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ZHESHANG SECURITIES

i THAR(000425)

GEAF AR | A3 AT | TAHK

248 H#9: 2025404 A 29 A

—ZFERWEF K 26%, Frix TGRSR TRV L

— IR LA R PPIR

&ﬁ%l-%\
Q  F=4: DG A 2024 £I/A 2025 —FHR

Q

1) 2025Q1, &) EIEIK 268 1270, RBH+11%; VFE455)8 202 1240, FHA26%; 4=
EVIEAA)E 20.1 1250, FlH+37%; 28 MILARAH 8310, Rl H+257%.

2) 2024 5, »E) FIEA 9174LT, Rl rb-1%; V384408 59.8 12T, Rl H+12%; Fo3F
VaFEE A 57.6 1070, B H+28%; 28I RAER 5721070, FlH+60%.

3) BAGRARA: 2024 £, N AEBAEH 22.6%, Fl+1.8pet; 4HE A A F A
6.5%, F[H+0.9pct; AnA ROE 4 10.3%, Fr+0.4pct; F /= A5 E R /AR 2.1pct.
2024 5 L HAARMBNEHRE, EINUN BRI E 45%

1) = RmkE:

L FHAR: BN 240120, FlH+6.4%; REHM: MO\ 189124, Flrb-11%

BB EHM: KN 941270, FlH-9.8%; HEFLAM: KA 87127, FIH-2.3%

B UMM: AN 641270, FlH+8.6%; MEIAM: I 501270, FlH+45%

BRI M AL1CT, FH+6.4%; TRENMESE: N 1521270, F-8.6%

2024 F, NEARENM. BHXRLEN, KPFELOLEFERFLRE —; B EIM
ARG —; I, RELIIRBELRE BT, LEIEEEAE—; AERE
Mo MERFN, EBIE 16 K IALERRITRE—; BRI, MEREMN, BX
REN., SEELFSREFLRE=, FLUERLELEMMLIEARED, BRI LEL
REX. BRAE—=.

2) 2024 F0E) ZIVEIMIN 41710 (BIH6+12% ), EF)1E A 25%; BRI 500 12 (R
P-10%), £A)FE A 20%; HBIMEN & RA £ 45% (R He+5.4pet), £4) &b 51%.
uiB g LEABITLARG L, NRAKEADE. FHRE B ATE

1) TRVIATLFEG L 3 AIEAA 4 B LI K 29%, & o Rl 3gk 3%; 4 A CMI 45
$H 13095 (FIH+27%, IREL4+2%), WMABY KM, THA THRELAGFEESTNA,
2) NEREKBANE, HERBLELEMLEIK: 2024 FrFAEDMLES2TY 567
12, #2023 R %A 9.8% .

3) FAURA B B XL, A3 SHELRIT = N5 &L SF EEARE RS LITE LS4
HHAE (2024455094 ); 824N T ER £ 47 51%MBAANT AR B 74 L 4,
4) BE EM = FEIRIT R, LR EDRAE: 2024 T4 20810, FfEd By
) SR TR 3-6 120 (4 A 7 Bt E ) 18-36 1270 ).

2 AR 5414

Fit A a) 2025-2027 A 1050, 1282, 15421270, RBHIEK 15%. 22%. 20%; JaH
HANEAA 78, 98, 1194270, BlHIEK 30%. 25%. 21%, 24-27 FH A3k 4 26%, T
25274 PE 4 14. 11. 94&, %3 “EN” T4,

R4

DAZ., W=, FeRFREFL; 20 RAFL; 3)E KR F R ke

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

HRBE: #Fik

jiangyi01@stocke.com.cn

AAEE

N ¥ 8.99
BB ) 106,227.33
B (E 7 IR) 11,816.17
REASH

T TAK HAE ARG

42%

30%

18%

6%

-6%
717%<r(DI\ODCDOHNHNm<t

e eLLodda o oo g

WESS S

(B 7 7) 2024A 2025E 2026E 2027E
XY N 91660 105042 128189 154168
(+-) (%) -1% 15% 22% 20%
V284 A 5976 7788 9768 11859
(+-) (%) 12% 30% 25% 21%
BRI A (L) 0.51 0.66 0.83 1.00
P/E 18 14 11 9
ROE 10% 12% 14% 14%

FARIR: WEAERFR AT

1 (I 82fe itk T ER £
3 51%MAR, L AIRE XA A
k) 2025.04.20
2 (4 18-36 1L A H R
128, #Hif L& 4K TAZHAR
k) 2025.04.08
3 (Fp I EE) TAENMRAIK
K.k 2025.01.15
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Bl i8R EA (FAERE 2025.4.29)

TAZAUARAT Ak F 6.4 3] fh 4B R (BcdE 2 7 £202554 72910 )
2024 2025E 2026E

Gy maam i wran o2 RE O RE QLo RO
(4z.70) (fz.7) (fz.7¢)
600031.5H *=—&ET 1626 19.19 59.8 85.0 110.3 27 19 15 23 9%
000425.SZ *#& I 1062 8.99 59.8 77.9 97.7 18 14 1 1.7 10%
601100.SH *BO&KE 988 7371 25.1 275 317 s s s e e
000157.8Z *rhExE&EFl 632 7.28 352 50.0 62.1 18 13 10 11 6%
000528.5Z i 203 10.05 133 204 267 15 10 8 1.1 8%
000680.SZ *LIHERG S 136 9.06 11.0 145 18.2 12 9 7 26 17%

FAtRIR: Wind, #fHIERHFRAT
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e THAK(000425) 3] & 3T

AW FE: ZKREFRME

=Rk )i &
(B A) 2024 2025E 2026E 2027E (A7) 2024 2025E 2026E 2027E
ik ke 108087 119217 138778 157371 TN 91660 105042 128189 154168
N4 20205 34668 34317 38242 FabmAk 70991 80490 97750 117117
R HHaakf = 40 50 100 200 B LA BN 415 477 591 703
oR €T 42388 41530 54738 63078 ELFA 5309 6071 7563 9096
28 R 2847 2487 3224 4105 EERA 2817 3151 3974 4933
FRAT 2 1940 2415 2626 3287 HIARA 3738 4202 5256 6321
ey 32543 31391 36167 40991 WM& A 1935 1799 1643 1630
Hib, 8124 6676 7605 7468 TS BAERE 785 945 1538 2004

EFRBHRF 52882 58224 60778 62821 AAMAEFB A @) 35 71 35
e & 0 0 0 0 FFAKE (57) 45 %) ©6)
kK 3904 3950 4121 3992 HtbZE M A 918 710 785 701
B %~ 24431 28463 30480 32164 ELAH 6529 8696 10725 13094
A 8623 9898 10622 11471 BRI 53 7 32 31
EEIA 2018 1854 1707 1279 FHEHR 6582 8703 10758 13124
HAb 13907 14059 13848 13915 FrAFAt 599 905 978 1251

et 160970 177441 199556 220192 %4 5983 7798 9780 11874

wsh 5 79795 90207 105334 115384 U HBRAMA 7 10 12 15
FER il 13686 12000 13071 12919 JARE8] 241 5976 7788 9768 11859
JFLATERR 41366 49271 61776 71317 EBITDA 11828 12841 15012 17583
TR 2 0 0 0 0 EPS (R##H) 0.51 0.66 0.83 1.00
L) 24744 28936 30487 31148

ks Ak 20713 19537 17888 17414 EE2WM S %

KHE 3 12635 11198 10540 9493 2024 2025E 2026E 2027E
b 8078 8339 7348 7922 AKEEA

R A3t 100508 109744 123222 132799 EdHEAN 1% 15% 22% 20%
JHIRFAR A 1153 1163 1175 1189  FLA)A 16% 33% 23% 22%
V2 BN E) IR AR B 59309 66534 75160 86205  JABEANE) A A 12% 30% 25% 21%

R AR AR B 160970 177441 199556 220192 KA

ERAES 23% 23% 24% 24%

WNeRER kS 6.5% 7.4% 7.6% 7.7%

(A7) 2024 2025E 2026E 2027E ROE 10% 12% 14% 14%

ZBEHAER 5720 29141 6219 12782 ROIC 7% 9% 10% 11%
A 5983 7798 9780 11874 A&AkeEH
A7 18 A 4106 2289 2632 2879 W RAE 62.44% 61.85% 61.75% 60.31%
W 455 Al 1935 1799 1643 1630 & fifke® 37.65% 32.47% 29.86% 26.20%
HFME 57 (45) 5 6  mHLE 135 1.32 132 1.36
TEFTERF 4571) 15878 (4891) (749)  EFLF 0.95 0.97 0.97 1.01
te (1790) 1423 (2949) (2858) EiEfLA

B EHALR (1918) (8216) (5145) 4908)  ®F AR 0.57 0.62 0.68 0.73
TARLS (1016) (5574) (3863) (3484)  ELBIRIKEEE 2.30 2.71 2.84 2.70
K 606 (46) (171) 130 AR GEE 3.29 3.38 3.56 3.56
b (1508) (2596) (1111) (1553) HBABIF(T)

EREHAER (6659) (6462) (1425) (3949)  EHRKE 0.51 0.66 0.83 1.00
52 B R 159 (1686) 1071 (152) HRZEAE 0.48 247 0.53 1.08
KA 119 (1436) (658) (1047)  EHRFT 5.02 5.63 6.36 7.30
H (6937) (3341) (1837) (2750) fEAERE

R iR (2857) 14463 (351) 3925 P/E 18 14 11 9

P/B 1.79 1.60 1.41 1.23
EV/EBITDA 9.61 8.69 7.46 6.03
FA R R ESFER T
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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

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVERIRERLE, REHEAFFRIM KA R E 43 BARE B EAT A, RAOVKA G RATIRBIR R, RRE L AT 1
Z,

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
TN, BRH B3 ARIRE P 6913 Ao WBATIR P45, FFAE R 24 AR K B 69, MHFRAFFELFER. A
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 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LB M SRR 720 FIEERCEEA R 1 525 &
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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