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IESFFRZIR S

2025408 H20H

EN (4EF5T45R)

FEUSREEK, NEFRFER

VVERTET

2025 48 20 5, S A 2025 FFXFEAMRE, EFFaER
M AN 15,11 /2T, B3k 26.96%, I )2#4%F)iH 4.28
e, R¥g¥ 40.60%, 520 4edE)a4F10E 4.31 2o, B
¥ 30.68%; 5ZFEF, 2025 % —FFE NG FAFE LI 8.37 1L
T, BB K 29.91%, KIMFEFA0 2.46 1L, FHIEK
40.01%, SEHFedp)zH441E 2.43 12T, Fligk 32.17%.
ZERR
BERECUHBERER, 28 LG5AMRM K, N3 FEGAER
B AT B AR B IE P I R X I ——% P AU K0k R 0 & T
M B A TFHRFIFNE; BRCHAARE R GETFERG,
NEBGELS ER L HOLE KT CGENTCRETVCHAFT YR
KA AR, CT R “ER—AT. BB F—F 7N
HEAFAE, BFFPEERAACERNELRANCH AL
AABIRR KRG T E. AR TG G486 6 R+ B A=l
R BAFIERG TR R, NaHO T Rk EARS TH G
KRG E, BHEERM R K ER 7 & ey o 5iE st — & 13 3] %
A BFH0INT, FREFSkE, EHRAFFEEK,
BBABHUHER, BERERBERKFEFTFRER, NoiBils
FTF o aRARKG ARG T AR EMGIST =, KL
DB AR EDGHRF ALY, onE A FHARE, KE
SHRKFEWMRMREERBPIBNGEETE, ABHERER L EH
., AN CHEIRC_BTAE ARSI, TR hLE
LA ERARN 3 RBSHRKTFE, Rl AR5, Mtk
wE (AAV) KRG FHRERSZANABRFE, BI A IR
ARAE . /N3] YPEG-EPO EFFJ/& |11 26 R AF 5048 % 4 & TAE;
AFHE a2b "FEH . ACT300 2k | HlEKFFT; AKO706,
ACT500 % -F | #AWsRAF%;: ACT50., ACT60 T B EFF & 255 F=
W& B AT 5o

BTN, (HESTR

BV BAIFAL, Tt 8] 2025-2027 44 H] 5% I )3 84 F)0E
11.17 (+35%)., 14.91 (+33%). 19.15 (+28%) 1z, 2t & % AT EPS
SAH 2.75 T, 3.67 ., 4.71 7, 32 LEH P/E 5 A H 31, 23,
18 15, 44y “EN” T4,
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7 F o TR 5 S ERS RATABRNE ; HARAR R L
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1. (RREVARST: BRREIRERA, PN PuER
1K), 2025.4.25

2. (FEEVAR ST BbERiEERERE, A5
WERFSEEKY, 2025.3.28

3. (NEEMAT ST ARSI MY, NEREIHE
EfFEFEY, 2025.2.23

AERMGT) BREEF(EHRIT)
101. 00 1,200
93.00 =l 1,000
85. 00 800
77.00 -
600
69. 00 -
61. 00 400
53. 00 200
45. 00 0
8 8 g 5 5
0 — I i) o)
S = B 3 B
o~ [aN] [aN] [aN] [aN]
BRESE @ —— HEE —— AR
RAEFER (ARH)
=] 2023 2024 2025E 2026E 2027E
BN (ERTT) 2,100 2,817 3,757 4916 6,255
E R 3755% 3413% 3335% 30.87% 27.24%
38&FE(ERTT) 555 828 1,117 1,491 1,915
IREEREEEER 93.52% 49.00% 3498% 3347% 2841%
EEERKE(T) 1.365 2.034 2.746 3.665 4.706
BRAEMEMESTEM 1.26 1.06 3.02 4,07 523
ROE(HEEHAR)MESH 29.60% 3241% 3340% 33.66% 32.70%
P/E 38.34 36.06 31.27 2343 18.24
P/B 11.35 11.69 10.44 7.89 5.96
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2022 2023 2024 2025 2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-2T 5N 1,527 2,100 2,817 3,757 4,916 6,255 it 6 e 301 413 372 1,023 2,003 3,337
Wk E 37.6% 34.1%  33.3%  30.9%  27.2% )Rl & &) 243 459 831 957 1,050 1,164
EF bk HRA -169 -140 -184 =211 -293 -391 fale 130 187 264 272 338 407
%4 BN 11.1% 6.7% 6.5% 5. 6% 6. 0% 6. 3% N Rk 281 281 361 325 335 346
£ 4] 1,358 1,960 2,634 3,545 4,623 5,864 AR 956 1,340 1,827 2,577 3,725 5,255
%4 N 88.9%  93.3%  93.5%  94.4%  94.0%  93.7% %8 54. 0% 56.9%  59.9% 66.1% 72.7% 78. 3%
Bk FLA B e -8 -11 -14 -19 -25 -31 LIRS 0 37 57 57 57 57
%A B g 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% Bl 380 482 678 716 748 767
g %A -703 -849 -1,113 -1,454 -1,898 -2,396 %5 H 21.5% 20.5%  22.2% 18. 4% 14. 6% 11. 4%
(R T ON 46.1%  40.4%  39.5%  38.7%  38.6%  38.3% EE A e 351 368 392 437 481 520
EE A -138 -210 -278 -372 -477 -594 AR BT~ 813 1,016 1,223 1,321 1,400 1, 459
%4 N 9.1%  10.0% 9.9% 9.9% 9. 7% 9. 5% %8 46. 0% 43.1%  40.1% 33. 9% 27. 3% 21. 7%
#EHR -150 -230 -295 -387 -501 -619 * & &t 1,769 2,35 3,050 3,898 5,125 6,714
%4 BN 9.8%  10.9%  10.5%  10.3%  10.2% 9. 9% £33 45 4 4 6 4 5 5
B A ATALE (EBIT) 358 660 934 1,314 1,722 2,223 R A 3R 107 77 103 125 179 242
%A BN 23.5% 31.4%  33.1% 35.0%  35.0% 35.5% AR AR 157 322 311 307 377 455
W% 9% A 4 5 2 6 14 25 i/l 268 404 421 436 561 702
%4 N -0.3% -0.2% -0.1%  -0.2% -0.3%  -0.4% K 53 0 0 0 0 0 0
W ALK 1 -13 -4 0 0 0 Ak K R 93 76 76 117 135 156
AN RMEEICE 0 3 1 0 0 0 ki 361 480 497 553 696 858
R AE 4 4 4 3 3 4 8 R RRE 1,408 1,876 2,553 3,345 4,429 5,856
%A%, AT AU 1. 0% 0. 6% 0. 4% 0. 2% 0. 2% 0. 2% P A 407 407 407 407 407 407
2k A0 407 681 971 1,358 1,776 2,291 A o BLALIE 531 955 1,550 2,342 3,426 4,853
Bk )i E 26.7%  32.4%  34.5%  36.2% 36.1%  36.6% VO ARG 0 0 0 0 0 0
Bk Sl -51 -40 -40 -31 -22 -34 R AR BAH 1,769 2,356 3, 050 3,898 5,125 6,714
A AT A9 356 641 931 1,327 1,754 2,258
EUREE:S 23.3% 30.5% 33.0% 35.3% 35.7%  36.1% e R 57
B 434 -69 -85 -103 -210 -263 -343 2022 2023 2024 2025E 2026E 2027E
P A ALE 19. 4% 13.3% 11.1% 15.8%  15.0% 15.2% E 3 & T
%A 287 555 828 1,117 1,491 1,915 AR E 0.706 1.365  2.034 2.746 3. 665 4.706
VMRS 0 0 0 0 0 0 R 3. 460 4.613 6.277 8.223 10.888 14.394
13 & Tk 864 4 Al 287 555 828 1,117 1,491 1,915 F N 2ENEFR 0.893 1.259 1.059 3.019 4.070 5.226
EEES 18.8%  26.4%  29.4%  29.7%  30.3%  30.6% T R A 0.210 0.410  0.620 0. 800 1.000 1.200
SEE S
P h % O V) B A EE 20.39% 29.60% 32.41% 33.40% 33.66% 32.70%
2022 2023 2024  2025E  2026E  2027E B Ak aE 16.23% 23.58% 27.13% 28.66% 29.09%  28.52%
% A 287 555 828 1,117 1,491 1,915 BN T AAEF 20.28% 30.42% 32.42% 32.96% 32.96%  32.13%
b HR R ARG 0 0 0 0 0 0 HKRR
kAL L E 49 81 97 144 174 215 B LEMANEKE  34.86% 37.55% 34.13% 33.35% 30.87% 27.24%
B 32231 & -6 -15 -29 58 17 28 EBIT 3k % 63.58% 84.11% 41.47% 40.75% 31.06% 29.11%
TEKETH 33 -110 -465 -91 -26 -32 A KE 58.40% 93.52% 49.00% 34.98% 33.47%  28.41%
BB EHLLHBR 363 512 431 1,228 1,656 2,126 B A KE 24.18% 33.22% 29.47% 27.78%  31.48%  31.00%
HARF X -219 -288 -251 -266 -272 -306 FEEERD
Fira o -70 -17 -57 0 0 0 SN K 3K B R A 48.2 56.9 78.3 80.0 65.0 55.0
b 0 0 0 3 3 4 A5 B R4 265.5 412.7 448.1 470.0 420.0 380.0
BFE EHALER -289 -306 -309 -263 -269 -302 S AT K 3K B R A 147.3 179.8 100. 2 140.0 140.0 140.0
JEAX R 0 0 0 0 0 0 B 5 A Rk 58.3 51.9 64.3 48.1 36.5 28.1
i BOER -10 0 0 13 0 0 BhHeh
At -48 -93 -173 -326 -407 -488 R/ R -40.34% -35.49% -25.70% -39.13% -51.66% -61.86%
# T EFNALHR -58 -93 -173 -313 -407 -489 EBIT #) 8 4% Bef& £ -85.8 -137.2 -429.2 -220.1 -123.3 -87.3
ALBRE 15 112 -51 652 980 1,335 2 R E 20.41% 20.36% 16.30% 14.18% 13.58% 12.78%
KB B FR. BAIERFT AT
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T % F fIXIRE-IFRIE B AT T AR KR IR E AT
A% —AA —AA —AAR ZAA ~AA TP AR B CENT D, H BT
EN 0 1 2 3 19 24, A CFWT RIS, AR F45, ZEFHHERF
¥HE 0 1 2 3 0 R LIRS, EATHF AT ERGSF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00=F A\ ; 1.0172.0=384: 2.0173.0=4 1
45 0.00 1.50 1.50 1.50 1.00 3.0174. 0=
KR RRACE
73 A AR AR ) _ o .
e — wa T Ty ||]$|?Fﬁ(n) ThSBIEESRRMN Eﬁﬁ«l‘;]-a_
1 2024-03-29  FEA 65. 81 N/A 9000
2 2024-04-23  EA 64. 67 N/A 3333 1 o
3 2024-08-22  EA 47. 44 N/A p
4 2024-10-25  FEA 82. 21 N/A 50.00 a0
5 2025-01-16  EA 72.37 N/A ;‘g”ﬂ”ﬂ :
6 2025-02-23  EA 86.17 N/A S = s 3 8 5 § &
7 2025-03-28  EA 80. 62 N/A | 7 8 & 8 7 8 8
8  2025-04-25  E A 75.00 N/A
KR B KT
TS T UTLE

FEN: AR 6—12 A A R Likie 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.

A3 6 — A% A 7 B
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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
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

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.

AREFFEERE, AABAELREEREEANTRAAALKE, KA ZFTREGOAR . BEIERHF R B ANME ARE AL B &R0 %
Po AREMNTHMARTEBENE, RAEFSFEOIAEATRER. A8 GERMRITFESHEFRZAR), FRSEEEIERRD A RN E P R
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 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000
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