IE R R ARE

\ 444 (300119 CH)

ZERME, BRHENARK

FR AT
Rk sz b

E R
202544 A 30 B | ¥ H A

LA M R —FR, 2025Q1 £ HAE I 8.22 12T (yoy+20.00%), V34
%4 1.16 1= (yoy+28.45%), 1=dE4% 4] 9346.10 77 = (yoy+22.00%).
25Q1 3% )3 B % A & ek AL KA1 AT 0.96~1.05 1L ThgFH, E Z N3]
BW. HY., EMRGEFLFRHERT TR, NAEE I LB TAE, £
WM Rk, BIRLA Btk iEdt, A AkmKk SN, % “F
N7 Y,

EE ERL L2 - U SERXEN T 3 &

8] 25Q1 EAMEI 8.22 1L, BIkF R B E, FliEKk+20%, £+ EFH
REMBEABN N 1) RE: FHEBRRAKEK 13%~18%, LA G
REALFHE, ABRBATEFRARLEA TE: 2) £%: i TLh%h
HFE, RTHRAEROGGE, NARXEHREZFRALZIE; 3) Z4: £
Y125 S R IE G 1 KE S0y IR3) T R ILE b3 K, 75 Sh b 2h 4% 1 4k L T AR 305
¥w, BA @, N8 FAEAE 41%, F+0.30pct, FL+10.4pct,
BFETNGFREMBERA, GEAERG F B0 EIRA, RLNT
SHIFEEFAE 1.16 12T, FlH+28%.

MR K, BIRLF AR AR

25Q1, N A ZHLHEERIFIERAY, T2 REM ARG “IRuit”
WERIARIAME: 2 ST @, NS ESF 4 A D CRF o IRFIA K &
% AR N2 mR A O A) ELS, Z~- et AEZFEEST
%, RApAEdwsTr @, 8] R Ak 4 b B 4 I mRNA J2 8. 56 T ik
FHEN AR R, NEAFLEEREZEMEIRAT NG QR
gt — F HEAT LA AL, “ =3 —R” WA T, RMHT L8 Edmk s
FHKAFALER. BIRs @, N hotkEshTaiek &, F8HEd
FSEINEM, T 2025 SFESMRNE 2RI KM@K, BAS LSRR
# R RE Y AR, BRI SR A XA 4TI

B A 5 1A

HAVLH BAIFM], Fit 8] 2025-2027 4F )3 84 FE N A 4.0, 5.1 12
Ty 61107, BF TS 25 F Wind —& 4 PE 3184 26 15, # &
N B RAW IR AT, BE E BB @A, 4T 38 25 4 3045 PE, B
M 25.8 T (FT{A 24.08 7T, 3t 25E 28 4% PE) , A4 “EN” iF%,

RIeHRT s JRIAAT LR AR RIS, FRAT kT 3 5T F Ao ] 69 R 35

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,249 3,070 3,385 3,831 4,472
+-% 7.90 36.50 10.25 13.20 16.74
3 B BN 8) AL (ARTE ) 452.94 300.72 401.45 510.47 614.29
+-% 30.64 (33.61) 33.50 27.16 20.34
EPS (AR T, &) 0.97 0.65 0.86 1.10 1.32
ROE (%) 9.43 6.01 7.38 8.67 9.52
PE (%) 21.40 32.24 24.15 18.99 15.78
PB (%) 2.16 2.17 1.99 1.84 1.67
EV EBITDA (%) 12.73 16.21 13.72 11.09 9.92
FHRR: ANSNE, LRI

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR ) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

f&A& %, PhD
xiongchenghui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522120004
SFC No. BPK020

T UN Z3
SAC No. S0570123070139 jike@htsc.com
+(86) 21 2897 2228

E A%
BARf (AR T) 25.80
WM (ARF HE4 A 29 1) 20.81
ThL (AR EF) 9,694
6 A3 B RH (ARTEF) 160.25
52 AMAEE (AR ) 11.29-21.20
BVPS (AR ) 9.80
BHASR
—_—
(%) #7£300

33
o
2 1M (U
(14) \‘\.\,\N
(30) A :

Apr-24 Aug-24

Dec-24 Apr-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



4 KN 1k SR 35
#&44 (300119 CH) o)\ A MM iara secunmies
B&1: T a)4E{ak
)2 AL EPS-7T PE
8 R 28] AR (72) (e 7) 2025E 2026E 2025E 2026E
600195 CH ARy 6.8 69.4 0.3 0.3 25.6 19.7
300871 CH © % 4 A 22.0 39.4 0.8 1.1 26.3 20.7
603566 CH £ AT 13.7 47.4 0.5 0.6 26.5 21.6
T b ) P34 4E 26.1 20.7
E: A Wind —& 54, MZE 202544 429 H
FH kKR : Wind, &%
B%2: #%¥&44 PE-Bands B%3: #&44% PB-Bands
(AR ) (AR )
Ak —ndih
27
Smmteam ==
L i FE== !
----- 30x 20 - 26X
- — — 25x - = = 22X
20x 13 1.9x
15x 1.5x
7 4
10x 1.2x
0 . . . . . 0 . . . . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FARR: Wind, EEFL KA SRR : Wind, £EFFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



7% & 4% (300119 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 3,263 3,649 3,741 4,222 4560  FdMKA 2,249 3,070 3,385 3,831 4,472
EI 33540  487.37  537.31 60823 71002 FLKkA 1,132 1,800 1,965 2,224 2,590
R MK 942.88 1,040 1,146 1,328 1,560  #FdALA A A 22.20 26.35 44.00 49.81 58.14
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