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Mi%ER = mm g K, AR EEFEE
W %5 & At

2025 4 4 15 B, N8 A 2024 5 FIRE, 2024 455\ )
EIALN 26. 7T AT, Bl He+39%; )3 £ 4% 4104 8. 20 12 7T, 7] tb+88%;
FedEya B4 A)E 7. 79 /LT, B EE+90%;

202404 3] E I 4.82 12T, R E+10%; 1384409 0. 29 12
T, Fl+122%; Fedfy)a#4F1E 0.25 1271, F)H+419%,

o B8] BB K AR 2025 F—F R4S, 2025Q1 2 8) 5E BN 5. 48 1L
T, Fl—-26%; 13844 1.89 12T, F—-34%; F=df)ad44)
9 1.84 127, FlH-32%,

Z2E DN

AF MR EREHRER, FRMARERZER . 2024 5
3t R E RSB AR EIIN 23.09 12T, FlH+57%. B mAT A
HA130 i i iR 22 45 B LN ) bb+55%, 4K & ¥ 4R tb3g K 16 100%,
RloE#7 = S ) Ao A A b, KHA = & B % 600 2 REIR,
FIAKE 1.46 1L, FIH+188%, HFomAlk = S & 2000 &K
Elz, SHERNFBIEK 77.15%, #Hsbd 47 @, 28 LI
5936 7 7., Fre+14%, {24k 2000 % R EMR RS R .
—FRHEBLFRE, MEREEAFEE. N5 205 F—FHE%
FMNF E T % 26%, £ 7 LF 540 8K 28 ebmigT
B, 23 “DUMBE” FASRME R ERT. 2024 FMES,
N Bl Aesk NARE IR, B TR S Al RAR R AR, FlEl
KREEGEREERBREEKF. Q1 2THALAZHH 2.69
fet., AL HAFE0.81 2L, AERME S HKE,
TR RBN, EIEREMBRFHRE, 2024 550 55 K%
N 2.4, N8B WAL N 8.97%, /8] .8 = o dn ik iR 2 (HA
A7), KHA 27)), oo £RME (BS A7), wmiaE TR M
AL (CA A7), B E = kG RFREA MR INE, RENE
A8 it BB R A B 7 BARGEHL MDR GAGEAY do i IR B A fn
Mot =5, 2025 59T SR Rk — P ik,

BRI ~ L ESER

BAVE LF o 3] 1o ik F AU ATIR GG KR AT R, Tt 8] 2025-2027
FZ LN 30.66, 36.84, 44.17 1L, F)H+15%/+20%/+20%;
Ja# 4 A10E 9,57, 11,65, 14.23 17T, R H+17%/+22%/+22%, 3L
3t 52 PE %4 200 17, 14 4%, $HFH “EN” 4,
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BREEM @RS —— FR

NIEAER (ARM)
S| 2023 2024 2025  2026E  2027E
BEWRA(BTT) 1922 2,677 3,066 3,684 4,417
B AL KR -22.84% 3927%  1453%  20105%  19.89%
AR ME(B A 7T) 436 820 957 1165 1423
PENSIE I NE: R =S -5093%  87.91% 16.71%  2165%  22.22%
PEE SRR (D) 0.541 1027 1199 1458 1782
BREEHI T2 114 132 122 175 2.09
ROE(ABEAE)(ME#H) 1387% 2460% 2680% 2957% 32.32%
P/E 4113 28.57 20.35 16.73 13.68
P/B 570 7.03 545 4.95 4.42
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AN

MRk ZRBREFANFHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-LT 5 N 2,49 1,92 2,677 3,066 3,684 4,417 Ll s 2,559 2,810 1,725 2,167 2,138 2,365
Wk & -22.8% 39.3% 14.5%  20.1% 19.9% )R E & 246 88 59 154 184 219
EX=RIT 593 -440 -384 -515 -626 -735 -859 o 349 385 338 442 513 593
%4 BN 17.7%  20.0%  19.2%  20.4%  20.0% 19. 4% AR P 139 29 662 736 755 778
£, ) 2,051 1,538 2,163 2,440 2,949 3,558 AT 3,293 3,312 2,784 3,499 3,591 3,956
%4 NN 82.3% 80.0% 80.8%  79.6%  80.0%  80.6% % .58~ 60. 8% 59.7%  51.7% 56.8%  56.0% 57. 3%
R Xy ] -35 -32 -43 -46 -55 -66 * 69 116 117 117 217 317
%A E N 1. 4% 1.7% 1. 6% 1.5% 1.5% 1.5% B % %~ 1, 651 1,756 1,888 1,968 2,017 2,036
&R -701 -616 -692 -767 -921  -1,104 %5 K 30. 5% 31.7%  35.1% 32.0%  31.5% 29.5%
VR O 28.1%  32.0% 25.8%  25.0%  25.0% 25. 0% LR 197 207 192 207 220 233
I3 A -138 -177 -189 -215 -239 -287 R F 2,120 2,231 2, 600 2,659 2,820 2,952
%4 N 5.5% 9.2% 7.1% 7. 0% 6. 5% 6.5% % .5 K~ 39. 2% 40.3%  48.3% 43.2%  44.0% 42. 7%
5 K % R -254 -245 -240 -276 -332 -398 # & &t 5,413 5,543 5,383 6,158 6,412 6,907
%4 E N 10.2%  12.8% 9. 0% 9. 0% 9. 0% 9. 0% #3045 3 322 282 272 776 561 466
&A% AT AL (EBIT) 924 468 998 1,137 1,401 1,703 B A+ 3R 206 366 315 346 408 481
%45 AN 37.1% 24.3% 37.3% 37.1%  38.0%  38.6% AR B AR 189 181 180 204 245 294
% 5% R 18 34 -32 -40 -52 -40 A AR 717 829 767 1,326 1,213 1,241
%4K BN -0.7%  -1.8% 1.2% 1.3% 1. 4% 0. 9% K & 0 405 98 98 98 98
W ALK -5 -20 -13 -5 -7 -10 2 KA R 1,106 1,156 1,184 1,161 1,160 1,159
N AME RS R 0 0 1 0 0 0 e 1,823 2,390 2,049 2,584 2,471 2,498
g i E A 1 0 42 0 0 0 38 R ARARE 3,574 3,147 3,334 3,572 3,938 4,403
%AL AT A9 1. 0% 0. 0% 4. 2% 0. 0% 0. 0% 0. 0% b A 808 808 799 799 799 799
& ol A 1,029 544 1,045 1,136 1,387 1, 699 k4 BLA)iE 2,103 2,004 2,514 2,753 3,119 3,584
R IREES 41.3%  28.3%  39.0% 37.1% 37.7%  38.5% VARG 16 5 1 1 3 6
R SIEE -13 -23 -38 -10 -15 -20 R AR ES T 5,413 5,543 5,383 6,158 6,412 6,907
CAIEAR 1,017 521 1,007 1,126 1,372 1,679
RS 40.8%  27.1%  37.6% 36.7%  37.2%  38.0% b 5 A7
FIT 43 L -136 -95 -193 -169 -206 -252 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 13.4%  18.3% 19.1%  15.0%  15.0% 15. 0% E Y E T
4 A1) 881 426 814 957 1,166 1,427 H NS 1.101 0. 541 1.027 1.199 1. 458 1.782
VRO AR ARE -9 -1 -6 0 2 4 R 4. 425 3.898 4.175 4. 473 4.932 5.514
12 & T E)4Y 4 A1 890 436 820 957 1,16 1,423 F R RERESR 1.094 1.135 1.316 1.216 1.751 2.089
EEES 35.7% 22.7% 30.6% 31.2%  31.6%  32.2% TR A 0.900 0.660  0.900 0.900 1. 000 1.200
2E 23
B4 REE ARPHEAL) & AR 24.89% 13.87% 24.60% 26.80% 29.57%  32.32%
2022 2023 2024  2025E  2026E  2027E BRI EE 16.43%  7.87% 15.24% 15.55% 18.16%  20.61%
4 A1) 881 426 814 957 1,166 1,427 FN T ARANEF 16.50%  7.91% 17.06% 17.70% 21.23%  24.19%
VR ARG -9 -11 -6 0 2 4 EEE S
El I ] 87 133 155 134 146 160 FELSMNEKE  -6.88% -22.84% 39.27% 14.53% 20.15% 19.89%
k2 B E 24 47 13 110 111 106 EBIT 3k % -30.56% -49.35% 113.41% 13.89% 23.26%  21.53%
TiE K e T -109 311 69 -229 -26 -24 AR E -25.67% -50.93% 87.91% 16.71% 21.65%  22.22%
% FEHALSR 884 917 1,051 971 1,398 1,668 BF A KE 12.54%  2.40% -2.88% 14.38%  4.13% 7.73%
WA TR -469 -235 -230 -232 -216 -201 FEETERD
gy 153 -15 -940 0 -100 -100 JZ K K 2k B4 R A 36.0 28.2 8.7 12.0 12.0 12.0
B 10 0 42 0 0 0 Vol R 226.3 348.9 256.3 260.0 260.0 260.0
3% EHALHER -306 -250 -1,127 -232 -316 -301 R AT KK B4 R4 67.6 93.0 66.9 70.0 70.0 70.0
A% A 35T 67 0 0 0 0 0 B % 3 B R4 172. 4 310.2 224.1 199.2 167.7 140. 6
%y 296 418 -326 504 -215 -95 = 8 ¥
B -730 -870 -664 -799 -895 -1,045 0/ ARG -36.21% -36.37% -28.07% -24.47% -26.91% -31.36%
% F EHALAR -366 -452 -990 -295 -1,110 -1,140 EBIT #) 84 Fefd 4 -51.8 -13.8 30.8 28.2 27.0 43.0
A BARE 212 215 -1,066 444 -28 228 W R 33.67% 43.12% 38.06% 41.97% 38.54% 36.16%
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AR

T 5 F AR IR EF LRI R AT T A8 KR IF R RS AT

Al —fAA —AK —AK ZAA ~AA THPAERE A EBA “ENT R 1 5, K BT

EN 0 2 3 4 1 BF245, A PR F35, A “BE" F 45, 2BFHHt

W H 0 1 2 3 0 FRERAIRS, EATHEFARTEBRNEFE,

Ll 0 0 0 0 0 K& 5T ¥R BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M

45 0.00 1.33 1.40 1.43 1.00 3.0174. 0= 4%
KR RBREAE
X BEF AR (AR F) _ ‘ " o
s am oy TS ﬁﬁﬂi(n) TSR ﬁzsﬁ_

1 2023-04-28 EN 29. 48 N/A 3600

2 2023-08-20 e 22.04 N/A 3200 -

3 2023-10-30 K 21.36 N/A 28.00 200

4 2024-04-26 W4 23.30 N/A 2400 00

5  2024-05-05 ESN 27.54 27.54~39.08 ﬁgﬁg !

6 2024-07-09 EAN 26.93 N/A = S 5 = §§ ES S=

7 2024-08-08 EAN 27.15 N/A S
R B AIERI T
B RGHA -

FEN: AR 6—12 4 R LakiaE A 15%A L,
W MAAR 6—12 AN A W L3k kg B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L

ARG — R AEH R
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2 8] BTE

# B #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
BT C3 R (4 B R WBTHIER; AIREPT LGN EBEBOFAE BENHE P QHHRIL, BFRRE R, REBAASHEE P X THTIEARERIALME
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806
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