O

M 5y

ZHESHANG SECURITIES

2RI (300984)

IEFARRARAE | 28] BF | B RE

R4 B H#: 2025404 A 24 A

—ZFRVSF LK 103%, ZIT. BEMBESITHRKEM

—&RBAr RVFR &

BREE
O FH: ATLF 2025 538

a

1) 2025Q1, 28 FIEI 2.96 12T, FIHEK 11%; FIEFEEF)1E 0.12 1
7, FIRIEK 103%; SH4edE)3E4410E 0.121270, FlIEK 166%; ZRAELE
MIERAEF 0121270, FlRigk 120%.

2) 2025Q1, ANE)AEEEFFH 42%, FHARI 1.9pct; A9 ROE % 1.3%, F
AR AT 0.4pct.

B EARIETE, REABRTk. TELEBRAKAHFFR

1) 202554 A 18 B, A& KA 2025 FE G4 AR EAT A RRERE, KK
BATA AL 35 4, RATMBE KT EMAEB T =TARS B (REZM
EER) RHHME 80%; REFALHARLIL 951070, RATKEZHZT R LT
AR EATHT/NE) B R 30% (25 2647 F L),

2) BREH: AREATHRZHLATERZI R 6 MAATIFHAE, HE. H0
BATENE I AT FAE B0 7 A4, AREAE.

3) EETAEAPBABAREB TS A FARAT &, EHTA A WEEX.
B ERRAFAE, UITERE. T RBETH. R ERARLHE. igita
JRAA B e F.

) ABRGL . REBERN BN ER K, 24,
KA

1) ABMBAATIIR L AR, A8 i 50 EKE:
B, NCREEZP EEFEET (RENELIT ),
K Fak = TAE.

2) %% EAEK FHRIERRNE: A5 LA A 24000 5 “blhiRNER”
A BRI b AR A R AR, EARRRIAE . TSR F AR
WA F. BR8] BT T T S AR A ig A AR, AL T ISR L.

3) NI B RA L, HAELBREMRAHEZRS: Na5480%. HIF. BALE. B
B, BEARABREFARAARALES TR, BEZGESELEZ, FRiT4ls
R, BARRE, WAREBATHIAEKR, TLEFERK, NG TH EAEMHEL
Hit—F R =,

Z R 5 AE1E

it E) 2025-2027 SFFHAH 134 17, 214274, B, 16%. 25%. 27%; )3
H&AAA 0.60. 0.84. 1251270, FIHIEK 128%. 41%. 49%, 24-27 5 A
ik h 69%, 3T PE 4 100. 71. 484%, 4hfF “FEN” R4,

KR =

1) $REBAE RBRIRY; 2) ABMBEAE ZHERATRL.

BEBHETHEMAE

“ALH NG R T LR
AL A R

LTS

BIORL: RNCGEH)

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

AHTIF: TR
PAkER 5 S1230523080007
hejiakai@stocke.com.cn

SHTIF: KF
PAIEH S S1230524070001
zhangjing02@stocke.com.cn

HRBE: #Fik

jiangyi01@stocke.com.cn

(A7) 2024A 2025E 2026E 2027E
ERI X O 1146 1331 1668 2122
(+-) (%) 16% 16% 25% 27%
JERESE S A 26 60 84 125
(+-) (%) -31% 128% 41% 49%
B A (L) 0.34 0.68 0.95 1.42
P/E 229 100 71 48
ROE 3% 6% 8% 11%

FARIR: WEAERFR AT

AARHE
A Y 67.88
ETH(E % ) 5,990.34
BT 7 IR) 88.25
REAHH
ARy FAERAE

276%
218% |
160% |
102% |
44% |
-14%

e

1 (BT EF 9.5 10k ”
b, 24, SLEHEFITRK
F1EY 2025.04.20

2 (RS AT, 241,
LB IT IR K S
2025.04.14

3 ChAREBRKIIALALE
i#, FB2BHATHNEAST LS
&Y 2025.03.07
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Bl ZiaaFEA (FAERE 2025.4.24)

A TSI AT G 8] bR (S48 247 £20254412408)
2023 2024E/A 2025E

i AfL A 2023 2024 2025 PB ROE (-F3))
(ex) (&) BEEAFRA BEAFE BEAHE pg PE PE (LFIMRQ) (2023)
(fz ) (fe ) (fz )
601100.SH *EST®E 972 7252 250 26.1 283 39 34 6.5 19%
300100.5Z *WWHERH 317 7912 0.8 5.0 3.9 392 | 64 g1 IS 4%
603009.5H *L4FRHE 148 4365 05 0.7 1.3 200 | 207 @ 112 8.9 3%
603667.SH *RMFHE 131 3573 14 1.3 22 95 104 59 SN 5%
300984.5Z *&XRR(P 60 6788 04 0.3 06 159 100 6.0 5%

FAtRIR: Wind, #f 8 ERAFR AT
E: CARTEAARAAERIE, 24, 25 F)273RERR A HIELABT TP TRNE; S AL SRR 2024 5)3544)18 4 5 A
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AR IR (300984) 23] AT

AW FE: ZKREFRME

=R )i &

(BT ) 2024 2025E 2026E 2027E (B 7 L) 2024 2025E 2026E 2027E

RAK* 599 741 860 1042 BB 1146 1331 1668 2122

N4 34 38 41 38 FhARA 995 1137 1406 1764
LTS 0 57 32 30 B LA AN A 7 8 10 13
MK IR 278 286 363 450 ELFA 8 10 13 18
8 B 1 1 1 1 EERA 49 52 66 87
AR 3 3 4 s BAEA 41 43 54 68
ey 272 340 402 504 MHRA 15 11 16 20
L) 11 16 17 14 FEBMARE 10 11 15 19
FEABDE> 793 905 1007 1099 AAMEATFHH A 0 0 0 0
kR 0 0 0 0 AIHME 0) () 0) ©)
KA 1 0 0 1 HzERE 10 9 8 9
R 647 741 831 928 ELA|H 32 68 96 143
R FE 59 64 62 61 EIRIMLE ) @) ©) ©)
fEIA 42 49 63 62 AEEH 30 66 94 141
HAb 44 51 51 48 FTAFHL 4 6 10 16
*E T 1392 1645 1867 2142 %A 26 60 84 125
R itk 345 402 557 735 VHEHBRAMAZ 0 0 0 0
Rl 80 106 176 270 VABENE) HAHE 26 60 84 125
JFLATERR 236 253 340 412 EBITDA 89 126 167 227
MR 2 0 0 0 0 EPS (R&##iH) 0.34 0.68 0.95 1.42
A 29 43 41 53
ks Ak 137 257 240 21 ZE2M S E
KHE 3 0 0 0 0 2024 2025E 2026E 2027E
H A 137 257 240 211 AKEES

#i At 482 659 797 946 ELPBN 16% 16% 25% 27%
JHIRFAR A 0 0 0 0 ELANA -24% 112% 41% 49%
)3 8 B8] IR R AR 910 987 1071 1196 VABENE) AR -31% 128% 41% 49%

R AR R AR S 1392 1645 1867 2142 FHAGEA

ERLES 13.21% 14.55% 15.71% 16.89%

AT RS 2.28% 4.48% 5.04% 5.91%

(A7) 2024 2025E 2026E 2027E ROE 3.24% 6.29% 8.17% 11.07%

BEEHALR 51 60 101 110  ROIC 2.94% 6.42% 7.93% 9.77%
A F)iE 26 60 84 125 1&tkeeh
I8 Red 56 48 56 65 R AE 34.64% 40.05% 42.66% 44.16%
W 455 Al 15 11 16 20 AR 16.75% 16.20% 22.19% 28.62%
HHRBMA 0 0 0 0 ABHLE 1.74 1.84 1.54 1.42
FETERH (23) 7 9) Q)  #EFHE 0.95 1.00 0.82 0.73
#£e (23) (66) (47) (80) FBAES

EEFHALR (102) (209) (134) (159) B~ RAEE 0.86 0.88 0.95 1.06
TS (116) (145) (158) (158)  FLKHRFK R 4% % 454 470 493 487
KA 1) 1 (0) (0)  EATIRIKPI4EF 6.21 6.42 6.51 6.57
H4e 16 (65) 23 0) FBIAFGT)

EREHAER 34 153 36 46 BROKA 0.34 0.68 0.95 1.42
s K 68 26 70 94  BRBZENE 0.58 0.68 1.14 1.24
KA 0 0 0 0 BRAKF 10.73 11.18 12.13 13.55
Hb (34) 127 (34) (48) FiEHE

R iR (16) 4 3 3) PE 229 100 71 48

P/B 6.33 6.07 5.60 5.01
EV/EBITDA 38.63 47.76 36.46 27.30
FA R IR WAL SBER AT
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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