.0
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B BGEAA RFTAENE] (AT RAR “ANE”) A FEIEKRAHTHIEAZ T SR LETAA. RRSIAERANE P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG HRIBERNBEEI. ~iE, (ERBEMBHTH. TEL. TN, BEREMNARELEFELAELZZR, MR
A B R RFEE TR ED, RG] R IRE T 49 A Bt LR DU AT AR R . AIRE P AT AR 94T
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAKIRE AMBR TR GE—R £,

BFHRIEZ, BFBFTHFILT, Kna) BRG] 6 L BFEAM T 4528 RIRE T 3 B Ao 8) BT K AT 8985 F- AT
R 5y, AT HE A L8] E A RAE R G IRITILTARAT . W SR 9] o d ik = 50 5 S0 £ Ak IR 5.
AIRAE AT B BAEAA [RFTAENE)” FTA . REFHRANE] @A, T RANATFAT RIS BATAEAT X6
KA A ARFTHMBEANALT] A FIRARSE, TR ELH “BRIEAFRIT, LR AREHATH R Z M)
RS

LA T 75 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .
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AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
SR EE L AR ) R AT 484 (AT 45k ARG ) BAF | AR R AR 48 Sk hE . 5%0A £
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
AT bR K oy
B | ARt R ARk 48 Sk e 2 10%0A £
B BAE FBF R
13 L&
oht: LR T AR AR EET, 8515 7P il 5 ik BT HAH R HFEZ% 555 SHRHL MK 22
BHERBT E H
Bi%: 100077 BR%: 200120
BR44: gsresearch@gszq.com w,4%: 021-38124100
Wi 45: gsresearch@gszg.com
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