YEZFUESS HESHHH
2025 4 A 27 H

M A H(300346.52)
T EARMFESEFRAER, Aa1LSHESIEK

HH (%) TR

AE) kT 2025 F—FK, 2025Q1 LEEUK 6.27 27T, yoy+23.19%; SCELI

M. 38.56 3T %% 0.96 27T, yoy+16.38%; VAEHHNIE4FE 0.76 27T, yoy+22.80%.
FTEHKIE FRMWs .
Tl BFeye B AT SMERES S TR S~ L E A O, IRahlb &I K,
AFIFE www.natachem.com EARE R 2IE S EBEAS, 1B ifind £, 25Q1 @RS ER ( ART)
N OIS HEERELAEM 12.1%% 2.22 25 SR¥SHHETESBEL, +
e o EIA#i®) DeepSeek AMEMEIRE, FhE A Pl RIS ERIFNE,
/HL]EAHX(EﬁﬂX) 547 *E#EEP. Ll—[—%?i#ﬁﬁljé)l(?g 2025 E 1-2 ﬁﬁ.'b\}# ( gkﬁk%ﬂ% ) FL%?‘J
78 BH B(ETI) - 767.2 {28, FILLIBK 4.4%. ASE TR, RHBBE, KLUREF>R
g o) 222 FEFATRRED, RRERNESERANESRE, THERRENE
;"Lé&;‘l‘jﬁ“ﬁ) 2;; BE. RAEMFREFESEAS 25Q1 BURELLEEMN 23.19% % 6.27 {Z5T,
SR (T 5.
zﬁﬁﬁ {z;/ﬁ)) 59,50 HEETIERN 40.85%, TESFIERELLIEIN 16.38% E 0.96 27T,
b= #
GEESE B SR SHEATS 16.5%ABAKN, HEART HRERET Y,
SFR300 ey ] 2025 £ 1 B AT HENESREANERESIHENEME K 16.5398%
100% W, RAZSIHNHART 22980 Hit. I, ASIHIEIST X FLit
S0% S 2021 FEABENRETRESERSHA “NET G L ARE"
HINE, FETMEREABRANBERSKANTRDES, B, K5
0% I SBETN, ATVEAET ZETEALES (BEARML ISR “X
ot BT HEVATE" RERAX S NEERASRBENRERERR
2401 2405 2409 2501 ) BARHEALRFESEERAT, XBENHART 6903 Fit,
HXHRHRE m R AR A T T, B AR R B, 202501 /A5 & HjE A
(FIAYE(300346) AT R B IR : E =it R4 18.52%, % 2024 FEEHAAY 26.15% & 7.63 NEDS; 2025Q1 £

HEIGE, SRBTERIEE) 2023-10-11
T . B iR, USHBENHIA 2.91%. 8.38%. 6.55%. 0.68%, 1A

(BAK(300346) A E2023% 4 <OF: 634 BT £ 2024 FEFEERHI 3.21%. 10.64%. 10.12%. 2.18%, EELISEF TR,

FRE, RENERIEEK ) 2024-04-10

{FRILE(300346) /A E]2024%F FFIRATE : BY A

o 2023A 2024A 2025E 2026E 2027E
HEMEMESE, FEFSERFEE) 2024-08-30

EVBNETT) 1703 2352 3072 3862 4700

(FAYE(300346) A T2024F SR ATF: BIRA™  YOY(%) 7.7 38.1 30.6 25.7 21.7

mIFESE, ICLERABIERE ) 2025-04-03 VA% FE(E T T 11 271 362 443 536

AE & 53 470 YQY (%) 13.2 28.1 33.5 22.5 20.9

EFIR(%) 43.2 41.2 40.0 39.4 39.4

R SREEREES TR (%) 12.4 11.5 11.8 11.5 11.4
$1060523110001

chenxiaorong186@pingan.com.cn ROE(%) 95 8.0 9.7 10.7 1.6

EPS(#%/t) 0.37 0.47 0.63 0.77 0.93

ORE BASERERS PIE(fZ) 105.0 82.0 61.4 50.1 41.5

$1060524070002 P/IB(1%) 10.1 6.5 6.0 5.4 4.8

mashulei362@pingan.com.cn

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES BAXRE - RRFRAIT

B HREBEW. FEBSE, A ZERANMEZFHEFZOSEHSIMEFESESR, FRUVSHEEIIR ST X &
EKFETHE, MERESITANARTS, HEMRIIAEIEK,; FSERREVEAE, SR~RIWBREE, HESAE
REEEFHRE, VHEKEHME, Ta IC IMAEEBE,; MUREREERFAE, ERSREMREFETER, HH~
MEMEE, SHERLFAINEY, BHRAEHEIRVESEE, TUER, KEESENERTIVEAREHLE. HE
MARIEH @G, ASRFMEREL SR ERERFRIFAIGKSE ., S, Wit 2025-2027 F£2 5 3E%F5E4 362
{Z5t. 443 {Z7t. 536 {27t ( REEFRFALE ), SN 2025 F 4 B 25 BNE N PE A 614, 501 415 15, FS41T
Wik 7B, RAEEMERSEE, ZREReRLYSEMREFHE, VSHEAFRIFIGE, ®iF “H#E" TR

B REERR: 1) ZRFEREEARIE, &FSEFLR~VEAAEERRIE, FREDE, WASEFAFRLFIBE
THEXR. 2 ) WHZFME. FRNEREBTTORE, BULLASKIEARE. KRS ~ENE, W&~
IR, THRFMERNE, HihSBUEXRNETT, EFEKEES. 3) ZIARENEAIMEZBEHNE. &
REWROEEL T RPN, HETHEE A mIAEEEEYE, NmME#HETRER, RiFSEEm.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 4



EIFUESS

AR - ARERAT

# = AmK B BAT F 3 & BN, BAT
IR 2024  2025E  2026E  2027E LU FEE 2024  2025E  2026E  2027E
el #w = 3961 5084 5990 6940 Bl A 2352 3072 3862 4700
A& 569 1198 1506 1833 BUAA 1384 1843 2340 2848
NG €SV ANE T 852 1018 1280 1558 G Ll 19 25 31 38
TR 19 18 22 27 WERH 78 101 127 155
HAth WK 23 30 38 46 EEHA 215 280 351 428
S 722 1046 1329 1617 i #EA 213 280 351 428
Hethim=h s ™= 1775 1774 1815 1859 W55 % 33 31 32 29
FERHE> 2529 2198 2286 2539 B REHRR 127 61 42 38
KA 25 31 37 43 EHREEHRRE -19 25 31 38
BlE 77 1706 1464 1369 1368 Rt as 137 137 137 137
TRA= 355 296 278 428 NAMER K 3 0 0 0
HtAER=N R > 442 407 601 701 BN E 40 11 12 13
w8t 6490 7282 8276 9479 R B 0 0 0 0
& i 1678 1968 2459 2982 AL 558 438 575 704 850
sGERfERR 55 118 110 124 SRIZILON 1 1 1 1
INASES Y INABLTA 1039 1103 1401 1705 B 5 5 5 5
H At an i fiR 584 747 947 1153 TUEEEH 435 572 700 847
R 815 864 813 822 RSt 63 83 102 123
KEIMERR 124 174 123 132 e b 372 489 599 724
HetbAFRah it 690 690 690 690 DHIRB 101 127 156 188
REEE 2493 2832 3272 3805 VA B B B9 271 362 443 536
DEBIR N 598 725 881 1069 EBITDA 815 939 1111 1347
(2 576 576 576 576 EPS (7T ) 0.47 0.63 0.77 0.93
BARR 1616 1616 1616 1616 TEMELLE
Mzl 1207 1533 1932 2414 LiHERE 2024 2025E  2026E  2027E
VA R B A S RN 3 3399 3725 4123 4605  pridEs
SRR AR 6490 7282 8276 9479 BN (%) 38.1 306 25.7 217

Bl F 58 (%) 39.4 31.2 22.3 20.8
AR FA 5 FE (%) 28.1 335 225 20.9
KFIBEH
EFE(%) 41.2 40.0 39.4 39.4
N HEE Bk ER EFZE(%) 11.5 11.8 11.5 11.4
ROE(%) 8.0 9.7 10.7 116
SUEE 2024  2025E  2026E  2027E  Rpc(gp) 15.0 20.9 20.7 21.2
KREFEDRER 625 599 919 1120 FEEERE R
AR 372 489 599 24 H 7= (%) 38.4 38.9 395 40.1
TR 341 337 378 arz A BRELER (%) 9.8 20.4 -25.4 27.8
e 33 81 32 29 mENLE 2.4 2.6 2.4 2.3
ERAEES -40 11 -12 -13 EFLE 18 20 18 17
EIEREER 248 267 -99 -113 HEES
HMEZENLR 161 21 21 21 BAEER 04 04 05 05
BT ENRER 1412 -16 -475 734 R 34 38 38 38
”‘:MGEEH 238 0 460 720 R IRER B 4 2R 3.9 3.3 3.3 3.3
k%ﬁ&fﬁ \ 24 0 0 0 SRk (5
A AR 2R 1626 16 935 1454 WS (BFREE) 0.47 0.63 0.77 0.93
%ﬁ%ﬁfmﬁﬁ -137 46 -136 S SREENLR(EIMN 1.09 1.04 1.60 1.94
ii’ggz -1;1; iz -53 1: SRS A T (RFHE) 590 647 7.6 8.00
MK R
HthZER A SR 9265 67 77 -82 PE 820 614 501 aLs
I & BB AR -921 629 308 327 PB 65 6.0 54 48
ERIFE: [BZNTIFInD, FLul AT EV/EBITDA 26.1 22.9 19.5 16.2
FETE ZRRREANTRRIBE , WEAKRZ TR RERBHARES, FEHEEAFIERNIMAREETNFRARNS, 3/4



5 %2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT6NAMW, BNMKRIBTIHRIN 20% X L)

#  FE (U6 MBR, BRNKRIEBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MAN, BRI STmHRIR 10% X L)

TR EFER:

BFAT (Fut6MNER, Tl igsiRkME ThimRM 5% U L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

SETAH (6 NEN, T is kNS THHRI 5% L)

AR FRARREIER:

HREBEERBENDITIN( — AT Z AN )BEAHARIREFIN: KARE FEIEHFLV ISR FROIESHRE FBHM L EE,

FRIEFBRMNBERABDEEFIEFRALTENSHEK AREIARBREZHNEADEZRSMUNEARTFANET BT R
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

"EEH:

_7R
IR EE A RGFLRIEFRMNBRA S ( MTHRFRILE) WFEEAEREMET VAL REFRILSFFLHE B
XA, AEERFUEAATREE. EMRALRENM . ARRARNARTETHEMA

LIRS AR ARER AR L E R FRIEZFAA TE, BFRIESAEERAEHESTEN, REFHELR
HATFE R AR FTRIESF R R RN S8, RERBRESE . FRIESA X R E R IR &8 Rk 512069 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
ROIESAE. MERBANTBRT . ARELER, WREFBEARIF AR FRILFNILT,
FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— gy, 2p=

SEFUESS

P ZAE ST T AT B1%: 4008866333
3| L& =

FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 S L4 r tEHEEXEFME4 Sk 1 S
BN B EE 25 2 AJE 26 1% ELRELRFLBE25 B



