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ZHESHANG SECURITIES

—— i E A 2025 E—FW SRS

BHKE R
O  25Q1 BREKAR+0.3%, BF|gEHesiRst

2025 F—ZFF, N8 FIE LA 13451250, BHIEK 0.01%, H PRSI
12471074, RBlH3EK 0.3%, EBITDA367147T, FHIEK 4.7%, 384518 89
17, RIRIEK 3.1%. A ZEZMIRET, /8 Bk gr R I 84738 KAkt
BAAGEADTERHA, FAIERFE IRA 0.14pp £ 6.56%, AR-F35F KA
F R 4RI 0.02pp £ 1.94%.

Bk S8 LR, ARLSRIFHEK

#Hahidfz b SAAME LI BRE 2025 F—FJE, Na B P HEL 42910, F
¥ A5 P, H 5G MR P AL 2.661LF, F38 1548 7 P, 5G M5k %
62.0%. FALLEFIAZR IR 14.2%, FHLLM DOU L% 204GB, Fligk
9.1%.

B R Rk 4 RAFIRK: R E 2025 F—F L, Aa)LH AP A 1.981CF, #
WeTHP, EFFRETEEELY 0%, &HEFLBEARIEK 11.5%.

InE RErMEShiEAE. Kk, M. REFBHRESZLITR, &RILAL ZE. EF
SR B FRBENATRKES T AR, mORRER%T, AP AR TR
, G UEFE P Bedn TBFIE 5%, A B TIEHEG AR L S50 L.
IDC A Amig, #7k5-FHikiHKk

2025 F—ZE, 3] IDC L F) 95124, RBigk 10.4%, &F 2024 F4
- 7.3%6935 R KT AEIIARI LI K 151.6%. Al R BT, H0ERER
FAdfE3) IDC b f- b mik . FaElk 533K, RRAZHFE AT Al K42
R ARB L A BHAC.

2025 F—FE, NG AIERICAF LI K 58.4%, T EiBIZMAR LKk
37.2%, ETRAFRI LK 81.1%. »3 LI, 2 TFRIAREEEF
W ERY, AL A NE) BRI R, B I,
FABRARFTR, &K

BRORT, N8 2TRARK-02%, Lik-0.14pp, L3 I BH4F L
+5.9%, HHFE+1.06pp, WAIEE R ZAERAR H-3.5%, &Ir-1.07pp,
SG&A FlH+0.5%, &il+0.07pp, AL ARAR F-2.0%, &ikt-0.43pp, Hfl
278 % A F H+2.3%, b IKk+0.23pp.

JL KR g K 18.9%, M TATL-F 33k 20.0%. 2 ENEAFHME LT B
48.11%, EZ & FH b S=RBIERK, AR E) 1 4E 7 b4t & R BT I AR
FHEHA.

2| EAEL

Fitax 8] 2025-2027 AL iE 3.4%. 3.3%. 3.2%, JAEAFIENEE 8.0%.
7.5%. 7.0%, *T5 PE 19.8. 18.4. 17.24%, ##HF“FE AN IFA,

R 32 =

A P MALR ARPU 2 RATRE; #7134k 4K & RATRE;, T EHmEl, B
AT BT, ik & RRTHF.

IEAFR AR | 8] BT | BAE RS

R4 B H#9: 2025404 A 26 A

BIORL: RNCGEH)

AT RER
PAkGEFH 5 S1230518060001
zhangjianminl @stocke.com.cn

STV AR3E
AbERF: $S1230524080003
xufei01@stocke.com.cn

A AN
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BFAL(E 7 )
BMA(T TR

BEAZE

FE O

¥7.70
704,604.97
91,507.14

BanEiE 3
48%
36%
24%
12%
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LeLeLeLedddeeg

WESS S

1 2T HARTe, TESMH
FE ALY 2025.03.28

2 (BRI RATRAR 5, &
FIAFA LK EY 2024.10.27
3 (#3h ARPU E¥ K, F 4k
EIRSARY 2024.08.21
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W%

(A7)
ESIDON
(+/-) (%)
DERERE SN
(+/-) (%)
RO (L)
P/E

2024A
523569
3.10%
33012
8.43%

0.36
21.34

2025E
541374
3.40%
35661
8.02%

0.39
19.76

2026E
559120
3.28%
38344
7.53%

0.42
18.38

2027E
576933
3.19%
41032
7.01%

0.45
17.17
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W FER: ZXKBETRME

=Rk H)iE &

(B A) 2024 2025E 2026E 2027E (B7A L) 2024 2025E 2026E 2027E

ik ke 188125 208389 230579 252549 FLMA 523569 541374 559120 576933

Ae 102009 125493 150875 176439 E A 373498 383693 393231 401568
% B AR 0 0 0 0 EALHA B A 2184 2258 2332 2406
ELR R 42867 44325 45778 47236 ELFA 55482 57146 58861 61804
S 0 0 0 0 FEER 37127 38426 39771 41163
TR 7356 7556 7744 7908 APE IR 14527 16706 18042 19486
Yoy 3267 3356 3440 3513 WMHRA 228 325 335 346
ERSH K= 678500 674758 667289 660618  FBAEIRK 3879 3875 4072 4165
N N 0 0 0 0 AAMEEHBHE (1077) (980) (1029) (1004)
KRS 44177 43185 43507 43623 EFAE 2626 2500 2563 2531
EH 426647 428885 429057 427806 AL BIE 4403 5395 5128 4919
R = 47678 42705 37135 30897 ELFIH 42597 45861 49137 52440
EHTAE 58457 57605 56778 55976  FRIMEE (425) (305) (153) (23)
H A 101541 102378 100812 102226 FIEEHR 42172 45556 48984 52417
It -3i8 866625 883146 897868 913167 Fifeht 9197 9935 10683 11432
R Ak 325377 329677 334546 338386 #H|iHE 32975 35621 38301 40986
42 JAtE AR 2835 2847 2849 2844 VHIRABA 37 (40) (43) (46)
JLATH R 160550 164932 169032 172616 V3 BBEN3) 2F108 33012 35661 38344 41032
TR 185 191 197 203 EBITDA 140010 143831 148613 151948
H A 161808 161707 162467 162723  EPS (&##i4) 0.36 0.39 0.42 0.45
R RAF 84696 86259 85419 86666
P TEETY 7459 7922 8015 8033 I &M 4 bFE
L) 77238 78337 77404 78633 2024 2025E 2026E 2027E
kAt 410073 415936 419965 425052 AKEEA

VB A 4162 4122 4079 4033 BlAEA 3.10% 3.40% 3.28% 3.19%

)2 BB 8] IR R ARG 452390 463088 473824 484082  ELAVA 0.07% 7.66% 7.14% 6.72%

R RS 866625 883146 897868 913167  VABELE)AA)E 8.43% 8.02% 7.53% 7.01%

FAE A
ERIES 28.66% 29.13% 29.67% 30.40%

WeRER kS 6.30% 6.58% 6.85% 7.10%

(A7) 2024 2025E 2026E 2027E ROE 7.37% 7.79% 8.19% 8.57%

BREHAER 145268 140045 144118 145576 ~ ROIC 6.66% 6.79% 7.17% 7.52%
HA)iE 32975 35621 38301 40986 1ZBrEE
I8 4l 95263 96249 97951 99294  FEAE 47.32% 47.10% 46.77% 46.55%
W 4% A 228 325 335 346 A RfrreE 6.35% 6.23% 6.26% 6.16%
FFMEK (2626) (2500) (2563) (2531)  AFLE 0.58 0.63 0.69 0.75
TEFEEH 11848 3731 2845 2293  &FHFE 0.57 0.62 0.68 0.74
e 7580 6619 7249 5188 EiEREA

X ZFHAER (101294) (91154) (91185) (88756) RIS REE 0.62 0.62 0.63 0.64
TR Lk (98838) (93513) (83600) (81092)  JLMIKEK 44 F 14.87 13.43 13.42 13.41
KIIEH (995) 964 (311) (114)  FATTRE A 4% 2.63 2.60 2.60 2.60
H (1461) 1395 (7274) (7550) BBABFR(T)

EREDNAR (42902) (25406) (27551) (31256) MK 0.36 0.39 0.42 0.45
SRR (32) 12 2 6 HERZENE 1.59 1.53 1.57 1.59
Kk 2317 463 93 19  HREF” 4.94 5.06 5.18 5.29
H A (45187) (25882) (27646) (31269) fE{EHE

P53 A iR 1072 23484 25382 25564  P/E 21.34 19.76 18.38 17.17

P/B 1.56 1.52 1.49 1.46
EV/EBITDA 11.84 11.53 11.16 10.91
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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 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 5 EEI - 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
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