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SINOLINK SECURITIES

41tiE (603369.SH)

2025404 H30H

EN (4EF5T4R)

G4
SESHSRE

T ST, SRR E RSB LT

54

2025 44 F 29 B, NE)WFE 24 FHBA 25 F—FR. 1) 24 5
FIHENN5. 417, B+14.3%; EHEEEF 34110, B
Fb+8. 8%, 2) 2501 I ZIK 51.0 12T, Flrb+9.2%; LI IaE%
A 16. 4 127, RB+T7. 3% HFE&F HH.

BEDF

BB )24 4 ME/AF A E5 A EIEILT4.9/33.5 1L,
Bl b +15%/+17%, 3 o 45 2 +27%/+26%, »bih—10%/-8%, £4]F
-2.8pct/-5. 7pct, it 5 RIFFRAERA 48K, 2) 2501 4F A+ £
/A A RS REIEIK31.7/16.5 1270, B+T%/+17% N34 R
SRR AT, SEERB AL RS K,

KIRBE: 1) 24 FHN/H 55 HEIEI105.5/9.3 12, R
Fe+13%/427%; B N/ %/ v/ d/ R/ EE KK 5 A
+12%/+12%/+21%/+9%/+16%/+9%. 2) 2501 & I/ 4 45 H) 5= Mg ik
46.4/4. 4L 7T, FIEL+8%/+19%; B N/ E%/ 7 F /7 v/ H IR/
TS K X A+5%/+9%/+15%/+9%/+13%/+3%. BAR P K3k kI 7
R, ERE®. BEXREFEBRNEAT K, o Es i,
BREREEG: 1) 24 F3H4AFF k-1, 5pct £ 29. 6%, H+
£.A)F-3. 6pct, 4HEHR A E-2.2pct. 2) 2501 VAHEAEH A ERF b
-0. 6pct £ 32.2%, H P EHFE-0. bpet, 4HEF FE-0.9pct, &
AL ALA R e b P40, 9pct. 3) 25Q1 RA&F A4 5.4 1L,
Bl tb-4.3 17T ; 24Q4+2501 45 B AL 76.6 L, BHb+11%, B AT
R R B A0%+, 4) 3] 25 SF B AR A “E LN B Hh+5% T 12%,
HFAEIE R TN IE R, READEREZTRENNSF
Br7, AR KR RIEE AN ERGZFH K, REFV RS
Fie8 b K3k, HEXiE,

BAFGN., (SESITHR

FEROBF LT AEFL AL, KA TR 25/26 F)3484%4
12%/17%, TR 25-27 SN H1+8. 3%/+8. 5%/+10. 2%; V3 &4 )
5 H1+5. 8%/+9. 5%/+12. 6%, Xt & V3 #EA4 A5 A 36.1/39.5/ 44.5
fe7; EPS # 2.90/3.17/3.57 7, /8 fx Z I3 & PE 1&15 5 5
4 16.0/14.6/13.0 4%, £+ “EN” 4,

RIBEIR

RIBEF MBI ; GO RAAM; T LBEERNE; BShe

PSR G — R 4FA) 5 A

BRI

Sirim: NEE (Hk S1130519110005)
liuchengian@gjzq.com.cn
Srim: M8 (Bik S1130524040003)

yetao@gjzq.com.cn

Hih (ARM): 46.27 5T

HEXIRS:
LS HERRIRITE: Q3 KEFATH, ~m&A N LT,
2024.10.31
2. (SHHEARZFEMNR: SGERH1Z, mhNiE),
2024.8.30
35 HEATST Q2 LEFATE, ERIZEMA),
2024.8.17
ABMGT) AR EEEFTT)
71. 00 1,600
65. 00 1,400
1,200
59. 00 1000
53. 00 -l 800
47. 00 y 600
400
41,00  Feph—dop SN 1 200
35. 00 0
% z E 5
g 3 g 2
REE @ —— SiE; —— PRI
LAFEEERER (ARH)
®E 2023 2024 2025E 2026E 2027E
S INGYp) 10100 11,546 12504 13567 14,947
BB 280%  14.3% 83%  85%  10.2%
R FEE AT 3136 3412 3610 3951 4450
R SRS 253%  88% 58%  95%  126%
HEEERIEST) 2500 2720 2895 3169  3.569
FREAEHMES TSR 223 229 3.49 335 3.89
ROE(IEBEAT) (S 23.60% 2208% 2070% 2015%  20.17%
P/E 1950 1663 1598 1460 1297
P/B 460 367 331 294 262

KR : ARFR. ESIESMRA
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FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ik (AR T8 % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-ST .5 SN 7,888 10,100 11,546 12,504 13,567 14,947 %A 5,381 6,457 6,158 7,277 9,087 11,298
3K & 28.0%  14.3% 8. 3% 8.5%  10.2% R & 76 107 69 115 125 138
ER-RIZ 5 ¥ -1,845 -2,187 -2,916 -3,184 -3,421 -3,681 5 3,910 4,996 5,569 5,931 6, 467 6,958
%4 BN 23.4%  21.7%  25.3%  25.5%  25.2%  24.6% Rk 2,302 1,358 2,135 2,129 2,130 2,132
£, ) 6,043 7,913 8,630 9,320 10,147 11,266 AR 11,669 12,918 13,930 15,452 17,809 20,525
%4 AN 76.6%  78.3%  74.7%  74.5%  74.8%  75.4% %8 64.2%  59.7% 57.5% 59. 0% 61.2% 63. 3%
R Xy ] -1,277 -1,497 -1,685 -1,813 -1,967 -2,167 LIRS 2,531 2,592 2,436 2,436 2,436 2,436
%A E N 16.2%  14.8%  14.6%  14.5%  14.5%  14.5% g 2,980 4,964 6,612 6, 891 7,202 7,542
&R -1,390 -2,097 -2,140 -2,338 -2,537 -2,780 %5 K 16.4%  23.0% 27.3% 26.3% 24. 8% 23.3%
RS ON 17.6%  20.8%  18.5%  18.7%  18.7%  18.6% PR 346 413 456 486 516 547
I3 A -323 -428 -464 -500 -543 -598 IR /E 6,514 8,713 10,291 10,759 11,289 11,886
R T ON 4.1% 4.2% 4. 0% 4. 0% 4.0% 4.0% % .8 - 35.8%  40.3% 42.5% 41. 0% 38. 8% 36. 7%
% & % A -38 -43 -49 -50 -54 -60 * & &t 18,184 21,631 24,222 26,211 29,098 32,411
%A AN 0. 5% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 4310 455 600 900 1,040 0 0 0
&A% AT AL (EBIT) 3,015 3,848 4,291 4,619 5,045 5,661 R A 3R 3,088 3,566 4,589 4,503 4,758 5,049
%45 AN 38.2% 38.1%  37.2%  36.9% 37.2%  37.9% AR Rk 3,252 3,676 2,745 3,834 4,196 4,670
% 9% A 100 183 133 154 183 231 A R 6,941 8,142 8,374 8, 337 8, 954 9,719
%4K BN -1.3% -1.8%  -1.2% -1.2% -1.4%  -1.5% * 5 0 0 190 190 190 190
W ALK -2 2 22 0 0 0 2R K R 178 201 204 244 341 443
N AME RS R 84 17 53 0 0 0 e 7,119 8, 344 8, 768 8,772 9,486 10,352
Eegp & 122 109 19 20 20 20 & 8 AR R RS 11,065 13,287 15,454 17,439 19,612 22,059
Y%At 7T A4 3. 7% 2. 6% 0. 4% 0. 4% 0. 4% 0.3% o A 1,255 1,255 1,255 1,247 1,247 1,247
& ol A 3, 341 4,179 4,553 4,813 5,269 5,933 ko BLA]A 8,879 11,105 13,270 15,255 17,429 19,876
R IREES 42.4%  41.4%  39.4%  38.5%  38.8%  39.7% VO ARG 0 0 0 0 0 0
R SIEE -14 -17 -6 0 0 0 R AR AR SSH 18,184 21,631 24,222 26,211 29,098 32,411
CATEVR 3,328 4,162 4,547 4,813 5,269 5,933
FIREES 42.2%  41.2%  39.4%  38.5%  38.8%  39.7% e R S5
FIT 43 L -825 -1,026 -1,135 -1,203 -1,317 -1,483 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 24.8% 24.6%  25.0% 25.0%  25.0% 25. 0% E: U Eo
4 A 2,503 3,136 3,412 3,610 3,951 4,450 B 1.995  2.500 2.720 895 3.169 3.569
VRO AR ARE 0 0 0 0 0 0 AR 8.820 10.591 12.319 13.987 15.730 17.693
b & T B E)6 4 FliH 2,503 3,13 3,412 3,610 3,951 4,450 L e NEFR 2.216  2.232 2.285 3. 490 3. 346 3.888
EEES 31.7%  31.0%  29.6%  28.9%  29.1%  29.8% T R A 0.730 1. 000 1.200 1.303 1.426 1. 606
R E
AL ikEzhk ARFEFAL &l aE 22.62% 23.60% 22.08% 20.70% 20.15% 20.17%
2022 2023 2024 2025  2026E  2027E B AR EE 13.76% 14.50% 14.09% 13.77% 13.58%  13.73%
4 A0 2,503 3,136 3,412 3,610 3,951 4,450 FN AR F 19.15% 20.16% 19.07% 19.38% 18.79% 18.71%
g it 0 0 0 0 0 0 Wk
e 4 b 145 148 154 231 248 270 FELEMAEKE  23.09% 28.05% 14.31%  8.30% 8.51% 10.17%
k2 B E -425 -217 -106 -90 -99 -131 EBIT K% 24.50% 27.64% 11.53%  7.63% 9.23%  12.21%
ERcw ] 557 -266 -593 600 70 259 & A KR 23.34% 25.30% 8.80% 5.80% 9.46% 12.61%
%8 EHALLHR 2,780 2,800 2,867 4,352 4,1M 4,847 B EEKE 25.98% 18.96% 11.98%  8.21% 11.01%  11.39%
WA TR -1,147  -2,194 -1,816 -541 -590 -640 k¥ 4 V]
4% 7 -195 860 -542 0 0 0 SR 2.0 1.7 1.3 1.5 1.5 1.5
B 221 136 99 20 20 20 PR 702.5 743.1 661.3 680.0 690. 0 690.0
3% EHALHER -1,121 -1,198 -2,259 -521 -570 -620 ISR 123.2 138.3 119.2 130.0 120.0 110.0
A% A 35T 0 0 0 0 0 0 B % 7 B R4 56. 4 45.3 101.7 94.8 89.0 83.0
%y 592 300 322 -1,040 0 0 X 8 i)
B -736 -923 1,248 1,672 -1,791 -2,015 R /ARG -63.60% -51.59% ~-45.44% -52.64% -56.04% -59.85%
% T EHAAR -144 -623 -926 -2,712 -1,791 -2,015 EBIT #) 8 4R Fef& 4 -30.1 -21.0 -32.3 -30.0 -27.5 -24.5
024 RE 1,514 979 -318 1,119 1,810 2,21 ® R 39.15% 38.57% 36.20% 33.47% 32.60% 31.94%
KB SR, B & IE RS R
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AA Z—AAR =ZAR <ARA TGP AARRAE T END “ENT F 15, A BB
EN 4 15 34 51 127 BF245, A PR F35, A “BE" F 45, 2BFHHt
W 1 2 5 8 2 3B R4y, EATHFABTERSEE,

il 0 0 0 0 2 R 5-FH BT HEBOTER
WA 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
o 1.20 1.12 1.13 1.14 1.05 3.0174. 0= 4%

KR KRR

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

ARG — R AEH R
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6 ERREESRS

AR

45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NB)7, BRI AR AT AR AT A 1R R a9 T A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BRI, BEIERT A AT 45,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

% -3 X3
w,35: 021-80234211 #,7%: 010-85950438 w,3%: 0755-86695353
R %4 : researchsh@gjzq. com. cn R 48 : researchb j@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
R4 201204 @R %: 100005 ¥R %: 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
A ERR KR 5 % M KA 8 A 18 # 1806
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