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SIMOLINKE SECURITIES

EiEsES (002245.52)

202508 H19H

EN (4EF5T45R)
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8 A 18 H, EFii4eX: KA 25H1 sk, 25H1 8]k A 37.3 17,
B bb+22%, Fedbyaki44)0E 3.56 1270, R Hb+187%, 45 AB AR,
¥ Q2 AN EEN 20 12T, R H422%, FREb+16%, dedE)a a4 A0
2. 11274, BH+175%, 3Fib+41%,

ZE5Hh

1. 25H1 3] £ A% 20.8%, R tb+5.8pct, Wi & 8. 6%, Flrb-
0. 6pct, dadf laE:4F) & 9. 5%, B tb+5. 5pet, ¥ Q2 £.4] % 21. 1%,
F] Eb+5. 5pet, ZREE+0. 7pct, W3 F 10.2%, Frb+1.4pct, 3Kt
+2. 1pct, Fedbya#4H) % 10. 4%, R tb+5. 8pct, 3REL+1. 9pct.

2, 429 LED A &35, k% 25H1 429 bk N 15. 95 LT,
Bl bb+44%, & B4R 11.9 12T, R k+32%, LED JX A 8.6 12
7T, Blb+15%, HAwd % 0.81 1T, FH+58%; £A41F E 25H1
A28 21. 6%, [ tb+6.5pct, & &R 17.3%, FHb+2.8pct,
LED25. 6%, Ftb+9.8pct, H Atk 4 £ 4% 5 3%, FEL-7. 1pct,

3. NE W S Uk SR B R AT AR KA Y, A FA. R,
BBU & A .k, Al HLE A/HLE ¥, eVIOL, £ E 7 FH %2 A3
FALZ P AL, ARKWATGELT, »a BB R, AZEAR
AT ATEYIE KM, 2025 F 4 Ak, Dk ILAZ Y IR BIRA L,
BAT AT = ARk F .

4. N3/ LED % B 535 7 SAURE £ /) W32 4T, BG I 4 U %
B AR TR, RIFAA BG W EIVE Sty K E AR, Lk
LB AL ERR TV K 6995 R4 1 83X %, CSP ITsk 748
TV, & mini F AR FMRRITABIS &7,

BN, SESTR

A4FN 3 25 AR A, R BBU. MBASMGF LM E
TREFHN R IERKE K, FEEE. KNP 25-27 F, 3 )3
B4 AN 8.4, 101, 1.6 1A, HEHHH T1%, 21%, 15%, 3t
B PE 5 H) 26, 21, 19X, 4 “EN” W, HEHEE,
KSR
TRCATELTATN, RAEANAE L5, A T A
B, KEARBSBIE, T 5T 46T AN,

BA A M R E — A A B A

maERSmAREA

SHH: Bk (Blk S1130512080001)

yaoy@gjzq.com.cn
BRA: XA
luwenjie3@gjzq.com.cn

Hit (ARBH): 18.78 ¢

LEES N

1. (FEHESARRIT: WEETl, EFEFE05T

), 2025.4.22

2. (HEESARRVE: AWM, &I 25 FEM5T
FH+BBU $_...), 2025.3.11
3. (HEESARRENR: TABBRSHELE, HE

BBU s —1#4...), 2025

.2.22

AERMGT) HRERERTT
20. 00 4,500
18.00 Il 4,000
16. 00 } 3,500
- 3,000
14.00 2,500
12.00 2,000
10,00 1,500
1,000
8.00 500
6.00 0
2 ] o 3
<o} — N 0
< = 2 B
[aN] [aN] o~ N
RS —— BEEES  — AR
KRAEXRER (AEH)
IRE 2023 2024  2025E  2026E  2027E
B A (EHT) 5,222 6,756 8,843 10,009 11,152
SN S -16.92%  29.38%  30.88% 13.19%  11.42%
REEREE T T 141 488 835 1,008 1,159
I3RS IR -62.78% 246.43%  71.21%  20.74%  14.94%
PSS A s ) 0.122 0.423 0.724 0.874 1.005
BRESHME TSR 0.48 0.95 0.93 1.20 1.38
ROE(RE A AR )  2.18% 7.05% 11.25% 1256%  13.28%
&)
P/E 69.70 25.24 25.94 21.48 18.69
P/B 1.52 1.78 2.92 2.70 248
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SINOLINK SECURITIES
LRI E % RS P
MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
ER-X T 5. 9N 6,285 5,222 6,75 8,843 10,009 11,152 Uil s 495 665 766 760 855 951
3K & -16.9% 29.4%  30.9%  13.2%  11.4% R & 1,388 1,657 2,375 2,534 2,759 2,966
ER-RIZ 5 ¥ -5,289 -4,553 -5,565 -6,998 -7,872 -8,758 5 1,870 1,552 1,518 1,821 2,006 2,183
%4 BN 84.2%  87.2% 82.4%  79.1% 78.7%  78.5% Rk 1,870 1,636 933 1,114 1,143 1,172
£ 4] 996 668 1,191 1,845 2,137 2,395 AR 5,623 5,511 5,593 6,230 6,763 7,274
%4 AN 15.8%  12.8%  17.6%  20.9%  21.3%  21.5% %8 49. 7% 50.1%  49.4% 50. 7% 52. 6% 54. 5%
Bk AL B e -20 -20 -27 -33 -36 -39 LIRS 634 151 50 50 50 50
%4 N 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Fa 4,153 4,393 4,747 5,073 5,100 5,090
g %A -37 -43 -59 -82 -87 -91 %5 K 36. 7% 39.9%  41.9% 41.3% 39. 7% 38.1%
%4 NN 0. 6% 0. 8% 0.9% 0. 9% 0.9% 0. 8% PR 824 819 812 813 812 810
ERRA -120 -130 -117 -150 -169 -187 IR /E 5,700 5,500 5,726 6,068 6,094 6,083
R T ON 1.9% 2.5% 1.7% 1.7% 1.7% 1. 7% % .8 - 50. 3% 49.9%  50.6% 49. 3% 47. 4% 45. 5%
& -372 -314 -416 -531 -601 -669 * & &t 11,324 11,011 11,319 12,299 12,87 13,356
%4 E N 5.9% 6. 0% 6. 2% 6. 0% 6. 0% 6. 0% 48 15 Y 1,279 1,667 1,111 1,505 1,022 383
B A ATALE (EBIT) 447 161 572 1,049 1,244 1,408 R A 3R 2,111 1,783 2,160 2,458 2,765 3,076
%45 AN 7.1% 3.1% 8.5%  11.9%  12.4%  12.6% AR Rk 148 209 187 316 365 409
M % 5% R -18 -29 -20 -3 3 17 bz 3,538 3,658 3,458 4,279 4,151 3,868
%4 E N 0. 3% 0. 6% 0. 3% 0. 0% 0.0%  -0.2% * 5 398 339 157 -43 -43 -43
W ALK -106 -47 -36 -70 -63 -62 2R K R 192 229 446 228 228 228
NARMERF N E -1 -1 -1 0 0 0 e 4,129 4,227 4,061 4, 464 4,336 4,053
A 34 60 33 30 30 30 & 8 AR R RS 6, 347 6, 451 6,924 7,425 8, 030 8,725
Y%At 7T A4 7. 6% 34. 6% 5.1% 2.9% 2. 4% 2.1% o A 1,152 1,152 1,152 1,152 1,152 1,152
2 o A 447 173 597 1,046 1,253 1,432 ko BLA]A 2,102 2,186 2,654 3,155 3,760 4,455
R IREES 7.1% 3. 3% 8.8%  11.8%  12.5%  12.8% VO ARG 849 332 334 409 491 578
Bk Sk E 4 1 39 0 0 0 R AR AR SSH 11,324 11,011 11,319 12,299 12,87 13,356
R TER 452 174 635 1,046 1,253 1,432
RS 7.2% 3.3% 9.4%  11.8%  12.5%  12.8% e R S5
FIT 13 -45 26 -92 -136 -163 -186 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 9.9% -15.1% 14.5% 13.0%  13.0% 13. 0% E: U Eo
& A 407 200 544 910 1,090 1,246 B 0.328 0.122  0.423 0.724 0.874 1.005
VRO AR ARE 28 59 56 75 82 87 AR 5.509 5. 600 6.010 6.436 6.961 7.564
1 & T B A8 4 FliH 378 141 488 835 1,008 1,159 L e NEFR 0.412 0.479  0.949 0.935 1.196 1.375
EEES 6. 0% 2.7% 7.2% 9.4%  10.1%  10.4% T R A 0.035 0.015  0.065 0.290 0. 350 0. 402
R E
P h % O N ) &l aE 5.96% 2.18%  7.05% 11.25% 12.56%  13.28%
2022 2023 2024 2025  2026E  2027E B AR EE 3. 34% 1.28%  4.31% 6.79% 7.84% 8. 68%
& A8 407 200 544 910 1,090 1,246 FN AR F 4.54% 2.11% 5.72% 9.81% 11.38%  12.69%
VR ARG 28 59 56 75 82 87 Wk
kAL L E 411 372 435 398 443 479 FELESMNEKE  -5.92% -16.92% 29.38% 30.88% 13.19% 11.42%
kB E -29 -51 67 -40 -8 -20 EBIT K% -45.53% -63.89% 254.55% 83.28% 18.56% 13.17%
TERFETH -315 30 48 -192 -147 -121 & A KR -43.54% -62.78% 246.43% 71.21% 20.74% 14.94%
28 EHNLLHER 475 551 1,093 1,077 1,378 1,584 B R 16.47% -2.77%  2.80% 8. 66% 4.54% 3.88%
AT R -802 -350 -725 -749 -405 -405 k¥ 4 V]
#HF -1,000 190 323 0 0 0 SR 79.0 85.7 89. 4 87.0 85.0 83.0
k) 35 63 77 30 30 30 PR 117. 4 137.2 100. 7 95.0 93.0 91.0
BEEHALER -1,767 -97 -325 -719 -375 -375 ISR 56.3 58.5 54.5 54.0 54.0 54.0
AL AT 2,547 3 0 0 0 0 B % 7 B R4 134.1 205.0 175.6 149.7 133.2 119.2
i B -1,158 338 -377 -4 -484 -639 =31 8 V)
b)) -330 -431 -367 -360 -425 -474 R /ARG 7.85% 7.68%  0.52% 3.05% -3.99% -11.55%
% F BB ALAR 1,059 -90 -744 -364 -909 -1,113 EBIT #) 8 4R Fef& 4 24.3 5.5 28. 4 303.4 -465.6 -84.0
REeBARE -190 367 37 -6 95 97 ® R 36.46% 38.39% 35.88% 36.30% 33.72%  30.34%
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SINOLINK SECURITIES

AN

LE AL LT e U T A R AR R R S AT
BH —AA —HAAR ZAA =ZAA FARA TGP ARRIRE TN CENTF L, BT 7
EN 1 2 5 7 24 20, A PR F35, A BB F45, ZBEFHTES
g 0 1 1 3 0 HR LIRS, AT HEHR/TBRNEE,
il 0 0 0 0 0 RS 5 FH R EBOTR
B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0="F#
o 1.00 1.33 1.17 1. 30 1.00 3.0174. 0=

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,

BA A M R E — A A B A
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G RTES RS -

# 3 #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

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
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AHMBELREEILEEANTRAFOAKE, AR ZALREGAR . BEIERFRREMAFALE KRS AL N B EIERGE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
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
KKl £ kT,

% B A 1E R A AT AL IANA K 2 AR,
BN, BEIEFRT A AIAET i,

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
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