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ZHESHANG SECURITIES

18 3 3% (601100)

GEAF AR | A3 AT | TAHK

248 H#9: 2025404 A 29 A

—ZFRN SR LK 3%, FNvEE, LIRS KK

—— B AR
BREA

Q

T N8 KA 2024 F4RA 2025 —F R

1) 2025Q1, &) FIEIL 242 127, RIHIEK 2.6%; FIEFEZ2F1E 6.2 1
T, BlHIEK 2.6%.

2) 2024 %, N3 FZIEIK 93.9 127, FHIEK 4.5%; FILELEFAE 25.1 12
7L, BHIEK 0.4%.

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 Y7371
ETIE(E 7 ) 98,831.92
B (E 7 IR) 1,340.82
BEAHAE

8 2 i R LAEFEEL

88%

67%

46%

25%

4%
717%<r(DI\OOCDOHNHNm<t

e eLLodda o oo g

WESS S

Q 2024 520 8) b4 = B MIFERE, BAREZR0RFSERA
1) BEmE: FIVEAN 47.6 1070, FIHIEK 1.4%; s MIFLEss.
2) REFRBALIA: FIMA 3581070, FIHIEK 9.6%; ISHRIE = iy isd
%329F, TRAURARERF KT,
3) BERLG: FTIVKA 3.0107T, RHRIEK 1.6%.
4) REHM: ZIMAN 6.8127T, FHILK 1.8%.
O Ak ZIETEG L, FERIFEIER, KREEHITEHRREKR
1) BAZE 2024 K, NELEHBHBRE CHAMRTAEZHE
TERBLUARTENERXT TR, BL5, ENBAENMEE Y Srbit
20%, E AR EAA Bk 2XALKXT 5 E.
EAVFR 20305 F £4)i2 0. RALGAFHBIEATRKSITL 210754, THH
3146 fCAK T . NABKREE., FlBLKE, RE/EABNBALRELE R
WEAN, HBEHEF AR,
2) EREHME: TEIBTRFRE L, TRBIRERZHE TS
3A, WARAR LIEK 29%, d o EI3gK 3%; 4 A CMI45464 130.95 (Bl
+27%, EREe4+2%)
3) FHFERFEAE, AP Ht—F ik, 2024 F:
D8] A 5 H)E 0 AIRBEKITHAM AR ) T&, A AR 28K, 474 50 K.
RER Tk, AlF BT, 4THE A, BEERA TA2 b A AT 0 2 7
QLA FEB whuey T b pe 543 IR IR, o R ik B AT &bk,
QOF B wihARK, AEATL CDC & = Sl XA A F KRR E & %590 B 64t
K, T HARR S LA,
a ZAHRSE~EE
it E) 2025-2027 A A 104, 121, 1411070, BIHEK 11%. 16%. 17%;
VEEEALEA 27, 320 371270, RIHIEK 10%. 15%. 17%, 24-27 5 5.638:%
A 14%, 25 PE 4 36. 31. 274, 4hH “FEN” R4,
a KRERRF
1) R, BT RATY; 2) #lELEIRE RATY; 3) Hohd vk R
BE: 4) ABHEA vt B RETAL.
W45 %
(8 7% L) 2024A 2025E 2026E 2027E
ESIX N 9390 10445 12082 14099
(+-) (%) 5% 11% 16% 17%
V284 A 2509 2749 3172 3716
(+-) (%) 0% 10% 15% 17%
BRI A (L) 1.87 2.05 2.37 2.77
P/E 39 36 31 27
ROE 17% 16% 16% 16%

FARIR: WEAERFR AT

1 ATBHLBAE L fbiik,
VEIR A B A T AR KAL)

2025.02.25

2 (RZEEVEHBHGEE
L, TRIRFEE E+3 T
FFIEHY 2024.10.29

3 (FARALGEF TS, TAEM
AT SR G L+ A iR
#) 2024.08.27
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Bl EiaaFEA (FAERE 2025.4.29)

TAZAARST S F B S B4 A (B8 R 47 £202554 298 )
2024 2025E 2026E

- %34
(fz7.) (fz ) (fe7.)
600031.SH *=—&T 1626 19.19 59.8 85.0 110.3 27 19 15 23 9%
000425.SZ *t&TH 1062 8.99 59.8 779 977 18 14 1 117 10%
601100.SH *{BITi&E 988 7371 25.1 275 317 0 e 3 17%
000157.SZ *mhBLER} 632 7.28 352 50.0 62.1 18 13 10 1.1 6%
000528.57 ML 203 10.05 133 20.4 26.7 15 10 8 i 8%
000680.SZ  *LLIHERR %Y 136 9.06 11.0 145 182 12 9 7 26 17%

AT B AT BN iR (BIEPH £2025F4H29H)

A 2924 205 e 2024 2025 2026 PB ROE (-F3%)

(z) PEYHA EEEAR EIEHE o PE PE  (LFIMRQ) (2024)

(f ) (fe ) (fe )

601100.SH *EILEE 988 73.71 25.1 275 31.7 39 17%
002050.8Z *=fE&E# 972 26.04 31.0 419 489 31 17%
601689.SH “HEEH 893 51.39 30.0 376 466 30 17%
603009.SH *JbiFRHS 149 44.01 0.7 13 22 209 4%
002896.87Z *H K= 132 87.55 0.7 1.0 12 182 6%

KA RB: Wind, HREEAFEPT
E: AR BEEARY, BATRRA I L
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&

RJE(601100)2 8] & 7F

AW FE: ZKREFRME

=Rk H)iE &

(B 7 A) 2024 2025E 2026E 2027E (B 7A L) 2024 2025E 2026E 2027E

ik ke 13830 16131 18989 22584 BABAN 9390 10445 12082 14099

N4 7883 9966 12153 14664 TLARA 5368 5959 6844 7891
R M aki P 1028 526 544 699 T AR A 90 100 117 138
ELR R 1973 2187 2635 3195 ELFA 217 235 278 352
8 Bk 29 34 39 45 FERA 592 679 809 987
AR 157 175 201 231 ARARA 728 783 918 1072
B 1765 2016 2261 2624 MH®A (131) (136) (198) (262)
E:t) 997 1227 1155 1126 7 BAEAR K 66 7 88 97
eIk 5808 6290 6858 7331 AAMARZHME 203 203 203 203
NS WS 0 0 0 0 EFAIKE ) 1) 6] 6]
KR 8 4 5 6 HAbzBIE 125 114 117 119
B & 3889 4340 4817 5385 EAIHE 2786 3069 3545 4145
T H 439 479 481 479  ELIMELE 14 19 20 20
EETAE 1084 1120 1165 1000 FEER 2800 3087 3565 4165
e 388 348 389 371 FiAFAt 288 334 388 444
et 19639 22422 25846 20915 #A)iE 2512 2753 3177 3721
s ik 3379 3452 3697 4033 VHERABA 4 4 5 5
FER il 15 157 124 99 VA B3] A A 2509 2749 3172 3716
JELAT IR 1136 1453 1605 1815 EBITDA 3113 3247 3740 4356
FOMIR 9 16 16 18 EPS (&##4) 1.87 2.05 237 2.77
L) 2219 1827 1951 2101
4k sAsh 51tk 431 388 391 403 EZWM 4 E
KA 0 0 0 0 2024 2025E 2026E 2027E
b 431 388 391 403 KA

RAxA-it 3810 3840 4088 4436 TLEA 5% 1% 16% 17%
VIR R 54 58 62 68  ELANHE -1% 10% 16% 17%
)3 8 B 8] R AR 15775 18524 21696 25412 VARG HAHE 0% 10% 15% 17%

S AR 19639 22422 25846 29915 #RAIERA

ERAES 43% 43% 43% 44%

WeRER HAF 27% 26% 26% 26%

(A7) 2024 2025E 2026E 2027E ROE 17% 16% 16% 16%

ZBEHAER 2479 2356 2858 3257  ROIC 15% 14% 14% 14%
H A 2512 2753 3177 3721 AEHEEEA
I8 4l 430 288 334 386 AR 19.40% 17.13% 15.82% 14.83%
W4 3% A 131) (136) (198) Q62)  AhifE 0.50% 4.79% 331% 2.54%
FFARE 1 1 1 1 RBE 4.09 4.67 5.14 5.60
TERELH 96 (182) (59) (144)  EFHF 3.57 4.09 452 495
#e (429) (369) (397) (444) FBREEA

BREHAER (3100) (310) (880) (1034)  BFAHF 0.50 0.50 0.50 051
FALH (978) (752) (833) (854)  ALIKIRIKJR 45 7.18 737 7.61 7.58
Py ) 5 1) (1)  EATTRIKPI4E % 6.45 6.53 6.80 6.75
H (2117 437 (46) (179) FBRABAFGL)

EREHAER (788) 38 209 288  HREOKE 1.87 2.05 237 2.77
48 A 2K (185) 141 (32) (25) ERZELE 1.85 1.76 2.13 243
Kk 0 0 0 0 BRAKF 11.76 13.82 16.18 18.95
Hp (603) (104) 241 313 AEfEE

P53 A iR (1409) 2083 2187 2511 PE 39 36 31 27

P/B 6.27 534 456 3.89
EV/EBITDA 19.89 27.29 23.08 19.20
FAT R W RAESFFR 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

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 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

AR EAFR R P https://www.stocke.com.cn
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