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ZHESHANG SECURITIES

—RRIRFK B 25Q1 PR &

BRER

Q

BRI REE A 2025 F—F4R

1. 25Q1 BN 344712 (Flb-4.8%, TR ), EE24]3.081C (+41.29%), 4=4F
A 2.66 12 (+86.16% ).

—FEARERTARA: 1) EAFFRA 431pct; 2) LT A ER
F6-0.68pct, 3] ) 24 F Q3 FF 46 % A ARG 2. AlIEF®, Bk 25Q1 ftk
24Q1 A AR e B AL A iR

2. 25Q1 Nk EAF) fifk 291 (24 4F & A 19.6412, 24Q1 4 10.842), FlrIRrti
A RMW@ER, RINAHEZRZ B 24 F QAL BMATANEES T BJE, 28] ST
BOR Bk B . BB IMEG) BRPAT. & THWFARE, £ 25Q2 &A%
Ak £ g HeBE

IESFRRARAE | 8] BF | KE A o

248 H#9: 20254 04 A 30 A

BIORL: RANCGEH)

AT LT
PAES 5 S$1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

A RN

AN Y 64.92
ETE(F % ) 39,546.18
B (E 7 IR) 609.15
BREAHA

BRI R _EiEdg4

33%

20%

7%

-6%

-19%
>3l%<rLDV\wChDHNHNm<I

WESIS S

O QIELLLFEEKRE. XKFAMKE
1) BE: 25Q1 2455 N 25.86 10 (-1%, 24Q4 #-23%). HEJE 1.641C
(+10%, 24Q4 #-5%), FREMEE, RMTAHEN Q2 4. 25Q1 IJE &
3 7729 R (RF#-84 K ), FHEMAKEKITE . HEHLSEBA .
2) KF: 25Q1 KFLFHAN 49610 (-28.61%), EBEZATENGARKRK.
EAR: AE/IBHIRFHHIFIIRZ 2.53/3.51/1.48pct.
O Q1% RiMt#E
25Q1 ARABILN 9.77 12 (-8.49% ), RAE+HBLEFIAN 1812 (-5.56% ), i 2.23
12 (49.66% ), AT12.240 (+0.98%), HApt (#EMEF) 1.542 (-2.24%).
AV E /RIS F IR E 4.14/4.21/2.78/6.16pct.
Q z¥R%
1) “—3_—%. —R—F" RMNETHEX, WBIZ4H T H LA KKES
AFE,
2) AREH L FAFTE Al BRI, 24 FFRILE LT ARLG R g Kt
10%, AEMAZH A AL 4000 K; 585, MaBFFETR, B AHEH
BT, BREL EZJ/EVE 15000 K. 24 FRKEFAREF FFIEK 60%, £
3R LR g K 128%.
Q ZA5F|REE4HE
VAR AR+ 5 D FE, ASFRRREIE T AR E KR E KRS, AP RR k4
AAAE R K. Tt 25-27 S 198.81 12 ( B B+5.05%) /214.11 12 (B tb
+7.70%) /229.19 12 () ¥e+7.04% ), Va&4#]iE 28.54 12 (FH+9.81%) /30.64
12 (B BL+7.36%) /33.27 12 (B +8.59% ), & PE 4 13.86X/12.91X/11.89X,
é&% «;':)\” ‘i—.Fg&o
Q RERF: HMREEME. BZFERKTAH
W 4-46%
(A 7% L) 2024A 2025E 2026E 2027E
EXD 0N 18,925 19,881 21,411 22919
(+-) (%) -16.93% 5.05% 7.70% 7.04%
JAEE AR 2,599 2,854 3,064 3,327
(+-) (%) -14.38% 9.81% 7.36% 8.59%
B (D) 4.27 4.69 5.03 5.46
P/E 15.22 13.86 12.91 11.89

FARIR: WFAERFR AT

1 €24Q4 Fo 3k ) I,
25Q1 2B @4 2025.04.27
2 (FERIEHR B G HIIARTR
. VOB AR
2024.10.28

3 (migstEsy, A EER
& B2 S 44T 2024.09.23
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ZHESHANG SECURITIES

P

ALl BORREF SR

2022Q2 0 202301 2302 2023Q3 202304 202401  2024Q2 202403 202404 202501
LS XX SN 554913 3 357033 6 672111 621754 362132 496156 529584 | 504601 | 344733
Yoy 13.23% -13.85%  13.05% 2.22% 0.11% 1.43% -2091%  -21.21% | -18.84% | -4.80%
[EE: 2= = k] 765.15 152.41 980.12 1177.24 725.90 217.94 771.74 1041.17 568.28 307.93
YOY -0.46% -39.79% 28.10%  21.09% 4.00% 13.00% -11.56% | -21.71% 11.29%
dodFya B A0 747.53 129.82 941.64 1129.01 545.20 142,84 986.58 553.02 265.91
YOY 1.45% -44.40% 2597% 20.17% -18.84% 10.03% -12.62% 1.43% 86.16%
A 34.01% 26.68%  34.27% 37.62% 34.60%  29.98% 40.36% | 36.93% | 34.29%
ORI S 17.46% 15.73% 21.60% 15.97% 16.84% 20.85%  24.44%  20.23% 15.99% | 24.45% | 21.78%

348.04 533.26 550.23 550.22 419.67 557.91 431.09 484.75 403.17
9.75% 8.50% 8.19% 8.85% 11.59% 11.24% 8.14% 9.61% 11.70%
309.97 323.65 33549 432.29 296.81 304.97 323.10 376.54 309.01
186.81 251.89 315.02 372.59 22477 193.50 235.16 369.93 163.97
13.91% 9.17% 9.68% 12.95% 14.40% 10.05% 10.54% 14.79% 13.72%

b BERA 43894 49877
HEPAE 7191% 7.59%
b FRER 33217 35840
A HM 28551 26742
AreaE PRE 1113% 9.52%

b MEREA 8749 -90.45 -73.46 -106.68 -68.61 -58.97 -56.24 -52.71 -142.46 2.76 -125.47
MERAE  -1.58% -1.38% -0.60% -2.06% -1.70% -1.02% -0.95% -1.55% -1.06% -2.69% 0.05% -3.64%

L EE 13.79% 14.79%  11.24% 4.27% 15.62% 17.52% 11.67% 6.02% 55% 19.66% 11.26% 8.93%
B E A A 443642 353837 2538.13 279133 3467.70 247945 2579.98 1576.43 2111.37 (196.30) 56781 (834.58)

P4 837597 945755 8269.80 10058.52 1142850 10850.22 12574.59 13777.14 1152749 867228 | 7789.46 | 5116.73
X e~ 50735 701.52 803.05 297.17 213 1003.87 2278 151.09 1718.17 1830.23 | 1572.12 | 222273
WS 444690 662070  6534.73  7564.36 796292  9374.64 1021740 1235179 1113429 10698.81 | 8793.77 | 8174.04

A 148541 145566 141401 129691 128125 12109 113246 988.18 949.51 963.58 806.35 784.45
i FR 41992 23489 -49.12 3160 20416  -244.70  -281.55  -30873 33174 -24738 3 203.73
186.46 160.41 110.43 103.05 42.66 47.11 51.87 20.94 2112
-70.45 -84.56 9564 -101.36 -67.77 -55.94 -41.49 -37.43 -25.99
1.096.89 129397 1356.80 125642 1.361.62 1,503.94 139947 135898 1,244.30
o, 317.99 299.42 5.11 253.16 288.59 4.81 24751 2.34 -223.58 -139.32 -259.64
AT MR R AT T 160043  1558.66 9.11  1568.26 1849.18  1746.17 142029 159642  1665.72 | 1871.98 | 1863.42
ESE SO ) 412258 -182.80  -179.09 79.29 290.52  -232.93  -14797  -5255  -183.47 | 12581 | 443.13
1844.02 1867.78 782.29 1701.81 15 998.99 1078.80 1259.95 1092.56 1964.02
150.78 472.87 -420.70 344.17 -2 5 216.70 -623.01 -519.48 -500.66 965.02
1266.10 102144 44612 736.99 168049  1119.79 45160 170146  1450.72 | 2798.69
-850.10 -21.90 -664.77 1060.89 659.05 673.67 -1188.59 360.67 -229.77 1678.90
17.34 1419.33 84795 24734 -627.65 206171  -459.66 -2663.86 | -2314.55
616.69  §94.42 -1019.26 1171.99  -309.08 273260 -2911.20 | -1686.90
625.04 364.05 585.64 682.45 39247 3297 376.30
517.03 14.01 3941 -111.27 S78.05  -552.66
6.43% 0.92% 4.08% 4.32% 5.81%
-1.94% -0.82% 0.25% -1.63%  -1.14%
44.30% 44.76% 44.73% 47.25% 51.68% 47.16% 45.89%
1.05% 2.66% 4.25% 4.97% 4.36% 3.51%  0.11% | -1.36%

FoAHRR: Wind, 28 2, ATRAERAR R AT
£2: BORREKATHS—K

Ao KA 2

2 2024A

2023A 202401 2024Q2

Fd A 22,479.50 22,782.09 3,621.32 4,961.55 5295.84 5,046.01 18,924.73 3,447.33

YOy 997%  135%  143% -2091% -2121% -18.84% -16.93%  -4.80%

EXIES 31.61%  34.16%  29.98% 34.46% 4036% 36.93%  35.91%  34.29%

WA 7,173.09  7,030.54 1,067.72 1,489.71 147149 1,420.93 5449.85 977.11

e YOY -4.73%  -1.99%  -1.62% -25.02% -29.67% -23.86% -22.48%  -8.49%
5k 3191%  30.86% 29.48% 30.03% 27.79% 28.16%  28.80%  28.34%

4% 34.02%  34.33%  25.51% 31.88% 33.05%  49.80%  35.62%  29.65%

. BOA 1213919 11949.35 1,906.11 2,512.45 2,768.94 2,603.94 9791.44  1,800.12
(2104m iz YOV 19.34%  -1.56%  -3.55% -27.25% -19.57% -15.36% -18.06%  -5.56%
) 5k 54.00%  5245% 52.64% 50.64% 5229% 51.60%  S51.74%  5222%
£4)%  31.78%  36.51%  35.57% 37.50% 47.60%  35.39%  39.42%  39.78%

WA 1034.63 112774 20291 300.09 29651 287.64 1087.15  222.52

% Yoy 463%  9.00% 1022% 8.67% -15.87% -8.70%  -3.60%  9.66%
5k 460%  495%  5.60% 6.05%  5.60%  5.70%  5.74% 6.45%

EA)E  2620%  25.92%  21.36% 27.44% 35.83% 24.25%  27.75%  24.14%

WA 1345.66 137824 21741 280.08 327.82 309.49 1134.80  219.53

A YOy 8.85%  242%  496% -24.04% -21.89% -19.13% -17.66%  0.98%
5 599%  6.05%  6.00% 5.65% 6.19% 6.13%  6.00% 6.37%

ERIES 16.38% 21.47% 15.03% 30.66% 31.18% 22.83%  25.68% 21.19%

A 307.95 823.13 153.69 271.76 295.28 166.30 887.03 150.24

Hopb (210447 YOY 40.64%  167.30% 334.05% 195.58% 15.71% -62.25%  7.76% -2.24%
AR &b 1.37% 3.61% 424%  548%  5.58% 3.30% 4.69% 4.36%
LA 21.81% 16.10% 13.63% 25.26% 18.52% -1294% 13.84% 15.17%

R G

%

2022/ 2024Q2 2024Q3 2
A 705.53 828.54 149.01 185.67 193.25 B 833.23
. YOY 20.12% 17.44% 6695% -533% -12.87% -5.00% 0.57% 10.21%
ERE &b 3.14% 3.64% 4.11%  3.74%  3.65% 6.05% 4.40% 4.76%
£A4)F 55.45% 57.66% 53.08% 53.53% 61.28% 60.83%  57.92% 55.61%
A 17582.10 17574.70 2619.70 3,775.60 3998.06 3648.52 14041.88 2586.25
ek YOY 12.13% -0.04%  -4.95% -24.54% -2091% -23.35% -20.10% -1.28%
- E 78.21% 77.14%  72.34% 76.10% 75.49% 72.31% 74.20% 75.02%
ERIES 30.72% 33.94% 31.86% 32.84% 40.63% 36.24%  35.76% 3537%
A 3494.73  3586.07 695.11 803.90 848.50 697.90  3045.41 496.26
Y YOY -4.85% 261%  18.79% -10.62% -28.88% -23.17% -15.08%  -28.61%
™ 74 15.55% 15.74% 19.19% 16.20% 16.02% 13.83%  16.09% 14.40%
ERAED 27.87% 25.64% 15.87% 33.30% 31.83% 2591% 27.22% 17.35%
&N 218.17 319.70 84.02 88.93 120.22 136.58 429.75 122.79
YOY 6.47% 46.54% 45.59% 13.58% 30.57% 49.07%  34.42% 46.15%
HAb

&b 0.97% 1.40% 232% 1.79%  227%  2.71% 227% 3.56%
A% 41.60%  42.08% 27.55% 26.79% 64.76% 43.37% 42.83% 29.93%

KARE: Wind, A8, HEIERFR AT
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ZHESHANG SECURITIES

) Wi

BRIk K& (603833)/ 8] &.3F

AW FE: ZKBETRME

T = Rk FiE &

(%) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E

R K 14,796 15,967 19,564 22,736 #F A 18,925 19,881 21,411 22,919

oA 7,789 8,242 12,248 14,534  ELH A 12,128 12,691 13,681 14,666
N 1,572 1,572 1,572 1,572 & LAtA A M 171 157 172 191
LR TR 1,231 1,324 1,397 1,640  FakF R 1,893 1,749 1,884 2,017
M 88 133 119 137 % 38% A 1,301 1,193 1,263 1,329
IR Z 59 78 81 83  HE %A 1,023 964 1,006 1,077
B 806 1,380 909 1,532 WM4&%A (249) 95) 64 O]
e 3,250 3,238 3,238 3238  KEBAEFE 0 0 0
ERFDR 20,429 21,180 22,013 22942 NAMERSHF A 61 0 0
SRR 190 190 190 190 #FHILH 90 64 85 91
KA 0 0 0 0 HizThki 315 99 171 160
Bz~ 8,531 8,821 9,132 9,385 & LA 2,996 3,285 3,526 3,829
X o 1,019 1,009 997 989 Bk X @) 0 0 0
EETAE 550 750 950 1,150 #1384 58 2,995 3,285 3,526 3,829
E 10,139 10,410 10,744 11,229 Fi#g#t 391 429 461 500
KL 35,225 37,147 41,577 45,678 AF)iE 2,603 2,855 3,066 3,329
ANk 13,718 12,784 14,148 14921 Vv EBEERA 4 1 2 2
45 294 B 6,974 7,474 7,774 7,974 )2 BN E) e FH 2,599 2,854 3,064 3,327
F A ER TR 1,872 1,784 2,192 2,148  EBITDA 3,619 4,203 4,489 4615
T 2 569 453 535 595 EPS (&) 427 4.69 5.03 5.46
b, 4303 3,073 3,647 4,205
JEiAsh Stk 2,449 2,449 2,449 2449 EZMGE 2024A 2024E 2025E 2026E
KA 4 4 4 4
e 2,445 2,445 2,445 2,445 MK

R A3t 16,166 15,232 16,597 17,369 &g -16.93% 5.05% 7.70% 7.04%
W A A 7 8 10 11 ZkA)E -14.70% 9.62% 7.36% 8.59%
V2B 8] AR 19,052 21,906 24,970 28,298 3B BANE) 4A)E -14.38% 9.81% 7.36% 8.59%

B Ao e B A 35,225 37,147 41,577 45,678 AR

EFAES 35.91% 36.17% 36.10% 36.01%

P 23 EFIES 13.73% 14.36% 14.31% 14.52%

(A7 7L) 2024A 2025E 2026E 2027E ROE 13.64% 13.03% 12.27% 11.76%

ZEEHALRK 5,499 1,734 5,527 3,906  ROIC 8.10% 9.26% 9.17% 8.83%
%) 2,603 2,855 3,066 3329 {Etkee A
I8 A 1,024 878 844 746 FFE AAEE 45.89% 41.01% 39.92% 38.03%
W 4% A 213 217 229 236 ARtk 5.27% 4.80% -10.63% -16.75%
BRI (90) (64) (85) (CI I X1 1.08 1.25 1.38 1.52
BIE AT 1,659 (2,252) 1,403 (383) mEHFE 0.78 0.88 1.08 1.20
#He 90 100 70 70 BiEGEH

BREZEHNAR (1,567) (1,565) (1,591) (1,584) EF~RA%E 0.54 0.55 0.54 0.53
FTARRE (1,474) (1,113) (1,030 (867) LI R 4R 14.65 16.29 16.68 16.05
KL 442 (516) (646) (809)  FATMEH R 4 F 7.82 7.50 7.50 7.50
e (535) 64 85 91 FRALIR(T)

EREHALR (3,376) 283 71 (36)  EEMKH 427 4.69 5.03 5.46
K Bt (823) 500 300 200 HHRZENL 9.03 2.85 9.07 6.41
P P (603) 0 0 0 EHERAERS 31.28 35.96 40.99 46.45
A (1,950) (217) (229) (236) AE{ELE

A8 iR 483 452 4,006 2286  P/E 15.22 13.86 12.91 11.89

P/B 2.08 1.81 1.58 1.40
EV/EBITDA 11.88 9.93 8.47 7.79
TR IR WIS PT
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ZHESHANG SECURITIES

FRLFAIA

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 TR 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

HAE B RN ANR 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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