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GREAT WALL SECURITIES

EFFARRE | AF S T
2025 4 04 | 23 H

Bk i3 (300870.SZ)

24 > EERFFNELATE K, GURRFBLRESHE KIS

W %34 2023A 2024A 2025E 2026E 2027E
gl BN (BFT) 2,870 3,798 4,597 5,513 6,536
¥k = yoy (%) 6.2 32.3 21.1 19.9 18.6
JFEAEFE (B AT 196 268 331 458 549
¥k = yoy (%) 116.5 36.9 23.4 38.5 19.9
ROE (%) 10.5 12.4 13.6 16.0 16.3
EPS & #r#t# (L) 1.84 2.52 3.11 4.30 5.16
P/E (f&) 55.5 40.5 32.8 23.7 19.8
P/B (&) 5.8 5.2 4.6 3.9 3.3

A KI: LA, KISl £ TE

H: 4H 218, NEK A 2024 4. 2024 4, NE SEIE KON 37.98
2,76, F K 32.32%; sZITER4A]E 2.68 1270, [ I K 36.92%;
S, 40 4k JE VAERE A 2.56 1270, [F K 272.97%.

AEEWRRBT EF &, BARARIRA. 2024 £, 2 FLHE LR
37.98 1070, FthK 32.32%, & WM R £¥E, TERABEFN
RV FEREAGHERK, KPP BIERFBERERAEKEE, RS
FIARwBRYFEREIME K, BRI B EF; £ R )T %R 2.68
2.7, Ft#K 36.92%. FliEs, AaHEEFEHN 21.36%, [ L1
1.64pct; % A% 4 7.06%, [F i r 0.24pct, 2 F| & #a SR . %A 3%,
NE M R A 4431070, R T 4.14%; %% 4 11.66%, [ LD
4.44pct, HE AR P EEF. 2024 FRARREHEFTE S TN, BFHITH
FHEElFEREAABIEK, #a0H b R LFRKEAE K 6.49 12T,
B K 48.71%, AR HEe 2 B AL K = 4 AU B0 A7 o e L B
b ik B A IR F L S

BUEREBRRFEE KB L, BIRRTHRHERA. 2FALRNTEN
FEAREF BT ETFED N2 —, X REREL RS BAE Tk
A o A B P B B N T 2024 4, ] ARAE N R b 4 S B E K
14.59 12,70, FE K 79.95%, xtE W NTTH A Lol FERE., L+, &
oy 23 P B R 4 S IE K 7.80 1250, [F th LI K MEIE K 536.88%;
B A L IR B ARRNT LLBR A E 53.48%, 1R IFFIRZNIEK 5k,
AR FG B % F A & 4 25.04%, [ i m 5.49pct, £ EH N E HE R
FHREFESRBE SLRA, FREMKE, BAENRML. AEHCHER
REERE. BLE. B8, KA. wX. FEZFEARLRSERE B
B, BHSEALHERNALELmEr RFEETEEAIE. RI0AN, M
FAEFERE RER S B LARME A ALF LK HE, R EE
BRNS, AEHEFQEELSEEEEH K.

BAFTNE ZHFE: RATF M A E 2025-2027 4 )3 7 4 F 0 A
3.31/4.58/5.49 12,70, LRI A PE 4% % 33/24/20 1%, #F AL~ %
EAh IR B R AEFERA, AAHEFCERELSFEEE, K

EN (EFHTL)
BEREE

ATk CAs

2025 4 4 A 22 HikHM (76) 102.00
BWE (FAT) 10,853.49
JAETE (' AT 10,853.49
B (8RR 106.41
A (B AR 106.41
W3 AEHEEH (BATL) 641.15
B 7 2
R i 7 % 300

296% A

252% A

207% A

162% A

117% -

72% A

27% A

-18% T T

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

2
AN EE

o EH 45 $1070522080001

145 : houbin@cgws.com

A Bk At

o IEH 45 $1070523100001

Hi44: yaojiuhua@cgws.com

KEA ZNK

o iEH 45 S1070123110024

Hi4g: lixinyi@cgws.com
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1 CERREBRFLELZGE, 24 245 V5 LI
K — A 2024 Mk S H4 A E) 2025-01-23
2. CRIEFIAMEE K, AL SHhE LR, THER
A S8 % oL R ) 3 B — R IR AR ) 2024-12-23
3. €24Q3 L AMLHK, FBWFET B G ERAY
J kKB — Wb 24Q3 E ) 2024-11-01
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MAEF A AARL GARMEEK, HF TN FEL

PR R EMTHEF AR, BN R, CERHAR, BF
T HAR.
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T % K 7% o £ B F &
¥k (B n) HiEx (Fr71)
ASUAERE 20234 2024A  2025E  2026E  2027E A& H4EE 20234 2024A  2025E  2026E  2027E
R 2176 3510 3680 4868 5122 ERBRA 2870 3798 4597 5513 6536
E N 669 1026 1243 1490 1767  BA A 2304 2986 3492 4159 4999
LA S s B R T 3 1053 1541 1421 2229 2083 F b BLA K e 18 21 24 31 36
Hoph R 74 32 96 58 125 #E#HA 72 88 131 117 129
A 3 2 4 4 6  HEHEA 152 156 261 267 262
Kk 336 465 472 644 697 KB 230 213 414 438 459
HoAt 350 2 40 444 444 444 444 M5 EA 8 14 -1 —47 15
W R 1574 1812 2009 2249 2483 RS0 ARAESR % -28 46 43 55 67
K AR 95 77 70 61 49 Hphlkzs 19 23 20 19 20
B E % 1014 961 1151 1393 1646  ARMEE KRS 0 1 0 1 1
Pt X g 72 69 75 76 74 HEEWE 134 -24 119 5 1
HApbER S H 393 706 713 719 713 HPEAE WA 0.1 0.7 -0.02  -0.01 0.2
xR 3750 5322 5689 7117 7605 #WAHE 211 302 373 518 621
¥ 30 f 4R 1529 2266 2458 3539 3588 B AMRON 1 3 2 2 2
AR 115 237 275 862 481 A ] 1 4 1 1 1
B AT Z 4 KR A 2 1206 1723 1784 2260 2668 F| ¥ & B 211 300 374 518 621
A% 7 R 207 306 399 417 439 Fria i 17 32 42 58 70
E & il 365 886 766 654 538 % Fl 194 268 332 460 551
KK 320 762 643 530 415 DHIREH A -2 0 1 2 2
H b A SR 45 123 123 123 123 HEBEBAEENHE 196 268 331 458 549
f AR A 1893 3152 3224 4192 4126  EBITDA 330 433 510 693 826
DB -1 -0.5 0. 68 3 5 EPS (7u/ME) 1.84 2.52 3.11 4.30 5.16
;&S 101 101 101 101 101
KANR 1090 1107 1107 1107 1107 EFEMEHLR
Al & 725 929 1209 1593 2045 LSUHEE 20234 2024A 2025 2026E  2027E
VA B B B I AR 3 1857 2171 2464 2922 3474 REBH
Ak o AR 25 3750 5322 5689 7117 7605 BN (%) 6.2 32.3 21.1 19.9 18.6
A (%) 96. 3 42.9 23.5 38.8 20.0
V3B B B EAE (%) 116.5 36.9 23.4 38.5 19.9
FA e H
FAE (%) 19.7 21. 4 24.1 24.6 23.5
JemER (BAT) HEHRE (D) 6.8 7.1 7.2 8.3 8.4
it E 20234 2024A  2025B  2026E  2027E  ROE (%) 10.5 12. 4 13.6 16.0 16.3
ZEEHAAER 392 397 471 134 1200 ROIC (%) 8.9 8.5 9.6 10.7 12.5
W F 194 268 332 460 551 BAR®AH
37 1 e 4 103 121 125 156 191 FEFHAfEE (%) 50.5 59.2 56.7 58.9 54.3
%% A 8 -14 -1 -47 -15 EFAfkE (%) -9.7 3.4 -5.5 3.6 -19.3
BHH K -134 24 -119 -5 -1 W3 1.4 1.5 1.5 1.4 1.4
EEEAE 113 -72 92 -483 407 HE R 1.2 1.3 1.3 1.2 1.2
H & E ALK 109 68 42 54 66  HERY
HEFEHIALR -170 -627 -202 -391 -422 YR B 0.8 0.8 0. 0. 0.9
AR 289 294 329 406 436 UK AR JE 4t 3.4 3.3 3.3 3.3 3.3
B3 Eie e 0 44 7 9 11 R = 3.3 3.0 2.9 3.1 3.0
H A A A 118 -377 119 5 2 BR#EF (D)
£ R E ALK -134 558 -91 -82 -120 AR (RERE) 1.84 2.52 3.11 4.30 5.16
I -85 122 38 587 -381 FREEN L (RHHHE) 3. 69 3.73 4.43 1.26  11.28
K HfE 58 443 -120 -112 -116 FRERT (RN 17.45  19.49  22.03  26.06  30.91
L3 I -1 0 0 0 0 fhfEkk
FARNFASG fm 26 17 0 0 0 P/E 55.5 40. 5 32.82  23.69 19.76
H bR INAK -131 -24 -10 -557 376  P/B 5.8 5.2 4.6 3.9 3.3
I 4 % 3 i 90 347 178 -339 657  EV/EBITDA 30.7 23.2 19.3 14.5 11.3
T AR LT, K IEF A BT
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% 5 = W
KRB IR T (LT E A RRIES ) B 4ob I E Y & ot B 54 054 0 4 4.
AR KA R S LB H B RV ART e AR B MR S AR E RS (U TFHAE) 1%, RS HH
B BRI WHUB T RIGE R, RS KA S4B ERAGET, EFAHAAATRUEAH B, LHPLE, FREE
AV frd. BIRBAL AT S Ar AR BEH R KA, TR T RS A ORI R, W3l . K, Bl AN K E %
FRBE, BFAAKREHTAERENI A, MH B
A BT AN T INA T EATE L, AN T TGRS & 0T R, AR EF RN TR, BRI R RS
BPAESH 2, HAEIEABAAN B W T AL R S 4 AR B8 3 A M. EETIERL T, AR b il B R
KR A B AT AR, A RTRUT, A a TA (T A B 68 A48 2 o B (4 1Y BB 31 B Tk S F T R 1
KA R LT T 5 B A R B E AT E 2 5, o AR A0 B R B % B B B350
AT A0 A IRA R 5 S, KIRGER T 5 ARE S RN AR ZABEL AR, #EEFLRERBLS RS REE .
KIAE RS 1R B — I ARA
¥ 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
B T AR MR, FAG R, LR B AT HER S RA.
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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