=] 3£ JiE 75

SIMOLINKE SECURITIES

2% (603039.SH)

2025408 H15H

B (ERTR)
AT
WESHZRRE

FRRPEAIRR, R mER

e

2025 4 8 A 14 B, /845 2025 & F Hk 4 4 5) 2025 45
EEFFIAEN 8 LA, AT H 8.8%: a3k a4 F1a%
0.58 127, FIHIE K 79.9%. 2024 F % =% &, 2 8% LHAR
48 1L, RIILTH 11.6%: odb6aa441% 0.34 L, F
He3E K 130.2%.

KESH

sl g mE, 2025 FLEFFHRMEKNHD 2.7 L, RLTH
10.2%; #AMSH LFFEAZTKE1 L, BT H 6.5%, H
LFBRBEATH. NeliedbGlagF A XREREIER: 1)
2SR IIE R AR, 2025 F LFFNS AR XA R 7.7
fet, RILT & 10.1%, AT B kb T B 28 a4 e 2) 2024
FLEFFRTMEA-012 e, HFERERZTLLIET S LT H
017 fet, 7HELFRM4E % 0.14 LT,

BEMA, NAARMNENELETLSFEBRGHE, —F @REE
B, BRI, PR, BRAFERRZALAAN; F—FEIER
TR F R, BATCA TWAEI 5, LIS KT VA
CRAE A+ MR AT B AR A MRS A KB Xaoe Al, X H
AR LINGERFRGF, HEHF. HRHFH,

BN, EESFR

WA 2025 4P 4R, KA 2025~2027 FF LN 5 AR
22.1/20.7/20.0 127, R He 3% K-7.7%/-6.3%/-3.6%: 12 £ 4 415
A% 252525 L, FIWKEK 41.0%-0.7%-1.6%, *t i
65.3/65.8/66.8 1 PE, i “3#” 4.

RS 2 7R
LR e R R IA Al FHERKEERRZAI; &L Eie
J& TN B FAH o

BA A M R E — A A B A

HENA

oatrim: EEE ik S1130525070010)
wang_gianwen@gjzq.com.cn

Sifdm: &Hhll (Bdk S1130522050001)
mengcan@gjzq.com.cn

i (AE™H): 63.1575T

LEPS

1. GZRMEATSE: Al BEEFmAE, SHMEIIFE
%77), 2025.3.28

2. (ZRMRAR ST RERW™ @, N5 BIUEFE
E&R), 2024.8.28

ARMGD) Bz BB TT)
86. 00 1,200
76. 00 -\ 1,000
66. 00 /'}hu\w\m----/#\ 800
56. 00 A A A | 600
46. 00 ’]‘\‘m\‘v"{ = e )
36. 00 - A et 200
26. 00 0

e T < B

S S =2 8828 =8

§ 8 J 8 3 8 NN QA q

RS T im0

AREFER (AR
B 2023 2024  2025E  2026E 2027
B (B AT 2,393 2,362 2,209 2,070 1,995
Bl N R 2.65% -1.31% -7.70% —6.30% -3.60%
VA& EFEE R T 179 203 252 250 246
V3 B FEEKE -19.95% 13.58% 40.95% -0.65% —1.56%
1 58 ZARYEE Oo) 0.686  0.779  0.966  0.960  0.945
B REEENE R 0.88 1.06 1.00 0.90 1.05
ROE (V3B BAR)) (hE) 8.59% 9.39% 11.13% 10.11%  9.19%
P/E 68.40  62.92  65.34  65.77  66.81
P/B 5.88 5.91 7.27 6.65 6.14

kiR: ARFR. EEIESFMRF



= = IE 5

SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) # 2 ik (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-&'T .5 SN 2,331 2,393 2,362 2,209 2,070 1,995 Ll 1,557 1,434 627 743 965 1,227
Wk & 2.6% -1.3% -7.7% -6.3%  -3.6% )R E & 264 287 315 269 252 243
ER-RIZ 5 ¥ -158 -145 -160 -141 -126 -120 % 64 68 63 46 40 35
%4 BN 6. 8% 6.1% 6. 8% 6. 4% 6.1% 6. 0% AR P 1,090 1,523 1,549 1,511 1,496 1,483
£ 4] 2,174 2,248 2,202 2,068 1,943 1,876 AT 2,975 3, 311 2,554 2,570 2,753 2,989
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