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SIMOLINKE SECURITIES

MERHB (002430.S2)

2025408 H 25 H

EN (HFHTER)
GRS
SESHSRE

SiFFiEEm, FSFSHS5Z20HE

VVERTET

8 A 25 B, 2N KA 25 F PR, 2502 /3] F AN 37. 6 1L,
B Eb+9. 9%, IRIb+5. 6%; YaH4A)E 2.5 127, Fl+8. 6%, IRib
+12. 0%. 4k A, 25H1 S ARAEE Ak 552 I 45.9 120, F
FeH14.1%, A FE 21.2%, FlH+2.8pct; 45k & Ak 4 5 I
23.2 e, RBHEF, £AF 20.4%, Ft-5. Opct.

BEDR

LHFLAY, T2 TFAARLSFEARLHTRASEE LS
BRRAGTEHBRT A M ARLSFEHERE KBES
KRAFHIR =R P B S A AR L 546 RATF, A b b
G, EHRELFEAEAKE, RBLTAEL, 25H1 F EL
I = M A 15 4R -9, 7%; AR4E Wind, 25H1 _Ei&IRLURN4&
(HRB40OE, 20mm) ] Fb—12. 6%, SRk T = S ds T B Rk T #
AT X ERKABEHTF A,

A EWERDI FHAINLEREES QTR REZ TN
Tk A4k, B 6 AJKARRAMM B LI E, 20U Bk ME
% h K, 250821 g M A& R tb+13. 6%, sk Bk 2% E,
RAMAEFAL AFARB AR T KTk B, &
he LR A AN, BAIRE A Ao R AR B[ RT A AT ED
HAL B KB AM LR G EH AT,

BAFN, (SESITHR

M 25/26/27 N 3) 52 V2415 10.9/12.5/14.5 14, R
He+17. 8%/+15. 0%/+15. 8%, *F ) % AT PE 4 22/19/16x, h#&F “%
N7 R,

RBEAR T

BEME TR BRMANIEF; B EREAM.
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manzaipeng@gjzq.com.cn

BRA: =FE

lizian@gjzq.com.cn

Hit (ARBH): 23.95 5%
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1. (NERGARST: EREBRE, XHigELEHR
), 2025.4.29

2. (AN ATEST: SEFREER, BEYIKE
4£), 2025.3.28

3. (RERMB AT SIT: BRITaIRER, HHEEFHER
), 2025.3.3
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LXEEFER (ARD)

=] 2023 2024 2025E 2026E 2027E
BN (E7T) 13309 13,716 14834 16126 17,561
BEINIEKE 3.95% 3.06% 815%  870% 8.90%
138:%FiE (B 7T) 1,216 922 1,086 1,250 1,446
IFE: SRS IR 048% -2415% 17.76% 15.04% 15.75%
MEERIKES (T) 1.235 0.937 1110 1.277 1478
BREAEMHNS AR 2.50 2.28 221 2.82 3.28
ROE(QEEAR)(MEH 13.67% 10.03% 11.01% 11.65% 12.30%
P/E 23.64 23.25 21.57 18.75 16.20
P/B 323 233 2.37 218 1.99
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 11,878 13,309 13,716 14,834 16,126 17,561 Uil s 1,566 3,346 2,121 1,872 1,990 2,136
Wk & 4.0% 3.1% 8. 2% 8. 7% 8. 9% R & 2,971 2,885 2,884 3,119 3,391 3,693
ER-RIZ 5 ¥ -8,951 -10,260 -10,856 -11,728 -12,654 -13,683 5 2,432 2,496 2,321 2, 667 2,878 3,112
%4 &N 75.4%  77.1%  79.1%  79.1%  78.5%  77.9% Rk 2,259 2,638 3,278 2,910 3,119 3,351
£ 4] 2,927 3,049 2,860 3,107 3,471 3,878 AR 9,228 11,365 10,604 10,568 11,378 12,292
%4 E N 24.6%  22.9%  20.9%  20.9%  21.5%  22.1% %8 57. 5% 50.2%  44.1% 41, 4% 41.5% 42.9%
Bk AL B e -76 -83 -105 -89 -97 -105 LIRS 274 246 196 116 36 -44
%4 N 0. 6% 0. 6% 0. 8% 0. 6% 0. 6% 0. 6% Fa 5, 800 9,704 11,595 13,514 14,617 14,962
HEER -131 -188 -186 -193 -210 -228 %5 K 36. 1% 42.9%  48.2% 53. 0% 53. 4% 52.2%
RS ON 1.1% 1. 4% 1. 4% 1.3% 1.3% 1.3% R H 436 781 706 768 828 886
ERRA -671 -797 -767 -786 -855 -931 R 6,819 11,255 13,466 14,936 16,021 16,344
%4 N 5. 6% 6. 0% 5. 6% 5. 3% 5.3% 5. 3% %58 42. 5% 49.8%  55.9% 58. 6% 58. 5% 57.1%
R A -352 -453 -449 -401 -435 -474 * & &t 16,047 22,620 24,070 25,505 27,398 28,636
%A AN 3. 0% 3. 4% 3. 3% 2.7% 2.7% 2.7% 4310 455 640 2,473 1, 681 2, 450 2,897 2,450
B A ATALE (EBIT) 1,697 1,528 1,353 1,638 1,875 2,139 R A 3R 1,773 2,318 2,705 2,551 2,753 2,977
%A N 14.3%  11.5% 9.9%  11.0%  11.6%  12.2% AR Rk 3,587 3, 671 3,819 3,836 4,144 4,489
M % 5% R -104 -103 -115 -115 -135 -139 A R 6,000 8,462 8,204 8, 837 9,794 9,917
%4 E N 0. 9% 0. 8% 0.8% 0. 8% 0. 8% 0. 8% K 053 1,851 2,713 4,089 4,089 4,089 4,089
W ALK -78 32 -121 -80 -80 -80 4K R 341 1,363 1,389 1,430 1,425 1,422
AN RMMEEAIE 0 0 0 0 0 0 il 8,192 12,539 13,682 14,36 15,309 15,428
BT E 30 31 30 30 30 30 & 18 JTREFRAGE 7,324 8,897 9,193 9,868 10,724 11,758
%A% AT A 1.9% 1.9% 2. 4% 1.9% 1.7% 1.5% N 965 984 984 984 984 984
2 o A 1,597 1,639 1,250 1,543 1,760 2,020 ko BLA]A 4,121 4,872 5,007 5,729 6,585 7,618
R IREES 13.4%  12.3% 9.1%  10.4%  10.9%  11.5% Y # R FR ARG 532 1,184 1,195 1,280 1,365 1, 450
Bk S -4 4 4 8 8 8 AR AMSSH 16,047 22,620 24,070 25,505 27,398 28,636
H AT A 1,593 1,644 1,255 1,551 1,768 2,028
RS 13.4%  12.4% 9.1%  10.5%  11.0%  11.6% e R 5
BT 1% 4% -318 -369 -263 -380 -433 -497 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 20. 0% 22.4%  21.0% 24.5%  24.5% 24. 5% E- U Eo
% A1) 1,274 1,275 991 1,171 1,335 1,531 B 1.238 1.235  0.937 1.110 1.277 1.478
VRO AR ARE 80 59 69 85 85 85 AR 7.592 9.039 9.344 10.087 10.962 12.018
1 & T B A6 4 F1iH 1,194 1,216 922 1,086 1,250 1,446 R BENE B RE 1.308 2.503  2.283 2.207 2.824 3.277
EEES 10. 1% 9. 1% 6. 7% 7.3% 7.7% 8. 2% T R A 0. 600 1.000  0.200 0.370 0. 400 0. 420
iR E
AL iiEk ARFEFAL) &l aE 16.30% 13.67% 10.03% 11.01% 11.65%  12.30%
2022 2023 2024 2025  2026E  2027E B AR EE 7. 44% 5.38%  3.83% 4.26% 4.56% 5.05%
% A 1,274 1,275 991 1,171 1,335 1,531 EEON W NE-E S 13.12%  7.25%  6.19% 6.58% 7.01% 7.74%
VR ARG 80 59 69 85 85 85 Wk
kAL L E 725 864 1,075 1,180 1,499 1,760 FE LM KE  18.53%  3.95%  3.06% 8. 15% 8.70% 8.90%
kB E 19 101 85 122 126 132 EBIT 3k % 30.33% -15.61% -11.45% 21.05% 14.44% 14.10%
BTERTELTN -757 224 94 -302 -181 -198 R URILE S S 41. 60% 0.48% -24.15% 17.76% 15.04% 15.75%
B EHALLHR 1,262 2,463 2,246 2,172 2,719 3,224 B R 11.17% 17.58% 6.41% 5.96% 7.42% 4.52%
AT R -1,050 -2,873 -2,928 -2,655 -2,572 -2,072 k¥ 4 V]
H#F -7 -41 54 0 0 0 SR 41.9 43.7 45.3 44.0 44.0 44.0
i) 8 -285 145 30 30 30 5 B A R 89.8 81.3 81.0 83.0 83.0 83.0
B EHALER -1,113 -3,198 -2,730 -2,625 -2,542 -2,042 KA K 3K R R S 55.2 56.8 63.1 56.0 56.0 56.0
JEA R 0 113 12 -47 0 0 B 5 A R 161.8 182. 6 210.1 241.5 247.1 234.1
i B 296 1,574 596 769 447 -447 2 ¥ %l
b)) -391  -1,153 -437 -509 -558 -583 R /ARG 11.78%  28.94% 45.84% 51.85% 50.53% 41.77%
£ T & AHER -95 534 171 213 -110 -1,030 EBIT #) AR A% 16.3 14.9 1.8 14.2 13.9 15. 4
R BARE 43 -195 -316 -240 126 153 ® R 51.05% 55.43% 56.84% 56.29% 55.87% 53.88%
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AN

VA& ey e U TS
B3 —AA —AA Z—ZAA =ZAR SARA
EAN 0 1 2 3 29
ey 0 0 0 0 0
P 0 0 0 0 0
B 0 0 0 0 0

5 0.00 1.00 1.00 1.00 1.00

KR KRR

BT L BLA

EN: AR 6—12 A A LEkRE A 15% A L

W MAAR 6—12 AN W Likhg A 5%—15%;

T AR 6—12ANA N TSN E A -5%—5%;

BAF: AR 6—12 AN N TR A WAL, 9§

T A R AR R R S AT

TP AARIME T BN “EN"F1 5, A HEBEF
20, A PR F35, A BB F45, ZBEFHTES
HRAIE, EATHFHRTENGEF,
RPN 5B BA BT

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=
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O IERNES RS

AR

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 0584
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARELARE. KRR EfRSH 7 kG BAIER LT 530, F45 U B AU I K009 LA AR A 2 89 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
F AN 69 F b S, AE B LA AT RIT R, BAEREIGRIRIREAR B4 B AREOEMELRENREHS AR R, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
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,

AR R E T P B AR BAIERMABPTA, KRG —miAl.

] 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

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
1% : 201204 R %% : 100005 @R %% : 518000
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