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GREAT WALL SECURITIES

EFFARRE | AF S T
2025 4 04 | 23 H

14 %F (603596.SH)
4Q24 ' BB ER T, KALLLATERHERER

W %34 2023A 2024A 2025E 2026E 2027E
g N (BATT) 7,474 9,937 12,989 16,527 21,085
# K % yoy (%) 34.9 33.0 30.7 27.2 27.6
JFEAEFE (B AT 891 1,209 1,539 1,916 2,452
¥k = yoy (%) 27.6 35.6 27.3 24.5 28.0
ROE (%) 15.0 17.6 18.9 19.3 20.2
EPS & $## (7T) 1.47 1.99 2.54 3.16 4.04
P/E (f&) 37.6 27.7 21.8 17.5 13.7
P/B (&) 5.9 5.1 4.2 3.5 2.8

HHFIR: KIIEF " W T B

HE 2024 0 E LIE K 99.37 12, [ th+33.0%; V3 B4 AlE 12.09
2, Ft+35.6%; oAl 11.13 12, F h+30.1%, H & 2% R
W EE A BTN 7429 . 4Q24 A F LI E YK 33.58 12, F/EF a5
+41.8%/ +28.8%; 3 & % A|id 4.31 1, [ /3 b4 +45.2%/ +34.4%;
A4k % A 4.04 12, /3 o5 +28.9%/+40.6%.

E¥on: REN. FREEEFRE, BHAFEREE. 2024 £ F
FIAEY 99.37 12 (FEH+33.0%), 4Q24 & LI &k 33.58 12, (F/
It +41.8%/+28.8%). 1) 4% %, 2024 2 AN 20 /4 Gk e dx/
WA A% 18 b 558 W] Ll ) +32 %/ +37 %/ +16%, 4 R i 2 2 /47 &1k
o EHE/E R E/NRER T RHEER LS A
+19%/ +35%/ +40%/ +24%, # X #| 24 £ /% & 1k, /EPB/WCBS/EPS/ADAS/
WU 5% 1) 8 7 5 B 43 ¥4 59/44/136/33/9/10/18 31; 2 )4 % F %, 2024
FETEEPPHEH | EFEN/ KX/ EEYE ERWL S A
+37%/+32%]/ +4%/ +33% ( E W 5 | F #€ 7 th.+5.8%).

Fis: 4Qa4 HEEETMNEF I LKE, 2FAHERE. 1) TH
. HinENEE, A8 THEEE 2R IELFTRE A GHE R
NEN R A, 2024 £ £ F| % 21.1% ([F th-1.4pct), 4Q24 £ F| % 20.9%
( [ ZR th-2.2pct/-0.7pct ). & #E % 5 2024 4 £ F| % [F th-0.7pct ( it
ZEN FBRP ), 4Q24 BRI EAX L RA; 2) RAE: 2024 FHE/
& B8 [5F & | W% % i % [F th-0.7pct/Opct/-0.2pct/-0. 2pct, & i % 5 4 &
FREFRLFEF. 4Q24 ¥ & /F R [ L /M4 %A XH
-1.9pct/+0.4pct/-0.4pct/-0.7pct, 2f th-1.7pct/-0.1pct/ +0.3pct/-1.2pct;
3) FliE®: 2024 408 A% R 4 11.2% (7 H-0.2pct), Ha, &
v AR A B AR BT AT 5 A B A 12.5%/11.3%/6.7% (5] th
4~ 5 -4.5pct/ +5.4pct/ +2.3pct ); 4Q24 F0dE % A X K 12.0% ( & /ERE 4
7l-1.2pct/+1.0pct), H # ¢ &45 Al B AE 1 & B th % mi-1.0pct.

REFRERELN, FEERREA-EREFHNZE. 1) TEFEH
. RPY KT 2024 4, A F T EH 430 T, FHEE 309 T,
HaE A 416 T (44 N 6512 ). R E, 2024 £ H 125 &

BE (ERITL)

B EE 8
A7k ARE
2025 4 4 F 22 BEREN (1) 55.20
BAE (BAL) 33,479.40
JAWE (EAT) 33,467.61
BRAR (B AR 606.51
MR (B AR 606.30
H3AEHRRE (BATT) 632.27
B th & %
e {4 F| P 300

74% A

61% -

49% -

36% A

23% A

10%

-2% A

-15% T '

2024-04 2024-08 2024-12 2025-04

=1
M BRERE

o iEH 45 S1070522110001

Hi45: chenyitong@cgws.com

KEAAN &%

o IEH 45 $1070123070009

Hi4g: jinrui@cgws.com
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1. €3Q24 W %A M, L4 HHE R E A
(603596.SH ) 3Q24 A % & iF) 2024-11-11

2. €2Q24 EAEMFY, LEHH&ERLFEF KA

18 % —{h45 | (603596.5H ) 2024 4F o 4% £ 3 )
2024-09-04

P4 TR REFT W



3%, uiE _ :
é ﬁTﬁlCUR\TIES /A\\ —ET] ﬁ] lj‘& /l\é\;\ ‘HTL

J4E EPBR4E 8. 140 77 B[4 AC6 HATHLAIAL 2 . 20 75 £ /4 B = 4 ¥l
fu. 200 7 &/ FRE ML, 26 52 C-EPS % E /™ fk. 2025 4, A& it
K B w7 % 24 100 5 A /4. EPB F4 150 HE /4. B 24 25 A
B[4, B FHEL K 100 7 £ /4. WCBS1.0 30 # £/4 . WCBS2.0 60 7
E/4. ADAS 70 77 /4. EMB60 ;7 &/%F. =A &A% 20 7 &/4F 7t
2)F R A REF LA, BRARE E R 2024 4, 7 EMB 7~
BT T BHEWAGEHEFRSARET DViRE, 2 AEE THK BT L
Yril, ¥ HFEEHABEEET RORLIFE S LA mAEHE R EH M.
TEE G WA, AF BRG] L2 X LR+% 5] ADAS = B b th, SF
FEATH — RS S B, A E. FhELETHRETRL.

B HRFW: AELBHAT ERERELBESTEFES, REAT @
R A, WATHIT AR 2025 4. 2026 4 f0 2027 4 LIE LKA A
129.9 17,76« 165.3 17, 7t #n 210.8 17, 75, *¢ Rz )3 B4 A1 A 15.4 1270 . 19.2
.04 2454070, LA 4 A 22 B WA 14 PE & 21.8 1% 17.5 1% 1 13.7
&, HFFIER.

B AR AE R R ES KT, FR AR SR ;R
FERE MR RTM; FARRA LT EHH
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B L#ies

GREAT WALL SECURITIES /A\\ —ET] ﬁ] lj‘\} /\J\;\ ‘HTL
T % RFFEEHF HF
¥R (A7) HiEx (Fr71)
SUHFE 2023A 2024A 2025E 2026E 2027E &R 2023A 2024A 2025E 2026E 2027E
K EE 7718 9255 10992 12978 16098 B WK A 7474 9937 12989 16527 21085
E S 2340 2185 2987 2662 3934 EAARAK 5838 7836 10243 12988 16492
LA S s B R T 3 2646 4136 4730 6550 7841 B ALA K 41 47 61 78 9
FoA 7k 12 15 21 25 34 HHERA 32 40 52 66 84
A 31 59 71 94 117 %EHA 175 237 305 388 495
e 1037 1420 1742 2206 2733 kA 450 576 779 992 1265
Hoh 2 1652 1441 1441 1441 1441 WM45EA -37 -67 -73 -75 -89
R 3028 3531 3983 4276 4638 AR AMMEHL 44 -114 70 88 -110
K AR AHE 0 0 0 0 0 Hfudak 9% 213 200 180 180
B & %~ 2177 2572 3012 3305 3677 ARMEE G 0 1 0 0 0
Pt X g 155 148 152 157 163 HEERE -8 -4 -3 0 0
F AF e 20 K - 696 810 819 814 798 HEAERHA -2 0 -1 -1 -1
¥ =R 10747 12786 14975 17255 20737 # LM HE 1015 1363 1747 2181 2807
% R R 4233 5326 6150 6659 7849 SN 3 35 5 5 5
EMEHK 284 20 20 20 20 ElshxH 2 3 1 2 2
BL AT ZE4E RO K 3K 3637 4815 5590 6098 7228 FHEER 1017 1395 1751 2185 2810
Hoh i 20 1 Ak 311 491 540 541 601 prifl 106 173 181 242 317
El =R 460 520 522 520 515 %Al o11 1222 1570 1943 2493
KK 59 69 72 70 64 D HBAHE 19 13 31 27 41
S 3 9 3 S 401 451 451 451 451  JHEEAREHNHE 891 1209 1539 1916 2452
f AR A 4693 5846 6672 7180 8363  EBITDA 1207 1642 1982 2476 3159
¥ & 377 384 415 442 482 EPS (/M) 1.47 199 254 3.16 4.04
A 433 607 607 607 607
AN 1718 1554 1554 1554 1554  EEWRFHE
EERV € 3478 4540 5857 7459 9529 4LHEE 2023A 2024A 2025E 2026E 2027E
U3 B B A IR R AR 3 5677 6556 7888 9634 11891  m k@ h
5 Ao BARA R 10747 12786 14975 17255 20737  #WA (%) 34.9 33.0 30.7 27.2 27.6
VA (%) 35.7 34.2 28.2 24.8 28.7
V3B B B % AE (%) 27.6 35.6 27.3 24.5 28.0
FA e H
FHE (%) 21.9 21.1 21.1 21.4 21.8
JemER (BAT) HRE (%) 12.2 12.3 121 11.8 11.8
SHEE 2023A  2024A  2025E  2026E  2027E  ROE (%) 15.0 17.6 18.9 19.3 20.2
ZEFEHALER 678 1058 1691 434 2186  ROIC (%) 14.0 16.9 18.2 18.7 19.7
A 911 1222 1570 1943 2493 2Ee S
18 4 226 301 299 366 438 HEAEE (%) 43.7 45.7 44.6 41.6 40.3
%% A -37 -67 -73 -75 -89 FARIE (%) -284  -259  -31.2  -225 -28.6
QR IEN 8 4 3 0 0 zhthE 1.8 1.7 1.8 1.9 2.1
BEREZH -447 -529 -179  -1890 =767 HzhEhE 1.5 1.4 1.5 1.6 1.7
H 2B INAR 17 127 71 89 111 #EgH
B R FE ALK -841 -706 -756 -660 -801  EK AR 0.8 0.8 0.9 1.0 1.1
TR 1032 732 752 659 800  RLBUKAEEx 3.5 3.4 34 3.4 3.4
K B 218 -6 0 0 0 KA EE 34 3.3 3.5 4.0 4.5
H A KT AR -27 31 -4 -1 -1 HR#ERF GO
£ R E ALK 162 -516 -133 -99 -113 FkEE (RERE) 1.47 1.99 2.54 3.16 4.04
EIE R 284 -264 0 0 0 HBREZIALR (RFHME) 1.12 1.74 2.79 0.71 3.60
K% -606 10 2 -2 -6 BRERT (RHFHE) 936 10.81 13.00 15.87 19.58
L3 f 3 pm 21 173 0 0 0 fEwE
FARNARLE J 775 -163 0 0 0 P/E 37.6 27.7 21.8 17.5 13.7
HE R N4 -313 -271 -135 -97 -107 P/B 5.9 5.1 4.2 3.5 2.8
I, 4 ¥ W i 6 -164 802 -325 1272 EV/EBITDA 26.4 19.5 15.7 12.7 9.6

HHFI: Wind, KIGEZ "W £@F X P

E ROy 2025 4F 4 F 22 A 4450
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38X, TE
é ﬁTﬁlCUR\TIES /A\\—] ﬁ] AL \

Wl
K7t A IR B (AT B ARKIRIE 27 ) B4 o [ 30E B 2 kv 0 253 9 2 1 b 45 46
ARG BRI T R E P R AZ B AR R FRA ., RAR M ERERFEr (UTHRARES) &, RESHU
W, BTAEARRE WRAURE TRKIGESF. A ZKWIEFF LB ERAF T, EATMEFONATEUEAYBR. BE oA, FAEHE
AV L ERRET RN ARIEASKE, TEATAEZAFNECEMAR. w5l A Fl&, FiE WKW
HR b, EAGEARE#TAERENGA. WT K.
A EREITANAAATRHELATFEL, BARALAEATRIEE B EHEBCEEN. AREFEOGTR. TA. ELRENRRHRS
EPESEZ A, AN BB & B KA 25 R A AT FEAT B B 8F B AR W E . EEARALT, ARE T E Sk
W I AR AW, EEAHIT, AN 8 A AT A E R AR E 0 £ AT 5] B (47457 & T 5
KWIEFEFEATFHFAT TS . RASAARE Y RO FEHATIERR T, S ARRE D R 5 RERF IR R EER K
RATU FEAB RS Bk 0. KMIEF TR GARES RO LA L FFELEF KR, HAFELARERBLSF R A RMEF .
KT 2R HRAT BT A7 I 0 B — AR

¥ 51 7
GERI A H B S AT GERLENMRAHE LY F BT GRT)) BF 2017 %7 A 1 B RERSH. Ao
S BRI K A, (R B KIRE B b i AR B AT B AR AR A AR, FAE
REBBHAH, WICH I, WK, B R A TS T A
EZ BT EAUR R E, HAHCERSE, FUFLT! RACATHERERS.
2 ¥ i WA
xﬁi%zﬁﬁmﬁ%ﬁm~xAﬂﬁ¢am%&%%ﬁ%mm%&ﬁ@ﬁﬁw%%ﬁm%w%w%ﬁ%ﬁ,Eﬁﬂﬁﬁ*%?ﬁzﬁ
MR, EEEA. ATAEMEN, R, BERMEAARE . ARERKTAAGFRAL, FYE, FE, wEF2EK
ﬁ%*%ﬂ%%%wLﬁMﬁﬁE%ﬁM%%%ﬂﬁﬁ%ﬁ%ﬁma
£ FF B
AAFR fLFR
TN | R 6 A BB AT R S B 15% L AT | FA 6 A AT b B S 57
W | FOMAK 6 A ARAE AT LA BB AT 5%~15% 210 | k| AR 6 A WAL ERRILE TR 5
HE | AR 6 A AR AT AR B AT 5%n~5% 2 B | B AT | FURAK 6 A AT B REIALE T
S| TR 6 A BB AT R KB 5% DL E
A 15 — AT, AP IR 300 HH

K IR &7 4 BT R B

wI 3

bt BYlwEEREEAEASEE 2026 SHFEARGEML 16 B Hib: X HWEREEEI TS 112 5HAKRE 8 B
i 4: 518033 i 4: 100044

f£#. 86-755-83516207 £ #. 86-10-88366686

L%

Hodb: bR AR X e % 200 5 A 8 2
4. 200126
%}ﬁi: 021-31829681
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