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ZHESHANG SECURITIES

B R K JE(603816)

Q1 Hr A FEXNFIR, AR FBERIEZE

PERFRARE | 8] BF | K& o

248 H#9: 20254 04 A 30 A

— BRK LS R

BREE

Q %%—%
1) 25Q1 £ FF I 49.1412, 35+%K 12.95% (R, TR ); Vad41E 5.19 1.
K 23.53%, F=dE3gK 22.15%, RILABTRL.
2) 24A BN 184.81C. T4 3.8%, Va&A)iE 14.171¢C. F&29.38%, 4=3F 13.01
1. FH 26.92%.
3) 24Q4 £ FE B WA 46.781C. T4 7.84%, 38418 0.581¢, b FAALT24%
% R IAE (KRR 213 10U, 24 B #7232 0.51 12LRAE ),
HSP NG E QAR EBE TS EE (1 7 AHE). HRF (3 FAEE). FLK
B (517Ul E) FFu8, KRNTHRMEELE 74— MK,

Q M4 R+ RFLERS. KELFEELEH+16%
24 FAAHKON 93.61 12 (FlH-14.4% ), 4% F -0.35pct.
24 55 10 A a8 B3t TR ERR BT BT —#m s, R ERESE N, &M
it 25Q1 A EIEBIF AL, 1) Fhp ik 3 FMALLHEKE 134%. 2) &
BIRELS 99210, 3K 12.7%. 3) ENEATE “3D R Z Rt R%, &
FRIVRBRHAEE R 1212, 4) BRAEKREREFIEK 16%. 5) VABHIFARM
o 5L B U HURF B

O sME: AR, FRIEKRE
24 FSME BN 83.67 12, K 11.33%, LAIEF +1.86pct, SN AIEELY
R, BIARREGTFIFTRTRIEE, B, B, TR, B$FT9H
BART b R sk Bt R BT 47, Brelr. WEAKRFRE, BhH
e RK &, TR LA IESRRNTKT T B AR, RENMELD R,

Q 25%2%4+R
1) BE/THFHE Z 1 WA Mg KAk R = B A6 = A,
2) BNEvA 1 5# IP AR D, F14 " sbd) EAR, TRENT RHE AR IR
FAU,
3) RHIRE “RAOMTIERFE LI [ R, Aoik 18R,
4) BRIV FRE IS, MBHELA.
5) SRR A FT QBN RIE A AR, A KIERAEETH LS, B u Rk
EHIEF . ARSI K.

Q ARAmKEER. BREF
1) 24A. 25Q1 RAF f oA F Hb+28%. +18%, FRit/Na) Q2 M 4447443 4
BAFRI.
2) 25Q1 4% 32.39% (R Fe-0.69pct ), 454 % A F 15.21% (-2.2pct), &3 5%
A% 2.39% (-0.93pct ).

Q ZAFnS5EHE
MRREFERARE. Ql RIBFACRAT, THAHNE) 4T e ZM AL
o, BFrades. KA 25/26/27 SF F I\ 200.20/216.69/235.77 1, Rkt
+8.34%/+8.24%/+8.80%, V3E4F]iH 18.48/19.81/21.4512, R
+30.46%/+7.20%/+8.27%, 4 AT TAEM K PE 4 11.15/10.40/9.61 X, #E3FFE N
4,

FFRB: EANCGER)

SHATIF: AT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

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

A AN
B FEH ¥25.07
EHA(E % ) 20,604.82
ERR(B T L) 821.89
BREAHA
AR R _iEdRA

14%
5%
4%
-14%
-23%
-33%

eSS

1 (EMEmRH, RERAE
H) 2024.12.17

2 ANREHIIFHEMK, 5F
RRBFAAMEREK) 2024.10.28
3 (RRIRA AR 235, A
dEAEY) 2024.09.23
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ZHESHANG SECURITIES

Q REeRs

JRR R E(603816)23] &%

TEB. KB

W 5HE

(87 ) 2024 2025E 2026E 2027E
TN 18,480 20,020 21,669 23,577
(+-) (%) -3.81% 8.34% 8.24% 8.80%
)21 1,417 1,848 1,981 2,145
(+-) (%) -29.38% 30.46% 7.20% 8.27%
H RO A (L) 1.72 2.25 2.41 2.61
P/E 14.55 11.15 10.40 9.61
FAHRR: HRERFRI AT

A1 RT3

S 329N 447581 474604 424841 395354 4,92439 5257.88 507623 435045 455804 4,892.94 | 4,678.29 4,913.78
Yoy 571%  -8.89% -1697% -12.92% 10.02%  10.78%  19.49%  10.04%  -7.44%  -6.94% | -7.84%  12.95%
Va4 A) 8 44757 51230 40895 40010 52341 57758 50487 42019 47592 46252 | 57.90  519.06
Yoy 1553%  10.08%  -4.14%  -9.73%  16.94%  12.74%  23.46%  502%  -9.07% -19.92% | -8853%  23.53%
ELE g 2 IR 39865 50033 26295 34049  497.05  527.23 41622 37554 40536 43828 | 8231  458.72
Yoy 1436%  11.93% -16.13% -10.90% 24.69%  538%  5829%  10.29% -1845% -16.87% | -80.22%  22.15%
EXJE S 2807%  30.06%  35.66% 32.13% 31.01% 33.76%  34.18%  33.08%  32.98%  29.80% | 3520%  32.39%
b 9 S 16.39%  1627%  27.14%  21.47%  17.39%  20.60%  23.34%  21.96%  20.61%  17.91% | 24.26%  18.99%
Hd: 4% 68323 69957 90317  667.54  761.80 86427 107264 757.31 75879  684.64 | 109287  747.21
AER M A 1526%  14.74%  21.26%  16.88%  1547%  16.44%  21.13%  17.41%  16.65%  13.99% | 23.36%  15.21%
e FEEA 8390 88.26 11129 7349 12011 11485 3530 14443 6826 84.86 7013 11740
A KA 7523 77.10 73.82 62.51 60.24 73.03 69.06 6199 11908 7178 2874 75.50
SR L AR 356%  348%  436%  3.44%  366%  357%  206%  474%  411%  320% | 211%  3.93%
b M4RA -10872 -9255 64.56 45.20 -85.73 3113 8.00 -8.15 -6.65 35.01 -56.90 -7.15
WA MR -243% -195%  152%  114%  -174%  059%  0.16%  -019%  -015%  0.72% | -122%  -0.15%
Va4 ) R 1000%  1079%  9.63%  10.12%  10.63%  10.99%  9.95%  9.66%  1044%  9.45% | 124%  10.56%
p 46833 114424 255601 217143 242077 181013 1609.86 1001.38  346.10  827.05 | 1657.88 1351.46
223517 302117 4397.95 443424 5087.74 527520 3583.15 256250 1659.48  1304.74 | 2550.15  2784.98
10055 10035 ~ 98.38 11333  104.92 0.00 0.00 1000 15000 95950 | 661.74  376.74
1867.38  1977.27 194032 2376.14 277189 346506 197329 157112 1463.38 1437.18 | 155401 1810.26
AR 210945 197288 188329 171791 167667 179419 1,967.65 182537 182660 1,786.25 |2211.34 1,826.62
4 bR AR 21749 4714  -557.76  -413.84  -43277  -17869  84.36 107.46  149.93 -7.94 243.69 1.25
B EE 0.11 6.39 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
S SEEE S -1.05 6.35 -0.76 -0.06 011 -6.39 0.00 0.00 0.00 0.00 0.00 0.00
)-24 23 1,836.86 1,593.14 103552 1156.67 145200 1537.17 135225 1,397.30 140958 140461 | 1,476.53 1,488.99
42 B R G A 59037 10811  -661.89 -551.49  -384.86  -5597 31672 24063  -4242  -13256 | 124.29 91.69
AR B4 E 179973 1669.33 201420 174277 175404 175631 162861 1329.13 168308 172836 | 1784.02  1647.85
4 b R0 11553  -47.42 2111 -1574  -45.69 86.98  -38559  -41365  -7096  -27.95 | 15541 31873
AR % 154261 135837 153121 1419.88 1461.36 132052 160351 127476 127619 123875 | 2051.39  1503.19
SR -80.09 38131  -866.24  27.50 8125  -37.85 7229  -14511  -18517  -8L77 | 447.88 22843
ZERRERS 56422 83983 153516 15230 62491 64208 102350 -150.67 79619 92273 | 112117 851
5 26800 28832 47481 68201 6069  -197.75 -51166 -31197 17127  280.65 | 97.67 168.18
121425 14035 8556 37291 28229  -29531 -1901.97 -444.89 -1216.18 -51.62 | 24656  223.62
S SCEE 64710 52579 10252  -226.16 149654 -43567 -1987.53 -817.80 -1498.48 24369 | 214853 66851
FAF L 44620 37892 26531 57515 39438 33608 91361 48136 23202 17758 | 19246  131.18
4% b 4 ) 3 A 9089  -119.81 -24287 18991  -51.83  -4284 64831 9379  -162.36 -15849 | -721.15  -350.19
ROE 544%  619%  470%  441%  551%  6.05%  532% = 429%  493%  484% | 059%  5.13%
YOY () 0.09%  000%  -061% -098%  008%  -0.14%  062%  -012%  -058%  -120% | -473%  0.84%
=R R 4381%  41.79%  43.66%  42.05%  42.82%  45.90%  41.64%  36.10% 38.89%  38.03% | 42.33%  38.96%
YOY (%) 037%  -025% -362% -153%  -0.99%  412%  -2.02% -595% -3.93%  -7.88% | 0.69%  2.86%
FARIB: Wind, HEIESHR
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%2:

TR R NN e

¥ FF 2021A 2022A 2023H1  2023H2 A 2024H1  2024H2 2024A
TN 18341.95 901600 899445 | 1801045 | 8877.92 1033411 | 19212.03 | 8908.49 9571.23 | 18479.72
yoy 44.81% 12.47% -12.89% -1.81% -1.53% 14.89% 6.67% 0.34% -7.38% -3.81%
LA % 28.87% 28.96% 32.70% 42.62% 3151% 33.97% 32.83% 33.03% 32.44% 32.72%
BERYE
P21 2T 9N 9267.5 470872 426339 | 897211 | 432578 502439 | 935017 | 494190 526247 | 10,204.37
yoy 44.51% 14.37% -17.22% -3.19% -8.13% 17.85% 4.21% 14.24% 4.74% 9.14%
33 50.53% 52.23% 47.40% 49.82% 48.73% 48.62% 48.67% 55.47% 54.98% 55.22%
EXIES 29.54% 31.20% 34.50% 32.77% 33.74% 37.63% 35.83% 35.14% 35.59% 35.37%
FRE LY (K&K 3337.60 1,722.87 1083445 | 3557.32 | 191565  2187.90 | 4,10355 1,534.09 1,715.82 3,249.91
yoy 42.75% 23.75% 5.70% 6.58% 11.19% 19.27% 15.36% -19.92%  -21.58% -20.80%
EW 18.20% 19.11% 20.40% 19.75% 21.58% 21.17% 21.36% 17.22% 17.93% 17.59%
EXIES 33.22% 34.40% 35.87% 35.16% 35.34% 38.66% 37.11% 40.50% 41.09% 40.81%
ES: 331 FT'ON 3,139.90 145867 155737 | 301604 | 153487 149282 | 302769 | 126755  1,169.19 | 2436.74
yoy 41.13% 4.86% -10.95% -3.94% 5.22% -4.14% 0.39% 17.42%  -21.68% -19.52%
E3 17.12% 16.18% 17.31% 16.75% 17.29% 14.45% 15.76% 14.23% 12.22% 13.19%
LA £ 24.81% 23.54% 3291% 28.38% 27.59% 28.87% 28.22% 30.60% 28.20% 29.45%
RHRELE & LEA 660.26 354.39 407.21 761.60 393.21 486.97 880.18 490.93 500.94 991.87
yoy 44.81% 20.65% 11.10% 15.35% 10.95% 19.59% 15.57% 24.85% 2.87% 12.69%
33 3.60% 3.93% 453% 4.23% 4.43% 471% 4.58% 551% 5.23% 5.37%
EFIES 32.43% 32.93% 33.25% 33.10% 28.29% 26.88% 27.51% 35.14% 21.24% 28.12%
SREEESELKAN 125.92 39.94 30.20 70.14 24.09 30.75 54.84 - - -
yoy 11.78% 2415%  -58.78% -44.30% | -39.69% 1.83% -21.81% - - -
34 0.69% 0.44% 0.34% 0.39% 0.27% 0.30% 0.29% - - -
EXIES 29.69% 17.00% 17.72% 17.31% 3.63% 22.69% 14.32% - - -
15 EH RIS E LN 930.42 411.36 413.05 824.41 418.79 450.90 869.69 32450 377.66 702.16
yoy 48.65% -2.53% -18.75% -11.39% 1.81% 9.16% 5.49% 2252%  -16.24% -19.26%
EW 5.07% 4.56% 459% 458% 4.72% 4.36% 453% 3.64% 3.95% 3.80%
XL S 86.56% 80.39% 89.61% 85.01% 79.23% 88.93% 84.26% 81.88% 81.12% 8147%
Lo 168.99 69.91 65.96 135.87 74,54 89.82 164.36 49.77 92.89 142.66
yoy 28.18% -1803%  -21.19% -19.60% 6.62% 36.18% 20.97% -33.22% 3.42% -34.92%
33 0.92% 0.78% 0.73% 0.75% 0.84% 0.87% 0.86% 0.56% 0.97% 0.77%
LA 10.75% 2.68% 0.52% 1.63% 4.74% 3.64% 414% -10.15% 0.23% -3.39%
BEEYE
A4 10,712.46 5099.38 520412 | 1030350 | 523471  5700.60 | 1093531 | 4,722.03  4,639.04 | 9,361.07
yoy 40.05% 6.24% -11.98% -3.82% 2.65% 9.54% 6.13% -9.79% -18.62% -14.40%
33 58.40% 56.56% 57.86% 57.21% 58.96% 55.16% 56.92% 53.01% 48.47% 50.66%
EXIES 34.50% 34.60% 39.81% 37.28% 36.55% 38.47% 37.55% 37.82% 36.23% 37.03%
348 6,918.11 366648 336752 | 7,03400 | 345222 406295 | 751517 | 3,886.71  4,479.93 | 8366.64
yoy 48.68% 24.12% -15.05% 1.68% -5.84% 20.65% 6.84% 12.59% 10.26% 11.33%
EW 37.72% 40.67% 37.44% 39.06% 38.89% 39.32% 39.12% 43.63% 46.81% 45.21%
EXIES 18.14% 19.87% 21.60% 20.77% 23.18% 27.38% 25.45% 26.04% 28.11% 27.15%
&t BEFSHLUIEE L AHERS S,
FHRR: Wind, HRIERHFRLA
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ZHESHANG SECURITIES

ZRXBEFRE

F A&

R R R (603816)/3] 537

T R FE &

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

R K 7,418 7257 7,937 8,696 LA 18,480 20,020 21,669 23,577
oA 2,550 2,197 2,423 2,770 FlgA 12,433 13,508 14,641 15,973
X B MA R 662 662 662 662 B HLA BN In 136 129 146 161
LR TR 1,477 1,487 1,694 1,783 #ikiF A 3,294 3,423 3,727 4,032
M 187 202 219 305 #@EA 368 386 444 472
I Z 103 115 115 131 BrE % A 282 360 340 365
B 2,211 2,366 2,595 2818 W4 (37 3 %) (15)
e 229 229 229 229 KEBIERE (70) (20) 21) 21)

EABHRF 10,074 10,763 11,420 12,065 ~AMELSHH A 2 0 0 0
S T 146 146 146 146 A H 0) 46 43 47
KA 43 43 43 43 HpBBKES 44 68 63 69
B g 5,947 6,454 6,828 7,143 L F)E 1,745 2,267 2,433 2,654
K= 942 989 1,036 1,066 sk i 148 170 180 175
EETAE 442 492 542 592 FHEEH 1,893 2,437 2,613 2,829
£ 2,554 2,639 2,825 3,075 FrigHt 445 573 615 666

* gt 17,493 18,020 19,357 20,762 #H)E 1,448 1,863 1,998 2,164

A 1k 6,998 6,750 7,257 7,766 VR AEFE 31 15 17 19
sz B 1,285 1,188 1,091 955 3 BR8] 4 F) 1,417 1,848 1,981 2,145
FLAT R 1,784 1,891 2,083 2,248 EBITDA 2,442 2,674 2,776 2,904
TR 2 3 1 2 2 EPS (R#THE) 1.72 225 2.41 2.61
b, 3,925 3,669 4,081 4,561

R bk 408 408 408 408 EEWHrE
KHtE2 0 0 0 0
E: ) 408 408 408 408 MK A 2024 2025E 2026E 2027E

fi At 7,405 7,158 7,665 8,174 B -3.81% 8.34% 8.24% 8.80%
AR A 243 258 275 293 B AAIE 23.72% 29.88% 7.32% 9.10%
)2 BB 3] B AR 9,845 10,604 11,417 12,295 )2 BAa) 44 iH -29.38% 30.46% 7.20% 8.27%

B Ao A 17,493 18,020 19,357 20,762 A A

EXUES 32.72% 32.53% 32.44% 32.25%

PAi T pEFIES 7.67% 9.23% 9.14% 9.10%

(B 7 7L) 2024 2025E 2026E 2027E ROE 14.39% 17.43% 17.35% 17.45%

ZEEHALRK 2,680 1,738 2,303 2,466  ROIC 11.58% 14.41% 14.44% 14.80%
478 1,448 1,863 1,998 2,164 MRS
18 Fesh 680 353 311 232 FEREE 42.33% 39.72% 39.60% 39.37%
W 4% A 17) 62 46 41 B i -9.88% -6.82% 9.10%  -12.28%
HRRE 0 (46) 43) @7 A 1.06 1.08 1.09 1.12
BIEREED 221 (382) 121 202 i 0.70 0.67 0.69 0.71
e 349 (113) (130) (125) #iEfeH

BEEHALR (2,316) (823) (746) (655) BFRFEREsEZR 1.08 1.13 1.16 1.18
FTARRE (1,075) (619) (456) (258) LRI R SRR 13.07 13.51 13.63 13.56
KA 120 (250) (333) (445)  mATIRZK R AR 7.37 7.50 7.50 7.50
A (1,362) 46 43 47 HBABIF(T)

EREHAER (1,466) (1,268) (1,331) (1,465)  Hpukz 1.72 2.25 241 261
42 A4 2 (216) 97) ©7) (137)  HEmREETAE 3.26 2.11 2.80 3.00
K s 0 0 0 0 HEMHEK 11.98 12.90 13.89 14.96
A (1,250) 1,171) (1,234) (1,328) AL

A6 Ao iR (1,039) (353) 226 346 P/E 14.55 11.15 10.40 9.61

P/B 2.09 1.94 1.80 1.68
EV/EBITDA 8.87 7.43 7.04 6.56
TR IR AR IESFIT
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ZHESHANG SECURITIES

FRFTFEHAA

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

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

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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