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SIMOLINKE SECURITIES

(00688.HK)

PEEIIRRE

2025404 H 26 A

EN (HEFTR)
AR AT SF

IEFMRRE

HERIRE, RANETLEN

YVERTRT

2025 4 A 25 B, N8 HE 2025 F—FE2EHNA LG L
H:2025 F 1-3 AR EI 367.3 1L, FL+0.6%; SFALEE
# 56.7 1L, Fl—-14. 7%,

KEDR

Y HEMRIRRE, FURAAIARRE, T AZHTEAALSHN
KEA I B MR vh, SF LR Sl Bk mstfae, 2%
FLE A BT o

ERBAEY, HEHLEE, 2025 F 1-3 A NS E A4 ER
464.2 LT, FH-22.9%, @B TOP10 5 4R rb-7. 4%, /&) 4
M35 T TOP10 5 & 45 @ A7 219 7 77, Bl tb+8. 4%, B Bk 2025
FHERNA R R, 2025 4 1-3 N5 A0 B4 EHRRP A
MIRBRELGE =L, BREFRARHELTE— 4,
BERERE, BERE——&HAT. 2025 F1-3 AN ETA
WM HEH 9 T, B 275.5 LT, MEE LI 272.91C
T, BBl Bk 99. 1%, Na FF ERE—Z&RT, E&1
B P —ERIRTT &b 58%, Z&RINT &b 42%, A 8] BRI —
ARG HARE, 2025 SFAT 3 AN A ST A SR B E 2
HTFE 1 Lo

W R, NS BRI Sk DR R B 89 s A,
A5 T EL B A GR AT R A I AT e AKX )

BTN, (HESITHR

NEAEERT KT, A REZRLGMT, U5 RS, FiTL
B EARE, N R ERETE, KRLGA P ERIE K, &
¥Rt 8] 2025-2027 3B 4 A)EHR 159.3 12 /163.1 1L
/165.3 1270, BlRe3g AR 1. 9%, 2. 3% 1. 3%, 2 5] IR Z M
3+ PE /&1H%4 9.0x/8.8x/8. 7x, %4+ “FEN” iF4&.
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SHH: XE (Hulk S1130524080002)
chitianhui@gjzq.com.cn

BRA: A&

heyujia@gjzq.com.cn

iy (Bh): 14.320 %
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1. (hESHIRBEERATSIT: HEXB LXK, BES
AEaeddETh), 2025.4.2

2. (PEBINEEBRAT ST HERIYE, BEER
££), 2024.10.27

3. (PEBINRBBRATSE: HEERRATE, &
HEER D), 2024.8.28
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20. 00 2,500

18. 00 i 2,000
16. 00 N".\fh ﬂ 1,500

14. 00 | ===%-7-1 1,000
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10. 00 0
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RS — FEEIRE

EEMSIER
=] 2023A 2024A 2025E 2026E 2027E
BN ERTT) 202,524 185,154 197,557 199,727 199,980
E N 1231% -858%  670% 110%  0.13%
I3 &FEEHTT) 25610 15636 15934 16,306 16,526
3SR ER 1008% -3895%  191%  234%  1.34%
REEERRIEE ) 234 143 146 149 1.51
EREZEMMERET 322 0.00 241 1.52 2.36
ROE(AEBELAT)MEEH)  687% 411%  411% 413%  412%
P/E 5.39 7.95 9.01 8.81 8.69
P/B 0.37 033 0.37 0.36 0.36
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nG  FEREESRS AL 5] BT

MRk ZRBREFANFHE
B R ART BH) # = itk (ART B7F)
2022A  2023A  2024A  2025E  2026E  2027E 2022A 2023A  2024A 2025E  2026E 2027E
EX-£Z 5 IN 180,322 202,524 185,154 197,557 199,727 199,980 Ll s 109,709 105,344 124,168 139,401 145,076 160, 390
k& -25.6% 12.3%  -8.6% 6.7% 1.1% 0.1% )R E & 47,496 47,172 51,688 53,726 49,612 54,317
ER-RIZ 5 ¥ 141,928 161,371 152,389 165,948 167,371 167,183 o 488,813 487,641 454,274 467,659 475,279 466,599
%4 BN 78.7% 79.7% 82.3% 84.0% 83.8%  83.6% H AR T 18,381 14,495 9,054 13,094 15,811 17,766
£ 4] 38,394 41,153 32,765 31,609 32,356 32,797 AT 664,400 654,652 639,184 673,879 685,778 699,072
%4 AN 21.3% 20.3% 17.7%  16.0%  16.2% 16. 4% % .58~ 72. 8% 70.9%  70.3% 69.8%  68.5% 67. 3%
B Ak B B e 0 0 0 0 0 0 K E 33,069 33,215 45,897 50,487 55,535 61,089
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% B % %~ 4,945 4,903 7,301 7,423 7,540 7, 650
HEER 3,919 4,262 4,520 4,544 4,594 4,600 %5 T~ 0.5% 0.5% 0. 8% 0. 8% 0. 8% 0.7%
%4 BN 2.2% 2.1% 2. 4% 2. 3% 2. 3% 2. 3% LR 1,763 1,636 56 56 56 56
EE A 2,603 2,614 2,293 2,337 2,477 2,480 R AH 248,854 268,952 269,450 291,233 314,823 340,374
%4 BN 1. 4% 1.3% 1.2% 1.2% 1.2% 1.2% %8 K 27. 2% 29.1%  29.7% 30.2%  31.5% 32. 7%
HE R 0 0 0 0 0 0 F =8t 913,254 923,604 908,634 965,1121, 000,601 1,039,446
%4 BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% s I 30,558 23,150 16,634 17,465 18,339 19, 255
B AL ATA)E (EBIT) 31,872 34,063 25,951 24,729 25,285 25,717 B A+ 3R 82,111 88,628 53,803 84,487 82,885 84,299
%45 AN 17.7%  16.8%  14.0%  12.5%  12.7% 12. 9% H AR ik 168,482 173,923 194,795 187,679 189,741 189,981
M % 5% R -1,259 -1,427 935 -816 -959 -895 W R 281,151 285,701 265,232 289,631 290,964 293,535
%4K BN -0.7% -0.7% 0.5% -0.4% -0.5%  -0.4% BRI 231,028 216,696 212,974 234,271 257,699 283,468
2 KA R 27,977 28,296 28,599 30,029 31,530 33,107
iy 540,156 530,692 506,804 553,931 580,193 610, 110
A 2,181 1,627 649 1,083 1,006 1,004 38 R ARARE 354,480 373,018 380,611 387,789 394,792 401,467
%AL AT A9 6.1% 4. 0% 2.5% 4.1% 3. 7% 3. 6% b A 74,035 74,035 74,035 74,035 74,035 74,035
2 o A 30,825 35,490 25,016 25,544 26,244 26,612 A o BeAliE 281,481 300,297 306,576 313,753 320,757 327,432
R IREES 17.1%  17.5%  13.5%  12.9%  13.1% 13.3% VRO AR ARG 18,618 19,894 21,219 23,392 25,615 27, 869
Bk S AR R AR S ST 913,254 923,604 908,634 965,1121, 000,601 1,039,446
A AT A9 36,007 41,120 26,408 26,627 27,250 27,616
RS 20.0% 20.3% 14.3%  13.5%  13.6% 13.8% b 5 A7
FIT 13 11,451 14,074 8,621 8,521 8,720 8,837 2022A 2023A  2024A 2025E  2026E 2027E
B 1% AL F 31.8%  34.2% 32.6% 32.0% 32.0%  32.0% E Y E T
% A1) 24,556 27,047 17,787 18,107 18,530 18,779 -3 & 2.13 2.34 1.43 1.46 1.49 1.51
VR AR 1,291 1,437 2,152 2,173 2,224 2,253 B R 32.39 34.08 34.78 35.43  36.07 36. 68
B & THRANAEFE 23,265 25,610 15,636 15,934 16,306 16,526 H N BEAEBR -0.96 3.22 0.00 2. 41 1.52 2.36
EEES 12.9%  12.6% 8. 4% 8.1% 8. 2% 8. 3% A B RLAY 0.00 0.00 0.00 0. 80 0.80 0.80
2E 23
& AR 6.56% 6.87% 4.11% 4.11% 4.13% 4.12%
BRI EE 2.55% 2.77% 1.72% 1.65%  1.63% 1.59%
FN T ARANEF 3.42% 3.54%  2.77% 2.54%  2.47% 2.39%
HEKkp
EELHFMNEKE  -25.56% 12.31% -8.58% 6.70% 1.10% 0.13%
EBIT 3k % -36.70%  6.87% -23.81% -4.71%  2.25% 1.71%
EEIRCE S -42.06% 10.08% -38.95%  1.91%  2.34% 1.34%
B KA 4.98% 1.13%  -1.62%  6.22%  3.68% 3.88%
FEETERD
JZ K K 2k B4 R A 10.9 7.7 5.4 7.2 7.2 7.2
ORI 1,191.4 1,089.2 1,112.6 1,000.0 1,014.1 1,014.1
R AT KK B4 R4 204.8 190.4  168.2 150. 0 180.0 180.0
B % 3 B R4 8.1 8.8 11.9 13.4 13.5 13.7
= 8 ¥
0/ ARG 48.21%  41.43% 33.36% 34.62% 38.65% 40. 86%
EBIT A £ AR & 4 -25.3 -23.9 27.8 -30.3 -26.4 -28.7
W R 59.15% 57.46% 55.78% 57.40% 57.98% 58.70%
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NG IIREESRS R

45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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

AREBRASLEZR, EAETREATEHAAEEEMIER, ERTLGEAREAHRIFE., FRERZGEATIERAREBR T AN TREH T XGRS, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGETIERRERRI L, KREDRAANGR A F ORI, & A BSIERFTRERTT, BEMTHK, BEIE
KKl £ kT,

% 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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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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 ¥R %: 518000
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