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ZHESHANG SECURITIES

H #(300037)

AN TRERK, WSREDIME

— 3 FE 2025 E—FR H IR E
RAEFik

N KA 2025 H—FR , FIEBIL 20.02 1250, FIELIE 32.14%IR LA 8.13%:; LI
VAEREFE 234270, FIHRIE 39.3%, IRILEE 4.45%; Fedp)aHARNE 2.22 1270, R
Fu3g 20.8%, WG A RATATIRA.

&ﬁ%u&\

QO ARFEHK, LEREFHMK, LKkiFmE

28 QUEAAEMRIG, 455 1424, 2025Q1 F B @z bt & 43.5 508, Rk
BK 638%. Al A#HRAFID, —FATEAELEE T LHEF TR
12.7%. WERBF D, W RAA PR LA 23 KIRFHEIAR I K 32%.
FEBNEF, 25F Ql BWARIM 1.94 7 /v, Rl 7.7%R kK 2.7%, »oE
F| 344 FUR) TS 69%IR LI 18%. WAt A&ZIZMEL, Q1 BAIF 24.55%, R4
2. 7pct 3R 0.4pct. & F 3 A 0.7941CF )L T I 14% it & d T A T,
Q1 F /= BmALAE B RAA S A A 1200 7 4= 1100 7 .

IEAFRRARAE | 5] B | Bk

R4 B H: 20254504 A 29 A

BIORL: RANCGEH)

AR
PkEFH 5 S1230521120003
lihui01@stocke.com.cn

AAHE
AN ¥30.33
B WE(E 7 L) 22,865.28
BB 7 IR) 753.88
BEASE
HHH  —— RIERIE

39%
27%
16%

Q WBARFEEABFEHEGFRTE, AVNRA Pk 5%
24 FRAE) HKE BRI, AR RARPH S ABBRAE, A REA R )
F-d R A T ks A By . BIAT, 8] ik AL B . PRk A0 & E R,
FORILF 2600 77 UKL R BE G RAN, TRkaEEFREFFR., 4
AR IR, 20 ZARTRRI AR, ARATLFAS vl bl
K. 3M AFH Mk % F BACR T RS, o8] BRI T fL38 KA Ehvik . H1E4E A | ((#T#?L%L&uﬁ}]iﬁﬂ’: TS
o8] B ARG S BIR, MUE BRI — BT A RS RIG 25 FBIRARA iy 20050325 :
PRWERT . MALHRBAISAEEDI;, AMALLRAMRHEERBER, T ) GrmaiMam, &8 7 L)
THona) b A PR RI K, 2024.11.27
Q ZAFBRFAEL 34 %m::}%zﬁi%, Q3 L%
FitANE) 25-27 A )aE%A1I8 12.0/15.4/19.5 1270, TR PE A 19.1/14.8/11.7  THHEHARD 20241029
12, 25 5F 3M kAR, o8 AL ER Einik, 2 RFTHSH ZaT gkt
A K. BIERPE BRI NG REAMERA T E ), B AL R LG HEEMKA; S
FHEANIRA,
Q RERF
o &R S B P I ERAIA, R AT;, RRA LA F G,
W5 4h%
(BFR) 2024 2025E 2026E 2027E
RN N 7846.79 10228.38 13540.37 17295.18
(+-) (%) 4.85% 30.35% 32.38% 27.73%
Ja 449 942.05 1198.47 1540.74 1948.64
(+-) (%) -6.83% 27.22% 28.56% 26.47%
BIK A (L) 1.25 1.59 2.04 2.58
P/E 24.27 19.08 14.84 11.73
R HRERBRR AT
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AW FE: ZKBETRME

AR A1) &

(BF ) 2024 2025E 2026E 2027E  (F 5 A) 2024 2025E 2026E 2027E

R K 8,247 10,839 14,236 17,128 & dkdn 7,847 10,228 13,540 17,295

A 2,745 3,972 5,785 6,935  FAAA 5,768 7,624 10,089 12,935
% B gk P 683 857 844 794 B AHA B A 56 70 89 118
LR TR 2,904 3,084 4,521 5813 FAEA 119 133 187 242
S 46 33 54 76 %325 A 384 501 677 865
2 59 87 112 141 BE %A 393 500 691 899
B 997 1,223 1,695 2,162 WM5%A 34 84 75 64
o, 814 1,582 1,225 1,207 FEBAESFE (67) (20) 27)
ERFDR 9,376 8,971 9,314 9,804 ANAHMMERHFA 27 0 0
N T 0 0 0 0 HFAKHE 20 5 Q@)
I 252 279 271 267 HMzBIKE 82 86 84 85
Bk~ 4,005 4210 4,249 4,404 B L F)H 1,102 1,387 1,788 2,265
R K 823 928 976 1,026 FAshik k. (7 ) ©) ©)
EEIAE 1,157 1,105 1,070 1,247 F18 %R 1,095 1,379 1,779 2,256
i, 3,140 2,450 2,748 2,860  FriFAL 143 167 222 287
F=& 17,623 19,810 23,550 26,932 #AiE 952 1211 1,557 1,969
ANk 4,630 5,537 7,679 9,088 M AIE 10 13 16 21
2 B 754 447 558 586 Ja B3] 4 F)HE 942 1,198 1,541 1,949
AT HR 2,922 4,039 5,730 6,917 EBITDA 1,588 2,295 2,832 3,468
2 0 0 0 0 EPS (ZA#) 125 1.59 2.04 2.58
b, 955 1,051 1,391 1,585
S L 2,770 2,639 2,679 2,683 % B4 bb R
K 595 595 595 595 2024 2025E 2026E 2027E
b, 2,175 2,044 2,085 2,088 mKfLH

R A3t 7,401 8,176 10,358 11,771 ZFdfA 4.85% 30.35% 32.38% 27.73%
AR A 472 484 501 521 BAA)E -1.72% 25.92% 28.86% 26.70%

V2 BB 8] JE A 9,751 11,150 12,691 14,639 V3 BR8] 44 -6.83% 27.22% 28.56% 26.47%

B Ao e B A 17,623 19,810 23,550 26,932 #HAELH

EXUES 26.49% 25.47% 25.49% 25.21%

Noiek A & 12.13% 11.84% 11.50% 11.39%

(BH ) 2024 2025E 2026E 2027E ROE 9.49% 10.97% 12.41% 13.75%

ZEEHALRK 818 2,976 2,807 2,690  ROIC 8.42% 10.58% 11.70% 12.77%
A5 952 1,211 1,557 1,969 424k4e A
I8 He4l 487 826 980 1,152 RERfEz 41.99% 41.27% 43.98% 43.71%
445 ) 34 84 75 64  HEfifReE 21.02% 12.74% 11.13% 10.03%
S e (20) Q) 2 ®) ARFHFE 1.78 1.96 1.85 1.88
BIEREED (938) 384 962 55 &AhkE 1.57 1.74 1.63 1.65
#He 303 476 (769) (543) BEEEAH

BREZEHNAR (720) (1,299) (1,047) (1,510)  EF~REE 0.45 0.55 0.62 0.69
FTARRE (577) (933) (933) (1,433)  FKIRZBGEFH 343 4.04 420 3.96
¥ % 34 (31) 9 4 FATIRIKE AR 4.67 5.22 5.52 5.19
A (176) (336) (123) (81) HBRABIR(T)

EREHALR (297) (449) 54 (30)  EHMKH 125 1.59 2.04 2.58
K2 B8 2 281 (307) 111 28 BRZETALE 1.09 3.95 3.72 3.57
KAtk 71 0 0 0 AL 12.93 14.79 16.83 19.42
A (649) (142) (58) (58) fE{ELb®

P43 iR (198) 1,227 1,813 1,150  P/E 24.27 19.08 14.84 11.73

P/B 234 2.05 1.80 1.56
EV/EBITDA 19.57 8.53 6.32 4.86
TR IR WIS PT
http://www.stocke.com.cn 2/3 4oL 1838 B L5 09 % TR H AR



@ Hﬁ ﬁ ﬁ[ % 5 #(300037) 8] L3

ZHESHANG SECURITIES

FRFFEHAA

VARE B EH 6 AN AW, R4S TF PR 300 54009 kR t@ A7, AT
1LE A AT PR 300 45402 + 20 % vA L

238 F . AR TP IR 300 45T+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18] K Fh;

4R Fr . ABXT TP IR 300 485 A - 10% A .

R UE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F4009 IRER PR A 4R, X

LA 4 ATk d8goax T 7R 300 F5480R I + 10% A 1

2.9 M AT FREARAT TP IR 300 454E - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #548E I - 10% A T,

BAVESLARERIE, REVIEFAR LA R RE) 6978 B ARGE BT BATAE . BATRA G AR IR AR Z, TR TG4tk
Z.

B BREFEARE ZHIEAGRZIETFAAYGEZRENL, oL CL MR G 22 B RE, BH
T AR SE AL FAR B R A B 4 8.

HAE B RN ANR T

AARE B R EL A TR E) (LEE T BiE A E 64510k 5548, 2T TiE% 5 4 Z39833000)
FAE. RIRE P 0912 &R R T RAVIAA T 3 69 ST FoAt, A2H B AR A PR3] B3 X B (VL T goAkein
8)7) st kAT GAg A T M. AR DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNE) &

AT E 6912 B AE DS RS PTA HEMCE BEAT 23769 U4,

ARESAEARNG B P VEAHEZR . AnE) RARERANE ARE AL A AN 4S5 REF .

AR AR BRI H 69 BB e UL S A p B, AR LT, ARE T 4915 &3 PT R 89 & L3 A RIHEFT A6 3Z
FTEW, RFH L ARE F 6915 & E NAATIR S 3745, FFRRNZ 4 A ORTE G, MHFRAFFTER.

RIE AL ARSI RO — B R, A8 B/REKIAAR 3 AR R ETIE.

AN E) 6 R A A B E A LT G 2ARIE R A AT . R RE AT 7 imm v Sk R P @A RS A REZ L

BIERR—H T 1P /R HIE . AN 8] BA Kb F LB @ 3R T A He il AT L3769 L5 AN a] 3t 7~
FIENGE] . BEINTAR AT L S30TTT A AR A0 5 KRS 49 E LRI R — R R

RIRE A I VA AINE) FIA, REANE FHh BB, AP RIAAATFUAETH XL 4. XA, BEARE N4

RSN B, BRAFIR. HLARREREHEZL, B LEPARELAAFLA B, FHRTALR ARRE AL,
BRI AZERT)R. FRARRES, B SREAEGEETE, And BIRG & 318 7R T EaARA].

AR SR AT

LR ) EERE 720 SERBHL AR P 1 T4 25 B
A T HARR AR A 8 F KA E E4E
RYBbAE: T RARY| TAEE X S w33 2
LR AL 200127

LB EE: (8621) 80108518

BB A: (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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