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PEARIRE | FFR AT
202508 A 23 B

Pt 47 (605333.SH)

L GAATH, FHIEALSHELLEEH

Ef NG K A 2025 FEFEHR. 2025H1, G A 36 T, Bl t+6%,
a4 A8 2.8 127, Fl H+8%. 2025Q2, 28] kA 21 127, Bl t+11%.
b +35%, 384 A)E 1.84070, FlH+19%, #RH+97%.

W FAFA. MAF @, 2025H1, T EH4LRAE4 Z 693.7 7 4H, F
3k 40.3%, T EA Fik5) 44.3%, L RAMAEAF 15.2 H i,
Flrb-17%, % Q2 458 10.7 4%, FRtb+138%. » 3 2K P A R /¥,
KA. Bk, F#%E, ZRpufbiak, Rikgs FRAMAFLH K,
Q2 MAZIIF R MEIG K, FUEAFEFE, 2025 4 H1 28 4E L5 %
15.7%, FIH+0.3pct, J2#4%41% 7.6%, Fb+0.2pct.

BPEMRR+TFEENT G, THFRRLEZR, NE)EP SRR,
BREANLKRL K HAL, BAT, N8 LAH#ANEARRK. REHFR, &
WAE. FAM. LA, TAES L E0BEAKRE, BRREEIT
RFHFIEIRA), TR LSIRERA. FHEQ FEA, A T|E,
NGB R T BRI NG BB AT IMEER, F) AR G465 32, In
BT LREI] HissMEE B 6 R4, Admibkikm s BIREFE R,
Aubos8) LB T 3 BA R & A By, ATH T H6h BT 3.

BN AMBAT ET Y, KRAFEEBNK. FHEEEZHELAR,
B BB D EERE R, EEXRANEAMARA AR, N5 LTH
B&. &AL RT R, CH4HE 40A-600A 24 5 R4 HBR, ALAN»Z
BATY ZAR FHREY. B GEEER T wOE XAE. AN
FTAEEERE FIONBE. WBAF @, NEAEFITHHALANN, &
BALBAL R EEROF F0T. FLfhliE, BT RAAHE54 Al
KA RRLEL A BRI ERER, TR T HERELLTE, &
oh, B EALE T H MBI A 50 £ 5| = /MAUE 64 EALL RIRM TAE,
FRRT B IIEAE AT,

B AR 5 AEE: R E T nE KK, KNS 2025-2027 F )24
AA)E A 4 8.4/10.2/11.9 12T, 2T PE 4314 19/16/13 4%, 4e4F “F
A PR

e ATLERCAIAM, RAFNIELS), THTHERATAH.

JRFAZ &

W 44547 2023A 2024A 2025E 2026E 2027E
FTAPAN (BFL) 4,003 7,914 9,496 11,395 13,447
k% yoy (%) 22.1 97.7 20.0 20.0 18.0
VaERAAE (FH L) 54 670 843 1,017 1,193
Kk E yoy (%) 32.2 1,139.2 25.8 20.6 17.3
EPS 4t #i (/M%) 0.12 1.53 1.93 2.33 2.73
HERFREE (%) 3.5 30.1 28.7 26.7 24.8
P/E (4%) 295.3 23.8 18.9 15.7 13.4
P/B (4%) 10.3 7.2 5.4 4.2 3.3

HAFIR: Wind, EBEiERFEE  Z: KH% 2025 % 08 A 21 HKEH

Ak A R
WA ARA EAN
08 A 21 B d&M (L) 36.58
EHE (L) 15,977.27
EEA (BFK) 436.78
A g dREn (%) 100.00
30 B HHRRE (BHK) 5.85
B A
— P KSR FR300
60% -
46%
32% -
18% -+
4%
-10% + : : :
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LA I TR

kiEF %5 S0680521120002
BR45: dingyimeng@gszq.com
RHIF TE

HPALIEF %5 S0680524040005
WRA4: jiangyingl@gszqg.com

LTS

1. PR (605333.5H): 44T, 465 %
HARRLGIEK) 2025-04-26

2. QP MBAY (605333.5H): L& HATM, Stz
WE P kgAY 2025-01-22

3. P RMAY (605333.5H): TFid Rk, AA4
HFLEHEY 2024-10-29
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2025 408 A 23 H

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 3369 4476 5224 6384 7693 E2 T IN 4003 7914 9496 11395 13447
P4 353 497 701 1072 1531 Bk A 34990 6530 7815 9356 11026
JB/AB MRS 2039 2791 3297 3957 4669 B WAt A Ae 18 46 57 68 81
e Bk 8 11 13 16 19 B A 16 28 52 68 87
H ks 14 11 16 19 22 EERA 146 216 275 342 417
B 721 771 827 909 994 B R 209 258 313 387 471
EAATH K 234 395 370 412 457 W49 Al 58 60 77 86 93
FERHK > 2230 2611 3169 3635 4041 = RALAR K -47 -75 -85 -97 -110
K IEH 0 0 0 0 0 bl 55 89 95 114 134
B & % 1492 2050 2432 2751 3008 ARNEE S 0 0 0 0 0
PRk i 164 161 163 165 170 FF AN E 2 -4 5 6 7
AR T~ 573 400 574 719 864 FER B NA 0 -4 0 0 0
S a3 5599 7087 8393 10019 11734 2 b3 68 734 921 1110 1303
i R A% 3322 4103 4513 5180 5786 ERIRINTON 2 1 2 2 3
£8P K 765 746 846 916 966 B sh 3k 1 3 1 1 2
AT Z/A AT 2033 2523 2779 3326 3829 LIPERE 69 732 922 1111 1304
H A R AR 525 835 888 938 991 P AFA% 15 62 78 94 111
RS FAE 733 757 940 1035 1130 HA)E 54 670 843 1017 1193
P 588 608 728 808 888 Y HIEF AR 0 0 0 0 0
bR Ak 145 149 212 227 242 V3 BN 5) 4 A8 54 670 843 1017 1193
R At 4055 4861 5453 6215 6915 EBITDA 320 1052 1337 1601 1866
DR T 0 0 0 0 0 EPS (A/M%) 0.12 1.53 1.93 2.33 2.73
PR 437 437 437 437 437
FARNR 788 788 788 788 788 EE2M G E
BAHEIE 314 962 1678 2543 3557 LitEE 2023A 2024A 2025E 2026E 2027E
2 BN AR E 1544 2226 2940 3805 4819 BREEA
R AR 5599 7087 8393 10019 11734 F BN (%) 22.1 97.7 20.0 20.0 18.0
& W A)E (%) 1226 973.2 254 20.6 17.3
)2 BR8] A8 (%) 32.2 1139.2 258 20.6 17.3
FAEE S
2H)%(%) 12.8 17.5 17.7 17.9 18.0
NeREFE (BH) A% (%) 1.4 8.5 8.9 8.9 8.9
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 3.5 30.1 28.7 26.7 24.8
BEZHAER 285 387 995 1307 1454 ROIC(%) 2.9 18.0 18.1 18.0 17.6
A48 54 670 843 1017 1193 ke
I8 He4k 196 245 339 404 469 F= R AR E (%) 72.4 68.6 65.0 62.0 58.9
W49 61 63 77 86 93 % AR E (%) 93.3 61.7 48.2 31.9 18.6
HRBK -2 4 -5 -6 -7 AL 1.0 1.1 1.2
TEFEEZ) -92 -701 -333 -290 -403 & F 0.8 0.9 0.9 1.0 1.1
HZEIER 67 105 74 96 109 BERN
BEFEHAER -395 -533 -881 -863 -867 ER AR 0.8 1.2 1.2 1.2 1.2
FARIE -405 -504 -867 -869 -874 KR B 4 2.6 3.6 3.4 3.4 3.4
KA 0 0 0 0 0 JLAT R R 4% 2.9 4.2 4.6 4.9 4.9
AR T NA R 10 -29 -13 6 7 HRPIE (L)
EREDHALER 134 163 91 -74 -127 FE I (R ATHE) 0.12 1.53 1.93 2.33 2.73
SRR 84 -19 100 70 50 RS2 EREFR(ZHME)  0.65 0.89 2.28 2.99 3.33
K 105 20 120 80 80 F AT (RAT ) 3.53 5.10 6.73 8.71 11.03
38 PG An 0 0 0 0 0 R R
FARNARIG J 0 0 0 0 0 P/E 2953 238 18.9 15.7 13.4
A ERINAR -55 161 -129 -224 -257 P/B 10.3 7.2 5.4 4.2 3.3
o 3G iR 24 15 204 370 460 EV/EBITDA 31.6 14.8 13.0 10.7 9.0
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RF P

B BAEAA RFTENE] (AT RAR “ANE”) B FEIERAHFTHIEAZ T B LS. RIBREAERANE L P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG W RBERNEEN. ~IE, (ERBREFRGTA. TE. T, BELEAMEMNARBLEFELAEZR, AMRAEAT
T EE DRSS RARE I, A E) RFIRE 4 A 2T RABAE DU R B TR, RIRE P AT 69 K
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
B, TRAKIRE AR BT AR E—R £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HEA X N E) IE LA R A IIL AR TARAT . W4 9] o ik /7 e S B At A Bk IR 4
AARERAR YT “E BAEAF FRTIENSE]” TR . REFRANE] HEIBTA, BT R A TS RIRE BATAEATH X 6
BA. BH ., AEATHMIA AL A PR ARRE, S0 B h “BBIEAFRFT”, LR ARE JATH R E M
RS

ATV 5 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

F & e A
BF DGRBS A BE |
WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B f 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
ATk R oy
RAEF | AR R EA A R 4R ke £ 10% 04 B
B Bl 5B R AT
13 L&
Hodb: TR FARRAKRZITIEIEAKR 8 5 7 HEFE T ik LT HEAHFR HEZIK 555 THEFLEAR 22
BHERBT E e
R 2%: 100077 ®fZ: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
Wl 46: gsresearch@gszq.com
# g )
ik & & WA EH RRVA Y Kid 1115 T TARATRE ik R T4 8 X434 =55 100 5 5% f= KB 24 4
R %: 330038 f%: 518033
t£A: 0791-86281485 HR4H: gsresearch@gszg.com
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