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GUOSHENG SECURITIES

IERFRRE | FHRET
2025 4 04 430 A

2%#3 (603031.SH)
PNFE WKk, BRI HRIFRZE

A A8 AA 2025 F—F4R. a8 25Q1 RALE
N 13.8 12T, Fl b +5.8%; Ja#&:4A1iE 4 0.7 1¢
7, FlH+10.0%; 4o3k)a84410E% 0.7 1274, F
+9.0%.

B AV RFEFFREZ.

4% 25Q1 »3) £4)% 49.2%, F)rk-1.6pct.

T Fs%: 25Q1 45 E /5K AR M4 E 53 A
13.5%/4.1%/2.1%/0.4% , R tt % 35 -1.9pct/ & -+
/+0.1pct/-1.0pct.

HF) . 25Q1 F AR 22.4%, FeFHEF-F.

N, ZEHRLARL+64.5%, T &7 K4
£ FUALER _EBASE n, MR 69 57 R 3E An P 3K

BAFAEETED: FEIGF R Gt
W, By R ARFTRTHESE, it 2025
Sk g A BRI ERIRF, AT E) 2025-2027
a4 A E 5 5 A 4.0/4.6/5.0 124, R
+135.8%/+15.9%/+9.2%.

KR T R IAARBETL, AThFEHE]. T
T 36 R AT

BB
47k LR
R IER B
04 A 29 B &M () 25.82
EFME (FHA) 5,451.12
BIA (BHR) 211.12
HFhdARBR (%) 100.00
30 8 BHRRE (BHK) 2.83
AN
— e F A —— PIR300
20%
8%
-4%
-16%
-28%
-40% -1 T T T
2024-04  2024-08  2024-12  2025-04
(=3
LA IR AR

AkIEF %5 S0680521080001
¥R 4: xuchengying@gszqg.com
A KT
kx5 S0680524080003
#R46: baogiuyu@gszqg.com
LAV [} 985 3

PALIEFH %5 S0680524070002
¥R48: chensigi@gszqg.com

A8 KRR,

044847 2023A 2024A 2025E 2026E 2027E
BLMA (THRL) 4,318 4,638 5,217 5,797 6,418
¥¥% yoy (%) 27.6 7.4 12.5 11.1 10.7
JasAE (B HL) 116 168 397 459 502
¥R E yoy (%) 41.9 45.2 135.8 15.9 9.2
EPS #7134 (/M%) 0.55 0.80 1.88 2.18 2.38
HRFREZE (%) 6.2 9.2 17.0 17.3 16.7
P/E (42) 47.1 32.4 13.7 11.9 10.9
P/B (%) 2.9 3.0 2.3 2.1 1.8

FALEN: Wind, B #2RX55 57 Z: B 2025 5 04 A 29 045487

1. (%% AL (603031.5H): & HMAKRTHE K,
BARTAH B ARALY  2025-03-24
2. (&FAHL (603031.SH): #BAH#kFH Sk,
FEA+RKEML)  2024-11-30
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T %R o 2 BT 5 b B
FE MR (FHL) Fli@& (F7L)
L 2023A 2024A 2025E 2026E 2027E Lt B 2023A 2024A 2025E 2026E 2027E
ik 1346 3021 3933 4962 6080 22 N 4318 4638 5217 5797 6418
E/ 0 569 1243 2160 3097 4116 EL 9PN 2271 2374 2744 3063 3411
JLMCEE R R 248 374 298 331 367 B WAL B An 32 37 39 43 48
BN Rl E 13 10 16 18 20 2% 759 860 913 1009 1104
I+ 26 22 31 35 39 %32 %A 219 238 261 290 321
B 389 39 457 510 568 &g 123 136 157 174 186
AT 102 976 970 971 971 W4 A 73 22 50 50 50
ERHF~ 5361 4136 4230 4184 4138 7= BALS K -12 -20 0 0 0
KK 8 13 13 13 13 SN, 24 17 13 15 0
B & % = 628 614 587 560 533 IARMAEE Sl 0 0 0 0 0
PR v 359 317 297 277 257 Eed -17 6 5 6 0
H AR K 4366 3191 3333 3334 3335 FE R Bl 0 0 0 0 0
FE & 6707 7157 8163 9146 10218 A 844 963 1073 1189 1298
#sh 5t 1939 2493 2494 2617 2750 RIS 2 2 0 0 0
B 832 1087 1087 1087 1087 Bl 2 2 0 0 0
AT 2R AT IEE 368 422 450 502 559 F) &R 844 962 1073 1189 1298
H A R AR 738 984 957 1028 1103 PrAFAL 134 155 172 190 208
3 Ash R 777 874 872 872 872 4 710 807 901 999 1091
BT 697 799 799 799 799 VB ARSA 594 639 505 539 589
e RS TR 80 75 73 73 73 V3 BB 8) B F) 8 116 168 397 459 502
et 2716 3367 3367 3489 3622 EBITDA 1044 1089 1177 1293 1403
VB R 2130 1954 2459 2998 3587 EPS (/ML) 0.55 0.80 1.88 2.18 2.38
MR 146 211 211 211 211
FANAR 1379 1314 1314 1314 1314 FEMHFE
B HE 433 536 813 1134 1485 Lt E 2023A 2024A 2025E 2026E 2027E
V2GS AR A 1861 1836 2338 2659 3009 Bk
e AR AR S 6707 7157 8163 9146 10218 Z N (%) 27.6 7.4 12.5 11.1 10.7
& W A138 (%) 45.2 14.1 11.4 10.8 9.2
)2 8 B8] A AL (%) 41.9 45.2 1358 159 9.2
AN A
24 % (%) 47.4 48.8 47.4 47.2 46.9
Neidk (AHL) 2 FF (%) 2.7 3.6 7.6 7.9 7.8
St 2023A  2024A  2025E  2026E  2027E ROE(%) 6.2 9.2 17.0 17.3 16.7
BEEHRAER 865 935 1005 1077 1178 ROIC(%) 13.7 13.6 13.5 13.3 12.9
A 710 807 901 999 1091 1tiee
B Fe4k 112 110 54 54 54 H 7 (%) 40.5 47.0 41.2 38.1 35.4
W49 A 99 68 0 0 0 # A E (%) 29.1 26.3 0.6 -16.0  -29.2
HFERK 17 -6 -5 6 0 R 0.7 1.2 1.6 1.9 2.2
TEREED) -60 -74 57 31 33 ik F 0.4 0.7 1.0 1.4 1.7
2B NA R -13 29 -1 0 0 BB
BEEHALK -698 -129 -143 2 -8 B R AR 0.7 0.7 0.7 0.7 0.7
PRI -61 -103 -8 -8 -8 MK B 4 5 19.7 14.9 15.6 18.5 18.4
KA -635 -37 0 0 0 LA K ) 4 5 6.9 7.1 7.4 7.3 7.3
HAIF IR -2 11 -135 6 0 HRIAF (L)
FREHRER -15 -215 54 -138 -151 B RO (AT IR ) 0.55 0.80 1.88 2.18 2.38
52 HAth K 556 255 0 0 0 HBREETNAA(RNAE) 4.10 4.43 4.76 5.10 5.58
KHE R -630 102 0 0 0 FIA T (AT ) 8.82 8.70 11.07 12,59  14.25
L3 LI e 34 66 0 0 0 R
FANARIE o 1173 -66 0 0 0 P/E 47.1 32.4 13.7 11.9 10.9
EEFINAA -1147 572 54 -138 -151 P/B 2.9 3.0 2.3 2.1 1.8
P55 iR 151 594 916 937 1019 EV/EBITDA 7.8 6.5 4.7 3.5 2.5

FHEE: Wind, EEERFLEA Z: RO 2025 F 04 F 29 8 K5

P.2 517 28 ] i RIR K T 7 5



@ = 2% ik 75 2025 4 04 £ 30 B

ssssssssssssssssss

b

B BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE] P
1B RH ., A RARBEKAKIARERNLARFP ., BIEMELT, ANE) RAAET AR AL AR E F 41T R 2 P75
AT R AR T AE.

A& 6945 & H) R R T AN S AA TTAZ 69T T4, A2 AN 3] B H AR TA R 9% 515 809 o o M R 7 M RAREATRIE,
RIS P oy EIATRMAE B AN E) TR A ARE S B ey Py, TaaletEs, ERRFE, KNG TEESA
REPTRAA. FINAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A AREPTAZETE
TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

ANE] A RBEREEI. AE, BABREFEGTH. TEL, ZN. FERENRARBELREPFERALZA, M RAEAT
R HIE. R RAS ORI, AN E) ThARE F 49 1) 20 AR U AT de R, RARE P AT 45 4945
BIRE TR RESANANEF . TMARE P AAERIEIN, BFH L ANH O F4HF R, T EEGAER AIRE RN
2, TEAMABRE AR E TR E—R £,
FERAHRIEE, EHREFTOHERLT, A8 B KNS 6 LBV T i 2HA AIRE b 35 A9 3) BT R AT 64 4T
R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
AARE AT “E BAEAA FRFTAENE]” FTA . REFHANE HEIZA, AETHM R ATIFS RIRE HATEATH X 69
KA B AT RIAALS]| . PR ARS, SRR B A “BAIEAARH”, ARF AREHATH RS 6 M)
EER 3

27V 5 B
RAREFE L oM P 5 B BATEA b BEA L2 T e iE AL T Lk TR A8 5 o9 & L AR /), AIREPT R
R EGAEAT LB A o R T BRAVT ARG IE A A RAT A AN AT ik, SR = F 9 E R Trh . RATPTIFIRB 8
TR AL AT E . RERFERIYTEE ARE P LARZ T EURIEA HERNEIRA .

FFARLEHLIA
BRI BATA L | HLA
IPBRATE A RE LA B B4 6 S A 18] B (AT Ak FEN | AR R A R SRR £ 15% A £
1550 ARRT LA SR T A, BP AT || S | AR SRR AORE £ 5%~ 15%2 1
B9oAP IR 300 8HH R T ZAT B ZHAAR A1 | T k| At R A SO A 5% + 5% 2
SR AL AT 4G ) R E AT AR AL (AT 452k AR eY ) B | AR B A S Ak e 5%V B
AR BAT G EREFAF BRI E, 2R WHE | AR B R4 EORME A 10%0A B
T PAATE 500 18RI B RS AR A KA s | TTE | AR FLEI AR AR £ -10%+10%
Z_19]
B | AR B RSk A 10% A 1
& B E 5B FT
EL -3 i
ot LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51Kk X 22
HHEKTE H
% 100077 R Z: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
# 8 EI|
Wik & B A AT R RVE Y ki 1115 B RARAT AL Huhk: 3R] W48 8 K455 = 3% 100 5 Ao KL 24 4%
R %: 330038 r%: 518033
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