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ZHESHANG SECURITIES

W [RILA~(605305) 4 H 2. 2025407 A 14 6

WSS HEE, 2025H1 JFHERSF)EF LK Z) 78%-114%

— B RIFR &

F: TA14 885, N5 KM 2025 F LFFLEHE.

FRALGTRE RIS, it 2025 F L5 )38 H F eI K 78%-114%

it 2025 S EFF LI VIEAFE 2. 5-3 1270, B3R 78. 02%-113. 63%; o
B )aHS A 2. 3-2. 8 12T, R K 86. 75%—127. 35%,

¥ 202502, FtEI)aEAAE 1.51-2. 01 1274, Flre¥gH 84. 60%-145. 54%;
FodE)aE 4 AE 1. 37-1. 87 107, Bl rk3g 92. 32%-162. 58%.

2025H1 ) W R EIEK T B2 1) 2025 55 L FE R 47k BARFEIF PR £ RS
P, NEITHEMFABARAL, RILEF B E A ST, T RIS
RA, LG HEEK, 2) AE) AN iR R, BIEAA T BEM . EHARK
X LLARBBREREHET S 5 @ik, RERRESE N, FINE) ERE
SRR TR, a5 ZA 8t —FRHA.

R, 5 2ot kik &Rk, BARNEFHFAHENR S AARERITFRKENR
1) BEARSFTHFERG L, A& FRENMEERA. OB ENE K.
L4280k A, #RIE CWEA T, 2025 FE AR RHIEEMLY 105-1156W, H P
R 95-100GW, &R 10-156W, 2025 FH 2@k EMKF. 2. KR EF, it
2024-2026 FR 0 FHFTHE AR ST 1006V, CAGR 4 11%; Lo i, &R
R ML CAGR 4 6%, 41%, @ 7F Ju/ffik 7 EhAER, F R L6 NI F b M
ERA. L Z it K A Ifd KBEIAEM. FREFFAEN, LMsmi
FE B AR FIRA; 2. kT EMRAL: ANE M PR FE, B
Mt zs/Bhless, wkEé& RMRE FRMEAER;, OBTHER: Kbz
i R, AR aE] TR GREE K,

2) B FHIER: O/ FTY: LE RN THHARSASHETE, A3
TEBINGEEGENEET Y, QAT a5 EiBINT HARKRE AR R KT
RAIZN, BIGETHRE. HETHTEERA, ALZFTREE LG TN,
3) BARRIBR: N8 G B4R, I 5EH. HAKE. AR, §-F
SR, B AR ARG IR S R AT e, E P AR AL RIBAUR R,
HomE) TF—AEkFE5, O EN: B RARA BN P A IRER. BIPA
IAAG, RETHNHEIINRY ALRA, HERAHIAIFER; OREM:
BN RIZFANG 7. BNAER P HENALEAEREGOEN, A7
LI F)R Y BT A s AT AAR AR, BN BBt ik

B AR B AEE: FAFA8) £ R AT A7 34 B ARG KK B

it 2025-2027 VaEAFNE S 5,00 6.2, 7.4 12, BlrigE 60%. 23%. 20%,
CAGR=21%. 2025 47 A 14 BALEM*T 5 PE 4 13, 11, 94&, 4HF “EA” iF
%,

AR

1) B ARG EARETAL; 2) BIPAEALATIRIG R R ATAL; 3) HbkB
R,

BIORL: RNCGEH)

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

AT REF
PAIEH T S1230524070001
zhangjing02@stocke.com.cn

AR

BB
ETAE(E 7 )
B (E T )

BEALE

¥ 30.78
6,541.37
212.52

bR

biEFRAL

26%
17%

e

1 €2025Q1 kg kAL, ZA)
B AR R KRR
2025.04.28

2 KER B Y adkik, HIN. %
ARIRAE AT I K2 18] )
2025.04.23

3 42024 Atk K@K 52%, 4
AT 2025.04.19
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ZHESHANG SECURITIES

P [REEE(605305) 28] 5.3

W H5HE

(BF )
Ak N
(+-) (%)
V35 A iE
(+-) (%)
RO (L)
P/E

P/B

ROE

2024A
1299
18%
315
52%
1.48
21

2.5
13%

2025E
1746
34%
503
60%
2.37
13

2.1
18%

2026E
2126
22%
621
23%
2.92
11

1.8
18%

2027E
2551
20%
742
20%
3.49

1.5
18%
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ZHESHANG SECURITIES

& FRIEA(605305)2 8] &3

AW F: ZKBPETARME

=Rk HE &

(B A) 2024 2025E 2026E 2027E (B 7A L) 2024 2025E 2026E 2027E

ik ke 2931 3416 4158 5001 FLMA 1299 1746 2126 2551
b/ e 937 1697 2025 2580 FLARA 708 905 1100 1323
R ek 977 632 798 802 ELAEAMAn 8 1 15 16
JL KR 523 589 721 868 ELFA 127 140 149 171
8 Bk 4 6 7 8 EERA 118 122 138 166
AR 3 7 8 8 AARM 85 87 106 128
B 390 410 514 649 M43 (35) (33) (27) (34)
E:t) 96 76 85 85 WABAEIK @) 3) @) (5)

eIk 389 383 409 444  NAMERFH B 16 0 0 0
xS R 0 0 0 0 #FEAHKE 32 26 27 28
KR 0 0 0 0 HeuzFksa 16 20 20 19
B & = 138 153 161 178 ELAIA 349 558 688 822
I HK = 135 171 177 188 ELIMLK 0 0 0 0
EEIAE 2 2 1 1 ABEER 349 558 688 823
A 13 58 69 77 FTAEAL 34 55 67 81

et 3320 3800 4566 5445 %A 315 503 621 742

ik 3 709 689 832 970 Y HMEAAA 0 0 0 0
43 I1E S 31 10 10 10 VARENE AF1E 315 503 621 742
JELAT IR 310 422 518 607 EBITDA 355 555 679 808
Fol 3k 0 0 0 0 EPS (&# &) 1.48 2.37 2.92 3.49
L) 368 257 304 353

4k 3h3h Rtk 23 19 22 21 EEZM S E
KEE 0 0 0 0 2024 2025E 2026E 2027E
E: ) 23 19 22 21 AmKEEH

R kAt 732 708 854 991  TLMA 18% 34% 22% 20%
VIR R 0 0 0 0 ELANR 49% 60% 23% 20%
JEY-ESING N E € 2588 3091 3712 4454 VA BAENE) FAE 52% 60% 23% 20%

R AR RAR S 3320 3800 4566 5445 HRAELH

ER RS 45% 48% 48% 48%

WeRER ks 24% 29% 29% 29%

(A7) 2024 2025E 2026E 2027E ROE 13% 18% 18% 18%

BREHAER 280 443 470 543  ROIC 12% 16% 16% 16%
A 315 503 621 742 RS
I8 W 18 16 18 19 KA mE 22% 19% 19% 18%
W 4% A (35) (33) @27) (34) FhifrieF 5% 2% 2% 1%
HHMA (32) (26) (27) (28) ABHLE 4.14 4.96 4.99 5.16
TETERF 177 (46) 4 (7) EF 3.59 4.36 4.38 4.49
#e (163) 30 (117) (149) EEREA

R EHNER (220) 306 (170) (22) B RARE 0.42 0.49 0.51 0.51
FARIH (25) (24) (18) (28)  AOKIRHR HEE 2.98 3.42 3.28 3.25
KA 0 0 0 0 EARBALEFE 3.66 3.86 3.76 3.73
Hb (195) 330 (152) 6 HEABAF(L)

EREDNAR (17) 12 28 34 BRIKE 1.48 2.37 2.92 3.49
#2HE K 31 21 0 0 HEMRZTAL 1.32 2.08 2.21 2.56
Kk 0 0 0 0 BRAR” 12.18 14.55 17.47 20.96
Hb (48) 32 28 34 AHfEE

P53 A iR 42 760 328 554 P/E 20.78 13.00 10.54 8.81

P/B 2.53 2.12 1.76 1.47
EV/EBITDA 11.69 7.63 5.51 3.94

Fort kR HFRTEABTR P
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR 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,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 .
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
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http://www.stocke.com.cn 4/4 i 4ol i I LG Y B B



