=] 3£ JiE 75

SIMOLINKE SECURITIES

FZ%Rg{7 (603308.SH)

2025405 H 28 H

EN (HFHTER)
AGI=Res
SESHSRE

EFITRING, SmEGERlkSHEE

SHEIT

5 H 28 B, /58] KA T # g b ik S AFAYF AR 1k = oS, i
P ARB LA A AR FIT G, K 12.28 fLL; »E TR
5 B K G AT RN 21,09 12T, HA1E 3.61-3.77 1L
T, REi kA E,

FEDR

P BUAT BT 3 AR, A4 8] AR KR, A ZE 2025
F4 730 B, NS AMARAG T F L HUE Fo Al R R IR TF
iT¥12.281eT. E5 A 28 B, Navth ., MEEALKGE
MMAITEAG A 4 L. NErt A MR Ao AL RKER BRI FIT
S F E B RWEQRITELTATRTI16/LT, iTERALL,
A5/ 8] P LA K BA AR AT

AL MERIREREZIRF, HFARRIAEITEEK, »F
B AU Ao TR JE 2 S bR A 5 @, N 8 5] 3 p E e T L5
KA F L&, TR SBeyiXF, CEEPRREFRS,
E5H 280, 905N AT mIARELRGSHCETER
IEBIE, & ZF 2025 F 4 A 30 B, /35 HAAIRGS 12. 28 12T
BFITEF, ot BB A A 10.17 12T, £ @40 TiREH
TR 3.48 10T, B3 2.01 4= 1. 47 AL UM 1 238 Fede T
BEITYE, LR BEITEAS A M TIRRELFWITEY BbE &k
A2%, FHFN B AR kA TR BT S Tk,

RBABY KNS BIARE, RANNELSEF N RFEN A
R, T RAE A TiRETE A 22 57 A FF463E%, %0 48 A
A, it 26 F 6 A 2 iEik. Rt rt A K a R IRH4T AeAL
FHBR B 24 S 11 A FFHE ik, EH 24 AR, T 26 £ 10
AR B &G, Wit Tk EFAgfe 43 B &5 5 51
RN 14, 66 F= 6. 43 1L, &3t 21.09 /e, FAFAR A
A E s by Mol BT B &R, £ B RIBEF F by
AL R

BTN, (HESTR

HAFAH 2025-2027 4 5] & AL AN A 32/39/50 12T, V3 H4F)
EH 4.5/6.3/8.9 1z, 3 PE K 31/22/16X, %4 “FEN” if
%,

KSR R

AR TICE G RN TG KRR K2R
) AR

BA A M R E — A A B A

kA

SHH: FAEM (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

BRA: ERIE
fanglingcong@gjzq.com.cn

i (AE™H): 20.19 5

LEPS

1. (RSB AT ST BREDRA, aRfAGS
1), 2025.4.29

2. (IR AT ST BNSHITRESE, SRR
1812F), 2025.3.31

3. (FLRBRAA AT SE: Al MBIBIGERE, B 2AF%N
MRk sEE), 2024.12.24

ABRMGT) BB HTT)
25.00 1,200
23.00 1,000
21.00 ]
19. 00 -| 800
17. 00 600
15. 00 100
13.00 F
1100 | | 200
9.00 0

% % % %

[Ip] [ee] — o

< S = 3

[an] [aN] [aN] [aN]

RSB — RORRRMy —— IR0

ATESER (ARE)
RE 2023 2024 2025E 2026E 2027E
BN (BT 2412 2513 3164 3941 4,980
ELI At R 975%  421% 2587% 24.57%  26.36%
3L EFIEE S T) 303 286 445 625 885
IFELEFE <R -2450%  -557% 5543% 40.39%  4157%
HEEERRIEE(T) 0444 0422 0656 0920 1303
ERAEIS R 034 015 075 1.20 193
ROE(ABEAR)MES  680%  619%  909% 11.69%  14.74%
P/E 4548 4787 3080 2194 1550
P/B 3.09 296 2.80 2556 228

KR © ARFR. ESUESMRA



= = IE 5

SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 2,198 2,412 2,513 3,164 3,941 4,980 Uil s 463 255 299 339 357 409
Wk & 9. 7% 4.2%  25.9%  24.6%  26.4% R & 1,019 1,088 1,169 1,369 1,567 1,726
EX-RT 593 -1,391 -1,540 -1,653 -2,011 -2,458 -3,070 5 1,431 1,857 2,088 2,138 2,390 2,524
%4 BN 63.3%  63.8%  65.8%  63.6%  62.4%  61.7% Rk 968 120 186 135 139 152
£ 4] 807 872 861 1,153 1,483 1,910 AR 3, 881 3,320 3,742 3,981 4,454 4,811
%4 NN 36.7%  36.2%  34.2%  36.4%  37.6%  38.3% %58 K~ 39.2% 31.7%  32.4% 33.2% 35. 3% 36. 7%
Bk AL B e -43 -43 -42 -52 -65 -82 LIRS 194 188 192 194 194 194
%A E N 2.0% 1.8% 1.7% 1.7% 1.7% 1.7% i 4,558 4,842 5,475 5,714 5,836 5,944
g %A -36 -34 -36 -44 -50 -58 %5 K 46. 0% 46.2%  47.4% 47. 6% 46. 3% 45. 4%
RS ON 1. 6% 1. 4% 1. 4% 1. 4% 1.3% 1.2% PR 1,056 1,106 1,111 1,112 1,119 1,138
ERRA -184 -192 -198 -243 -294 -356 IR /E 6,018 7,155 7,810 8,027 8, 155 8,281
%4 N 8. 4% 8. 0% 7.9% 7. 7% 7.5% 7.2% % .8 - 60. 8% 68.3%  67.6% 66. 8% 64. 7% 63. 3%
& -255 -293 -305 -360 -411 -460 * & &t 9,899 10,475 11,552 12,008 12,608 13,091
%4 E N 11.6%  12.2%  12.1%  11.4%  10.4% 9. 2% 48 15 Y 1,955 1,773 2,150 2,019 1,989 1,553
B A ATALE (EBIT) 289 310 279 454 664 954 R A 3R 801 804 1,034 966 1,113 1,305
%45 AN 13.2%  12.9%  11.1%  14.3%  16.8%  19.2% AR Rk 190 195 299 203 251 316
M % 5% R -112 -107 -126 -115 -132 -129 A R 2,945 2,773 3,483 3,188 3,353 3,175
%4K BN 5.1% 4. 4% 5.0% 3. 6% 3. 4% 2. 6% K 053 1,341 2,008 2,235 3,085 3,085 3,085
W ALK 0 -14 -17 -6 -9 -1 2R K R 844 758 766 416 413 412
AN RMMEEAIE 0 0 0 0 0 0 il 5,131 5,539 6,485 6, 689 6,851 6,672
A HE -2 2 2 0 0 0 & 8 AR R RS 4,272 4,463 4,627 4,898 5,347 6,004
%A% AT A n. a 0. 5% 1. 0% 0. 0% 0. 0% 0. 0% N 683 683 679 679 679 679
2 o A 393 285 252 434 627 908 ko BLA]A 1,461 1,628 1,820 2,106 2,554 3,212
R IREES 17.9%  11.8%  10.0%  13.7%  15.9%  18.2% Y # R FR ARG 497 473 441 421 411 416
Bk Sk E 1 0 -3 0 0 0 R AR AR SSH 9,899 10,475 11,552 12,008 12,608 13,091
R TER 394 285 248 434 627 908
RS 17.9%  11.8% 9.9%  13.7%  15.9%  18.2% e R S5
FIT 43 L -5 -6 5 -9 -13 -18 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 1. 4% 2.3%  -2.2% 2.0% 2. 0% 2.0% E: U Eo
& A 389 278 254 425 615 890 B 0.588 0.444  0.422 0. 656 0.920 1.303
VRO AR ARE -13 -25 -33 -20 -10 5 AR 6.254 6.533 6.814 7.214 7.874 8. 842
12 & T 8)8Y 4 A1 402 303 286 445 625 885 H R BEREER -0.034  0.342 0.146 0.747 1.204 1.934
EEES 18.3%  12.6%  11.4%  14.1%  15.9%  17.8% T R A 0.124 0.102  0.177 0.234 0. 260 0.335
R E
P h % O N ) &l aE 9. 40% 6.80%  6.19% 9.09% 11.69%  14.74%
2022 2023 2024 2025  2026E  2027E B AR EE 4.06% 2.90%  2.48% 3.71% 4.96% 6.76%
& A8 389 278 254 425 615 890 FN AR F 3.53% 3.47% 3.01% 4.26% 6.00% 8. 44%
VR ARG -13 -25 -33 -20 -10 5 Wk
kAL L E 222 286 313 306 322 334 ER- XX SIS T 7.73% 9.75%  4.21%  25.87% 24.57%  26.36%
kB E -42 98 103 139 139 137 EBIT 3k % 28.89%  7.40% -10.09% 62.51%  46.34%  43.68%
TERFETH -591 -429 -570 -363 -259 -47 & A KR 73.75% -24.50% -5.57% 55.43% 40.39% 41.57%
28 EHNLLHER -23 234 99 507 817 1,313 B EEKE 2.76% 5.81% 10.29%  3.94% 5. 00% 3.83%
AT R -751 -532 -589 -539 -450 -460 k¥ 4 V]
#HF -3 0 0 -1 0 0 SR 152.8 143.9 149. 4 145.0 135.0 120.0
i) 938 -86 -221 0 0 0 PR 354. 4 389.7  435.6 388.0 355.0 300.0
BEEHALER 185 -618 -810 -540 -450 -460 KA IR B R S 153.5 153.9 162.1 140.0 130.0 120.0
AL AT 0 0 0 0 0 0 B % 7 B R4 523.5 497.0 593. 4 476.7 376.3 291.8
i B 120 462 574 371 -30 -435 =31 8 V)
b)) -279 -233 110 -296 -316 -364 R /ARG 59.39% 71.46% 80.64% 89.59% 81.92%  65.88%
% F BB ALAR -158 229 684 76 -346 -800 EBIT #) 8 4R Fef& 4 2.6 2.9 2.2 3.9 5.0 7.4
REeBARE 13 -132 -31 43 21 54 ® R 51.83% 52.88% 56.13% 55.70% 54.34% 50.96%

R NS FHR, BEIERF A




= = IE 5

SINOLINK SECURITIES

AN

VAR ey i U T
B3 —AAN —AA AR =ZAR NARA
EAN 0 8 13 15 19
ey 0 0 3 5 0
P 0 0 0 0 0
B 0 0 0 0 0

5 0. 00 1.00 1.19 1.25 1.00

KR KRR

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

T A R AR R R S AT

TGP AARMERT BN “EN"F1 5, A HEEBEF
20, A PR F35, A BB F45, ZBEFHTES
HRAIE, EATHFHRTENGEF,
RAFN5-FH BRI H BT R

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

BA A M R E — A A B A




ALy ,

= = IE 5

SINOLINK SECURITIES

O IERNES RS

AR

45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

& B A 9E AR AT G4 AT LA A K2 AR,
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

] o Z A A AR P B IEAT A ARAR AT . AIRE A B 2 E AR 8 AR AR U SO A B AR B

% -3 X3
w,35: 021-80234211 #,7%: 010-85950438 w,3%: 0755-86695353
R %4 : researchsh@gjzq. com. cn R 48 : researchb j@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
R4 201204 @R %: 100005 ¥R %: 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
A ERR KR 5 % M KA 8 A 18 # 1806
. ..\ -" Jay
AT LR
AT )
O,
s
R T™ -
a;% e A
ole, 7. W
PN AETETL A
. 0
Q‘ ,-'a' s "
N

(2R5]

ESUESHAR

(NEFF]
ESIEFHARIRS

] R Je — T4 A 5 A




