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Q1 b &F 4, AELGFFHLET K

B4 b EAEE 2025 F—FIR. A5 2025 4 Q1 TIUKA 62.512
T, Rk 5.1%, £ )aE4%4)08 8.41270, FlIgk 2.5%, EMie
a4 A 8.2 104, FlHIEK 3.5%.

& EHRAME, GAREHEK, TLUAHFRY K. 1) 8 FHK: 2025 F Q1
L EBBL THALE TN 42.8 1070, FIHTH 6.1%, K138+
BRATNFLEHRI, W LERAESH, HF)E 7700, B 0.5%,
FAR 17.9%, BRIt 1.2pct, RAVH| B £2 7 o 5] 8 i3 M ARE 2o o
T HA&-69 T3 2B K41 2025 4 Q1 44 10.5 12T, B s34+ 10.5%,
A8 0.43 127T, FlHIRFA 19.9%, 4% 4.1%, FEA 0.3pct, B
AR BRFFE ST RER, RAZOIIATRT 500 ksek; 3) %
B 2025 F Q1 JiA 9.08 1271, #4iE 0.44 12T, #H)%F 4.8%,
NE) R A E A FUERA LS e e R Y R Z 4 E, 2024 &
FAXME, FF AT, BIEHASSIMEFTAER T, FEL
WA R R RIRRF T 2 Tvb TR A FAAR, FEFTAF T L
Fh. BB, HRREFE IV ITAGE R, FAMBMBAE R, A A
FaFAFFIEL Y. BHRETY, HETHEES.

TRAERERKE, BAGAREE. A8 2025 F QL £4]% 28.9%,
B pudg A 0.3pct, #4185 A & 13.7%, Rt 0.3pct, 452 . &3, #F
B W4 A E 5 A A 6.0%/4.5%/3.1%/0.2%, % #|F e 3h+1.0pct/-
0.2pct/-0.5pct/-0.1pct, ##)% 13.7%, F) skl 0.3pct.

FEBRAZFEEHESRE e, BEL S EIRFKIGH S, 2025 4 Q1
K8 HORA 53.1 1271, (538K 93.9%, B AN L E
Hn MR AN 0 A B ARAT A B R TR KT A FTg K, BARZ 240 RA41E,
o By K ok S B R KSR ) e T 7.69%, TR Ak S B IR K B KN H
F) bt F 4 73.49pct.

BFEB: BFRE RFH Gn T A 455, #E k. 2EEESF
B RARAE T ER, NARAMBFRGT EE, RS, L&
WABITETEAR, T AR B A KA AR, BB K e bt ) £
A G AT WARIK BRiE B IR A AR ER T R KIBRK A . A8 A AP H Sk
KA, BRRAHZRAZ S, Tt 2025-2027 3] 3% ik 288.65
fet. 321.38 127, 354.53 1z, I )aE4%4)0E 45.8 12T, 49.0 12
7. 53.8107, Z btk g o1k 8.3%, st/ PE #5/4 11. 10. 9 4%,
B “EN A,

R4 ST ERKETRAE, #F L TFFIE W B REFAL R,
JAAE. R4 b ik bR,

JRFAZ &

A7k FAS A
AR IR EIN
04 A 24 BIEH () 30.00
BT (FHA) 50,685.24
BRA (FH) 1,689.51
A g dREn (%) 96.62
30 B EHRRE (FHE) 11.36
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HkiEF %5 S0680522050001
#r45: shenmeng@gszq.com
RHIF &g

PALIEF %5 S0680524110002
BR45: zhangrun@gszq.com

LTS

W 44547 2023A 2024A 2025E 2026E 2027E
BN (BFL) 22,426 25,821 28,865 32,138 35,453
WK E yoy (%) 11.3 15.1 11.8 11.3 10.3
VA% AR (BH ) 3,524 3,647 4,584 4,899 5,379
K E yoy (%) 12.1 3.5 25.7 6.9 9.8
EPS 4t #i (/M%) 2.09 2.16 2.71 2.90 3.18
HRFREE (%) 15.1 14.2 16.1 15.6 15.5
P/E (4%) 14.4 13.9 11.1 10.3 9.4
P/B (4%) 2.2 2.0 1.8 1.6 1.5
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2. (b4t (000786.S2Z): #1 MEAGH I K e, 44
EEHFELEY 2025-01-03
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20255%:04 /i 25 &
T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
S FE 2023A 2024A 2025E 2026E 2027E S FE 2023A  2024A 2025E 2026E  2027E
Fsh 12285 12218 13708 17535 21602 ELIT N 22426 25821 28865 32138 35453
P4 547 698 79 43 201 B A 15725 18106 20241 22584 25004
RO ZIER KRS 2184 2611 2868 3193 3506 B At B An 239 278 312 345 382
S B AR 267 126 208 207 237 2k 3 A 950 1443 1386 1543 1702
FUH AR 329 315 376 410 457 F3E A 815 1128 1155 1286 1418
B 2593 2595 3047 3346 3724 B R 952 1058 1183 1318 1454
BNk e 6365 5873 7130 10336 13477 W49 Al 85 74 80 97 98
FERHK > 18376 22921 22976 23015 22939 = RALAR K -11 -20 -15 -15 -15
K IEH 208 237 237 237 237 bl 190 243 226 275 305
B & % 13459 14855 15277 15436 15428 AL Sl -4 -35 0 0 0
PR v 2510 3544 3577 3603 3621 BRAKE 73 61 66 85 86
AR T~ 2198 4285 3885 3740 3653 FER B dA 0 4 229 87 128
S a3 30661 35139 36684 40550 44541 ERIT b 3880 3974 5001 5383 5884
i R A% 5612 7766 6428 7213 7824 ERIRINTON 6 18 18 14 17
£8P K 378 303 303 303 303 Babsh ik 117 42 73 77 64
AT ZH/AE AR 2049 2349 2630 2933 3247 FARERSY 3768 3950 4947 5319 5837
H A R AR 3185 5114 3495 3977 4274 B AFHL, 214 224 260 294 320
RS FAE 1316 654 682 682 682 HA)E 3555 3726 4687 5025 5517
P 870 30 30 30 30 Y HIEF AR 31 79 103 126 138
bR Ak 446 624 652 652 652 V3 BN 5) 4 A8 3524 3647 4584 4899 5379
R fira-it 6929 8420 7110 7895 8506 EBITDA 4790 5117 6238 6698 7281
VB RAR R 367 1047 1150 1276 1413 EPS (A/M%) 2.09 2.16 2.71 2.90 3.18
PR 1690 1690 1690 1690 1690
FARNR 2788 2804 2804 2804 2804 EE2M G E
BAHEIE 18898 21134 23897 26851 30094 LitEE 2023A 2024A 2025E 2026E 2027E
)2 BN G A A 23365 25673 28424 31379 34621 Bk
R AR 30661 35139 36684 40550 44541 F BN (%) 11.3 15.1 11.8 11.3 10.3
Bk A178 (%) 16.7 2.4 25.8 7.6 9.3
)2 BR8] A8 (%) 12.1 3.5 25.7 6.9 9.8
FAEE S
2H)%(%) 29.9 29.9 29.9 29.7 29.5
NeREFE (BH) )5 (%) 15.7 14.1 15.9 15.2 15.2
A 2023A  2024A  2025E  2026E  2027E ROE(%) 15.1 14.2 16.1 15.6 15.5
BEZHAER 4734 5134 4008 6250 6476 ROIC(%) 13.8 13.4 15.6 15.2 15.1
A48 3555 3726 4687 5025 5517 ke
I8 Hedd 882 1080 1212 1281 1346 7= R A% (%) 22.6 24.0 19.4 19.5 19.1
W49 90 92 14 14 14 % AR E (%) 10.1 3.4 3.3 3.1 2.3
EEME -73 -61 -66 -85 -86 AR 2.2 1.6 2.1 2.4 2.8
TERELH 149 267 -1713 8 -263 & F 1.6 1.1 1.5 1.8 2.1
HZEIER 131 31 -125 7 -50 BB
BEFEHAER -2531  -2836  -2220 4312  -4154 ER AR 0.8 0.8 0.8 0.8 0.8
FARIE -1016  -903 -1185  -1287  -1180 M 2K B 4 10.9 11.4 11.3 11.3 11.3
K IEH -1566  -1985 -1200 -3100  -3050 JLAE TR R 4 8.8 9.3 9.2 9.2 9.2
AR R INAA 51 53 165 75 76 HRPIE (L)
EREDHALER -2224  -2136  -2405  -1973  -2165 F EOMC A (AT TR 2.09 2.16 2.71 2.90 3.18
SRR 110 -75 0 0 0 HRBENAR(RAME) 2.80 3.04 2.37 3.70 3.83
KA 380 -840 0 0 0 FEROFF (AT 13.83 1520 16.82 1857  20.49
38 PG An 0 0 0 0 0 R R
R ARNARIEG -104 16 0 0 0 P/E 14.4 13.9 11.1 10.3 9.4
B R INA R -2610  -1237  -2405  -1973  -2165 P/B 2.2 2.0 1.8 1.6 1.5
A3 i -22 161 -619 -36 158 EV/EBITDA 8.7 10.2 8.3 7.7 7.1
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B B A FRFAEAE (A TR “ANE7) B P EIERAHTHIEAL R BB L LT, RARESAERANE GEF
1R, ARG RABEIRAME ARERNELEAE P . EBETELT, AN RAET AR AR ABE b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L 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
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R RPE ) RABREED, RG] RIRE T 49 A BT RARIE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.

BWFHMIEE, EFEFTHEILT, K] B KN ) 6 LM T 482 HA RIRE T 35 B 8) BT K AT 698 AT 24T
R 5y, AT HEA X 8] IE A2 R B IR AR TARAT . WS 9] o ik 75 e 55 B At 2Bk AR 4
AIRE AT “E BIEHFA FRFTAENE]” FIH . RBEFRANE PEmBA, [FATHMRAATRIFST AIB L HATEATH X8
EA. BH ., AEATHM A AL T B PR ARE, S B A “BRIEARRIT”, LARFAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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kP iR 300 FEAH R, A AT A = pom s (4 e A | AR R B AR UK AL -5%~ + 5% 1H)
SRS A ARG ) R AR T 48 EL (AT BT 4k AR e ) BAE | AR B A Sk e £ 5%0A b
H AR, BB THABERE AT B AR, 2R ¥r | ARRTRE B A SORNE A 10%0A £
T 5 A F- 500 48 4k K 40 N7 IK K R A48 B A Hofe o, | EHE | ARRE RS 4 S 1 £ -10%~+10%
ATk R oy
BAF | AR AR 4R ke A 10% A £
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HERMT & ii3
R Z%: 100077 wRZ%: 200120
B 4: gsresearch@gszq.com d,4%: 021-38124100
Wl 46: gsresearch@gszq.com
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