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INDUSTRIAL SECURITIES

¢ #}H 52(603868.SH)

Q1 FiARE2E, REHTRHERENE

N s (45

REBEA 2025 £ 05 5 03 H

ERSE BRAER:

04 53 30 BIREH (L) 35.36 o A\FK7 2024 FRR 2025 E—FR, 24Q4 T 8.26 27T, ELL-22.47%; V3%
S () 15403 F8-0.07 LT, FILE-103.50%; H03EIFEFFM-018 2L, FILL-110.71%; A&
BERA (k) 4.36

kiR BIR, XWIESEF5SmMRRER

EXHR

[ SGEx e xRl e283( 603868.SH )2024
FHERSF. BHRBRRAFERK,
=28 AR B B T 7K E-2024.08.31

ST BRREAE
$0190521020002
yanxiaoging@xyzg.com.cn

SRS HFR
S0190522070005
suzijie@xyzqg.com.cn
SHVE: EFREE
$S0190523070007
wangyuqging@xyzq.com.cn

fRscEnE: AKX

zhouging@xyzg.com.cn

FIZ 0.82%, [ EE-17.26pct, 2024 FEU 41.47 1278, [EE-18.03%; J3E4%F5E 4.58
270, [EIEE-55.10%; F03FVTE4%FE 3.58 {27, FEIEE-59.55%; JFE4FIFK 11.04%,
EtE-9.11pcto25Q1 ElUL 11.57 27T, B tb-1.47%; 13855051 1.81 27T, B tE+0.49%;
F03E3 % FIE 1.64 27T, FEIEE-0.80%; EFIE 56.21%, [EE-0.57pct; FEFF X
15.64%, [ELE+0.31pct,

2024 FEBFE T+ N R ERIAERRNIKE, 25Q1 A ERPERKE, 75K,
2024 FEREN P E IS/ ETTEISKA D FH 39.56/0.61 1270, [EE-17.05%/-38.74%
SHbX, 2024 EASER/EINEANDIBIH 41.27/0.05 1278, EEE-18.15%/-26.83%,
DG, 2024 FRAEBEMPIAT /B RN SR A 26.87/7.71 2T, FELE
-18.11%/-7.39%, SN RREH KRN T HEETEHUREBERETLONE
Fn, /AF] 2024 FUINERE, FRiBEHEEH O LR E+4.19pct E 21.36%, [T
EMEETFFRS, PER~HHEES LR E+9.83pct E 60.78%, 25Q1 EMHEIHE
KE, WNBRBFEH, REHTHSTEEREEE,

25Q1 EFIRFIEKE, BABRKECTRRENTERFSENE, 2024 FFKTI7.
T HENE R BB SHBFENIKE, 25Q1 B mEEEMAR, EFEHE
BE, ANASHEERETEERML, 5 Q1 TRH2FEXELLHRE, 25Q1 2A5H
ST IR KI5 2 FE 43 B E HE-0.28/-0.27/+0.11/+0.22pct & 33.01%/3.39%/1.66%
/-0.001%,

BATNETER: ~ASARBANFNBRL, FIRDEWRBFE, @K iEHnE
=8, BB NEKREEREWHE, RERTESREAFITERS®RE, RINFUT
A 5] 2025-2027 £ EPS 4 1.32/1.49/168 7T, 4 B 30 H RN X K PE 4 34
26.9/23.7/21.0 £, 4 “#EE" TH,

o NGiRR: AUAKIERTT, LnTRARME, TUFFME

FENW KR
S EE 2024A 2025E 2026E 2027E
ElR2BAN (BFTT) 4147 4576 5002 5432
[E th i -18.0% 10.3% 9.3% 8.6%
FAEEFE (BRI 458 573 650 733
Bk -55.1% 25.3% 13.4% 12.7%
EFE 54.6% 55.3% 55.7% 56.0%
ROE 15.1% 17.2% 17.7% 18.1%
Sl (7o) 1.05 1.32 1.49 1.68
HAX 33.6 26.9 23.7 21.0
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BEfhak &y, §HT T2z R, BHT
S FE 2024A 2025E 2026E  2027E S FE 2024A 2025E  2026E 2027E
B 2160 2637 3162 3738 Wl BUA 4147 4576 5002 5432
EiThAk 187 502 936 1408 AR A 1883 2045 2215 2389
TR SRR 957 992 1004 1015 Rl 49 47 51 55
NSRBI 261 342 360 391 HE®MA 1486 1624 1761 1907
SUKN 78 82 89 96 EIREA 182 192 205 217
7R 636 682 732 783 & %EA 96 88 95 102
Hitb 42 37 42 45 %% B 2 -3 -8 -14
e R 1616 1488 1356 1222 Estgrall i 10 6 6 6
KEARR AR 197 197 197 197 NAMETEN 23 0 0 0
EE&R™ 1015 920 821 716 BEARERR 0 -4 -5 -5
EETRE 118 109 101 94 REREREK -9 0 0 0
TR = 187 162 137 113 E A 489 592 692 786
BE 0 0 0 0 =R 2N & 72 83 73 76
Hith 99 101 101 103 FE B 561 675 765 862
=Bt 3776 4125 4518 4959 FriS®L 103 101 115 129
AN A fR 670 721 774 831 e IpE 458 573 650 733
EHAE R 0 0 0 0 DEERR R 0 0 0 0
NATEHRR N AR 379 426 461 498 BB RASRFE 458 573 650 733
Hitb 291 295 313 333 EPS(7T) 1.05 1.32 1.49 1.68
E| Fikubriki 73 71 70 70

KEAfE 0 0 0 0 FEMEHHEX

Hith 73 71 70 70 S FE 2024A 2025E  2026E 2027E
AREI 743 792 844 901 A

[N 436 436 436 436 B BBRABEKE  18.0% 10.3% 9.3% 8.6%
KA BLFIE 1688 1902 2146 2420 A F G R -56.7% 21.0% 16.9% 13.6%
DERE RN G 0 0 0 0 IFREFDGKE  551% 253% 13.4% 12.7%
BENEET 3032 3333 3674 4058 BFRED

HRERNEEIT 3776 4125 4518 4959 EFE 546% 553% 55.7% 56.0%

JEESYEZ P 1.0% 125%  13.0% 13.5%

BERER B BAT ROE 151%  17.2%  17.7% 18.1%
S FE 2024A 2025E 2026E  2027E EReED

JEESYE N 458 573 650 733 B RnfRE 19.7% 19.2%  18.7% 18.2%
HrIBFOREEH 136 186 188 191 AR 3.22 3.66 4.08 4.50
EIZRENETN -263 -77 -32 -39 B [z 2.14 2.58 3.00 3.42
BEETERE e 296 600 733 807 EZHEN

BARZ -86 33 22 26 BB R 100.7% 115.8% 115.7% 114.6%
KRR 452 -35 -11 -12 BSERR(IT)

£ o) e s ) =) 386 -7 11 14 i 1.05 1.32 1.49 1.68
(A 0 -3 -1 0 BRELEUS 0.68 1.38 1.68 1.85
AN B 7 0 0 0 0 fE{E R (1)

PINTHEISRE 1021 278 -310 -349 PE 33.6 26.9 237 21.0
M ST -339 315 434 472 PB 5.1 46 4.2 3.8
HiRR. 5. MIIEZF5SRMRR
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S HRIEAER
FAEBDPEIESFUNEFE T IES AL O EEI B ST, UBBOIRWESE, IR, ZWHHRERIRE . A REEHER
HEBRT AANFRLR, AATER, FE, WEFSERREDORERERI SR M EESN B E R E Y X601,

¥ TR

BARW TR E ¥R B

R PR RS R TR DR E TR EDN A PRSI A R SRR B A T 15%

RO ( AR o TERARAR oy AR IS 5 T B (R SR IR 7 5% ~ 15% 2 8]
RERABEN 12 P ANATRN (T | b A3 B HIRE AL 5 7 B R S BOR IR EE-5% ~ 5% 2 8]

) NPT E TR REES | PO TR T R BB 2 T 5 P TP B A T 5%

FKERTBo Heb. IPRPIHRUPIR 300 1559 s BT RNEERPLEN AR, AFLTABLERLEROEAR
$of, LA HIALIE 50 SEECNEA; 5 AR | s, SEEMER, SIERIELSHPHOEATH
SRBHUA=ARAIEAEAE; FADHUE B N RAT BB XI5 TR R Mg

EFEBONRAE; XEDHUIRE 500 AT | yi34 i TN RIS E B E TR R e R T

BriEis AR, B TN RIS T BB L AT B R & MEIER

ERIEE

FRE)EHNGHSEE NBITE BHEN S, B TER www.xyzq.com.cn RHE 5 FiiEHE W E 8 8B 20 XA SRR B I

R AR E R RIR TR LR AR

XWIEEBRBERAIEFEESLEEEEZARNE, ERAFIESRTEELEHE,

y RAFFRERERARIAREMAELAZ S AREPHERS. B
REBREE P S%, THRFMRIESIEHHNFUENBIBERELD, REE B THERRTREKIT BITRERENE, EUFRNSZIESRRK
BHEMBESRFRENP AR OIKEIALY, FHEXERSHBENPEBIREEREERTRONR, —DAUEX AT HE R
HNARETERADE, ZHEL. BAHAEEIRMAREARNAGRAEN., WERAURFERK, EEANERE TR EMAND
AfEFE, BPNEXNARETNESNBNATHILTE, FERNEEZEENRABEN., WESRANFERRK, HEENEE. Bk, UE. B
BEFBEEERNEN, NEEBEHEFEARRSINESAN—PER, KRS RBEHXFARYTFRIBEREERE,

FREFHABOFBERAAZTEN, BALIFMRELERESZTEN, BTRIEMESHEEFRWUAREFEMTERSE, KL IFFX
ERARERE S MR ENETEESREEREADSS XN M ETRAFEEIR T,

FREFHATR BN RRAASFRHBARE S B OHET, KRSMENIESIIRTRNNNE . MERRREATAH TR, &
ERATKEN B ENRIAKE, ERRNY, £RITRESEREMBFR. BREENT—BHRE; FAFTRIELRENSELRTE
BIRS, BN, KATNARSHEESTERNKLBANBEL FTHREENR, RAENSBTXTEENERRER,

RIS TR, FMEPSIANETULSNEERRIERA, STNLMSERIATFAREN BERRNIUR, BNAREBFRIE, EEH
FRHERZFEULIR, TP ENERTUN T ERETHEENRE, ERENTNTES BEM AN G E R,

FAFHHEAR . THARMUEEME YA LTESRBEFIRREOIE. XRBABNMT AN OLHPOAREFIREBLLEUR—
BHIHTRFVIRZN R A ATRER BN REUEREFFRERERTERNN S, ARFNHE~EEI]. 8 EHBIURAMIZRLS
BV TAEIRALM N 5 AR E PRI SR WA — B B R R

AIREFEHNIBR DL T IAEARAE. K. TEERERLREMEXVIESRDERAS RERKFATEE R S HBHAERSE
MR T EXWIESER DR A FAXEREANETHX, BRFIHMBEBRXKENARIER, BFEEFTRTFEEREZEAR (1934
FEE (EBXF) 5 15a-6 ZHEX AKX [ TEXEVREE | B o

FREAREBERATFFH. ARIANARERE—INH . BRERERPHER, SNEREFHNFEMHABPIIBAAT, RELRTE
EPEEN, ABRENEABAITSUEEAXSEEEHRNEN REGHENR, AFRAIRSETEMBA, FRUERICEAR SRR
Hitb A =UEA . REFRMNER, KRS FRBEMERT T,

55 A

EERWTHBERT, XUMESBRDBRAS TESFAEERRE PREASFARITMIESLTHHTR S, BTRAREASRHAGFIRM
BRABTW SRS, Bit, HREN SEEBEIOEEROFRAS R/RAHABRXARTRFEZMARSE R R B UGB EN PR, REFED
B AR E M AR HEMIRTE N —EHKIE,

SESIRTR

n: b= R

it EEHRFX K 36 SXWIFEAEKRE it dEEHHHEXERTAGE 6 SHRY it RYIHEEXE K 5001 SR 85
15 2 EAXE32/=01-08 7T T2 [ 52 #%

#r%s. 200135 #E4%. 100020 #i4%. 518035

BR%E. research@xyzqg.com.cn HiFE. research@xyzg.com.cn HiFE. research@xyzg.com.cn
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