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B AT 5 AE1E 2023A 2024A 2025E 2026E 2027E JEASHIF Rk
FA PN (FFA) 7,281 6,581 7,551 8,719 10,156 PALIES: S0600524060001
Rl (%) 11.98% -9.62% 14.74% 15.47% 16.48% wuxs@dwzg.com.cn
VaE4AE (BH L) 1,424 1,043 1,199 1,385 1,654

Bl (%) 30.54%  -26.75% 14.95% 15.51% 19.39% BAA S

EPS-R AT #E% (/L) 0.75 0.55 0.63 0.73 0.87 o o

P/E (AN & 355 ) 38.41 52.44 45.62 39.50 33.08

A AN KA 2025 £ PR,
A E H+772% 2. 2.6 1074,

BREA

FRE L EMNF H-14%Z 24 104, 3

B THEHY TR TR, BTKBEHAAE, 2025 F EFF, 2§ W R
TUPANTR, TZ2Z2OXTHHHYA, EakhH 1T AL =
BHESERAY, BFEemhl, £ RMARARRIER; @ (AN 3846
o8] EFHRAC AL S 4EH), KBRS b g, AERFIEAR R —FRIEERST 15.23/39.40
TE"J}&E? 'Ki—g‘% Zﬁﬁﬂ@}ﬁhﬂfﬂiﬂi%&%’éﬁg‘ ‘Kﬁﬂﬂi#&%ﬁﬁzfﬂ 1A%‘TVIF%’ %i")é‘:\qi 'if/%‘i—(”f%) 8.36
BEIA1T6%E 1.51CT; Qmb . EAAFRFHB IR AT _
AR AT E, ALK A R 137% £ 4,657 7T, “*;hﬁ‘@ﬁm) 1213738

ETE@E T 72,757.38

o G- A, 2025 5 ¥ F, 03] O & ABUR Sk SN F) Fb-3% £ 5.32 ( )
1L, QFKFERBIBSLSKNAR L-34%Z 4.88 1070; QEE LM gy
FRRS L SR - T%E 512 1070; @RS T4 R 4/Mds s
R4 3 /4 FReHS 54 R R AR AR R S/ 57 2 BRFFT(LLF) 4.60
BN 1.44/1.71/2.32/2.49/0.97 4270, B Fb-34%/42%/-8%/+5%/-30%. F 7 FUAk % (%,LF) 31.21
SRR TR, SA A £ 008 AT, OFRAKFIL-O%E 7301 = (E7I LILTT
T, OB RRARIL-26%E 2.88 1070, 45E %A 5Rb-2pet £ 12%; L AREZR 1.891.77
OFERF AR L-21%ZE 3.06 1070, FIEEHER -1pct £ 13%; @HF
A FRAR-11%ZE 10361270, AL R AEE tb+2pet £ 43%. AR AE

HEREE ZoF %K ©2025 5F 5 A, EAEFIRAKIRKKE L&
—RFKEZETFSE AOPS.0, FIAAAZHK T, Hd LightGPT 2.0 &
B RKARA, IR, 5 55k AR E A, @2025 4 6
AEEAZBZLENRANIHFNERLZG L, AT RIEATH
B AT E R R T RN, ®2025 57 A, 184 & F AR A iE
FOMFRE, KEMFREAGHABLE—RBERE. @2025 F 8
A, EFH—RALE B GPT-5, 3h % A% ae kit ; i Agent
B RAMER 2 RRATUIR B M, hBh BB AT TARFEE T ) 24 HK
¥, HHBHEASMF LGB TEETEL AR LA,

BAFAR HRFARR: TART IZEIREIZ, (248 8k 69 FHEIEND K
B IR ER KA B, RAVLEF AT TN, Tt &) 2025-2027 SF
VAEA AR F A 12/14/17 1270, TR PE % 46/40/33 4%, AT 55
GwkF, ARAMARDOFE, BRAMBAET NG 26k IT 6k 542X,

B AR T Al FHARRBERATL, £8P [T BARETL, i

TIHEF, TG EAR.

5o Wik B X Z B8 %5 A RS

(e &F(600570): 2025 F—FR
SR BRI AL ANE, AR R A
TATY

2025-04-30
(a4 & -F(600570): 2024 FFIR.E
W TG IE IR AR AN,

ESONEIE-Z/ %y )
2025-03-29
1/4
R R AEHFHTRPT




o3 EARIRE

B 1: 2020-2025H1 24 & F & I EARIE %

K= FF

SOOCHOW SECURITIES

9

B2: 2020-2025H1 &4 & F )2 84A) 18 A3 %

S E N (BB ) R (i)

8000 40%
7000 30%
6000
0,
5000 20%
4000 10%
3000 0%
2000
0,
1000 -10%
0 -20%

2020

2021 2022 2023 2024 2025H1

AR (B HA) ki ()

0,
1600 1464 1424 9000/0
1400 1322 800%
700%
1200 1091 1043 600%
1000 500%
400%
800
300%
600 200%
400 261 100%
0%
200 -100%
0 -200%

2020

2021 2022 2023 2024 2025H1

¥ RR: Wind, &R ZIEAFRT P

¥4 KRR Wind, & FIEAFFRFT

A3: 2020-2025H1 e & F oKL HKRA &k

e (RAE4AEEE)
mgldidb S (R EIRE 4147 LS )

R 5 F & AHURS CRAAE R 5+ 53 AKITL 4 )

B AHRS (RAEFITLES)

fdr o PRECHEC B AR R R AHURS (RIRITS = RITL 4 )
AR S kS (BEAERR S5 HARITLS)

£ PAFHURSE (RAREITES)

At AHRS (RRXFETLSE)

8000
7000 2
196 o0 233
6000 558 - 690
163
5000 354 - 509 -
- 450 197
4000 533 354
N -
2000 %
0
2020 2021 2022 2023 2024 2025H1
B R B: Wind, K RIEAFFRFT
A4: 2020-2025H1 24 & F 458 /% B/HFL /M 5% A &
A e—FER R R AR — AR
45%
40% /
30%
25%
20%
15%
—_
10% -
5%
0%
5%
2020 2021 2022 2023 2024 2025H1

¥ IER R Wind, &R ZIEAFR AT

40l Wik E X2 84 S AR

2/ 4

R R AE AR TP



N ) =il

SOOCHOW SECURITIES

A5 leAaTFAATRE (RE 202558 A 22 BKE)

: 2019 2020
Bk KA 3,872 4,173 5,497 6,502 7,281 6,581 7,551 8,719 10,156
W E AR 5 1,472 1,510 2,111 1,535 1,734 1,430 1,616 2,074 2,726
FE AR S 1,109 1,220 1,706 2,805 1,712 1,568 1,803 2,074 2,385
B3 5 AR & 1,256 1,436 1,289 1,453 1,552 1,629
Ao b+ & AR S 267 298 354 450 509 497 547 601 661
B F L S 323 385 354 474 541 616
BRI 5 545 601 804 954 556 515 573 601 635
g, RS 5 et aiie A RS 322 363 354 558 700 690 828 994 1,193
A 152 175 163 196 244 233 257 282 310
B R R 3,147 3,393 4,923 5,644 6,104 5,876 6,828 7,799 8,949
RN 125 956 1,485 1,719 1,832 1,841 2,069 2,353 2,707
HERA 927 354 558 617 590 543 642 741 863
44 486 539 681 870 953 905 1,057 1,221 1,320
RS A 1,560 1,496 2,139 2,346 2,661 2,458 2,869 3313 3,859
RS 475 584 276 259 314 195 205 215 226
Hd HBEES I AST SR RT IS 18 10 91 116 69 50 50 50 50
N R B 5 135 103 414 -166 -157 162 170 179 188
F = BALA K -15 -239 -12 -59 -102 -137 -157 -182 212
13 R RARLA K -19 -15 -31 -55 -76 95 0 0 -1
WA EACE 0 1 -1 -3 1 -1 1 1 1
B& TN KA SAHE 1,416 1,322 1,464 1,091 1,424 1,043 1,199 1,385 1,654
BA&THANABRAES T 4,479 4,554 5,695 6,812 8,029 8,666 10,180 11,398 12,544
ol E NS R 18.66% 7.77% 31.73% 18.30% 11.98% -9.62% 14.74% 15.47% 16.48%
V2 R ) T mil bt 119.39% -6.65% 10.73% -25.45% 30.54% -26.75% 14.95% 15.51% 19.39%
ROE 36.97% 29.26% 28.56% 17.45% 19.19% 12.50% 12.73% 12.84% 13.82%
V38 T AN B IR g R 40.78% 1.68% 25.05% 19.61% 17.87% 7.94% 17.46% 11.97% 10.05%
EPS (L/M%) 0.75 0.70 0.77 0.58 0.75 0.55 0.63 0.73 0.87
BVPS (L/%) 2.37 2.41 3.01 3.60 4.24 4.58 5.38 6.03 6.63
P/E (A) 38.64 41.39 37.38 50.14 38.41 52.44 45.62 39.50 33.08
P/B (A) 12.21 12,01 9.61 8.03 6.81 6.31 537 4.80 436
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