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SOOCHOW SECURITIES

(601330.SH)
2025 S IE IR 25H1 LS 24%, 3=
N4+ ROE LI T

2025508 A 29 H

WERPIF RE
FEN(BKR)-H/IENER)-A JAFES : S0600511080001
021-60199782
B AV 5 454E 2023A 2024A 2025E 2026E 2027E yuanl@dwzg.com.cn
s , .
BN (BF L) 3,956 3,399 3,593 3,765 3,910 ﬁ‘#ﬁﬁﬁ Pk # S
_ PAkEF : S0600523070006
Rl (%) (13.39) (14.08) 5.71 4.79 3.85
chenzw@dwzq.com.cn
Ja g4 AE (87 L) 629.28 585.08 649.61 717.62 760.30
Rl (%) (15.51) (7.02) 11.03 10.47 5.95 47 b A 3
EPS- A7 (7L/AL) 0.45 0.42 0.47 0.51 0.55 - —
P/E (A) 15.50 16.67 15.02 13.59 12.83 -
P/E (H) 9.68 10.41 9.38 8.49 8.01 S
62%
51%
EBEE 2006
B OB 2025H] A A LMA 1684 17 (FIL+1.41%, TR, Bag o] el
ﬁ'J Ai] 377 {67“[’ (+2449%) ) ROE (7"7‘:;]:1) 7\7 456% (+077pCt)° 740/20024./8/29 2024/12/28 2025/4128 2025/8/27

W R BN R KRR, 25H1 1284 AE B 24%. 1) k.
25H1 2880k 16.84 1ot (BlH+0.23 12T, FlH+1.41%), £ E
%Tiﬁ%ﬁ%&iﬁ%&«—gi% (2475%1 EiE N 0.23 4;7; 25H1 L& F iR
BN, TR2RFRBEEREFRA. HAEEKL, BERBARE
HE R IIAL, 25HI Bl 02 T2 2 AR 1046 10T, FlH42.83%,  Cr/AR® - O1330HK 601330 SH
2) M 25H1 N8 E Lk A 8.50 12T (B H-0.70 12T, Bl H-7.57%), A A 479 7.00
ERARGR AT, LR Rt B TR T, VB 5 mpunn 2.90/5.40  5.33/7.80
¥R R T E. 25H1 4HE 24 % 49.53% (+4.90pct), 4HE 4 A% 23.67% .

(+4.17pct) . 25H1 231 % B 2.99 12T (Fl+6-0.40 12T, FlHb-11.81%),  T#%F U 0.81 122
AR E 17.78% (-2.67pct), g 5-% R 1.91 /et (B H-0.45 1 T (FF) 6,674.64 9,754.17
A, FF-19.05%), 4% A% 11.35% (2.87pct) . soh, 25HI 3243
FBAER K 0.47 1L (Fl+0.33 127). .

B 25HI 22 R FG L4 ®, BREIMER L, KE 25H] K, N HAXRFL
A TR R EIET ZRIA 403 Fo0/8 (524 FESF). 25H1

SR it Wt e 71543 Hok (42.10%), &~ A A E 9727%

(+2.00pct), A€ =¥ 2539 10F (+1.62%), LRe & 21.13 1L A&

(+1.99%), v & & 355 & (-047%), £ LR 295 & (-0.10%), 4%

AZ 51.38 Aok (+114.98%), & 1 wbi& AT R 200 F W, iLRft# G
#yeb K #7369 B (+1.62%), LR ME e R 310 A/ (+2.39%).

B EBRAKAHRERS, 25Q2 R FHRIFILRA, 25Q2 £ 55 F
WAL N 8.56 1 (R HH-F, 3RL+3.32%), V344404 1.92 12T (R
Fe+17.11%, 3RE6 3.95%). 25Q2 N8 M e 371.57 Aok (R
+4.86%, Fb+8.06%), K ®% 13.03 12E (B tb+3.54%, 3R EL+5.41%),
EREE 10.82 12 & (B +0.88%, FRE+4.89%), »b & & 351 & (F
t-1.26%, 3 16-2.45%), ok £ 9 &2 291 & (F] b-3.80%, 3 Eb-2.93%),
fit5% 28.87 7ok (R Hb+131.33%, 3RFE+28.25%), 25Q2 4t F rbig
R 5 2025Q1 & 97%3t— F Aabk

B AHIALARERE, PHRLEETF. 25SHI 2T HIALR 4 6.321C
T (+16.36%), MEBRZ LM ALK IHF = L A0e 1.57 /et (-
27.42%), fa % B W ILAR 4.75 1L T(24H1 A 3.27 /L7, B Eb+45.42%) .
25 Fh AR L 0.1 T (BH), 524 FF Ak &EHFo

B ZAAAGZTIEE: 2B EIRT LRSS L+ ROE 2O FH L8
T, BATHEBAZEE (ttm) 6.87%, A AL A& F (ttm) 4.29%, 25H1 A
HISABFLEE R, » AR R A, 25H] 4 o E4E &5 A8 308
G ZH R K, KA 4HF 20252027 F )2 £ 4 A0 o0
6.50/7.18/7.60 1271, *F &A% 9/8/8 4& PE, %44+ “FE N7 iR,

B AR RIS, &R EBRANE, FAF AR LTS5,
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SOOCHOW SECURITIES

F G ) TR KM F TR &

= vk (BAL) 2024A  2025E  2026E  2027E AlEE (FAHA) 2024A  2025E  2026E  2027E
AT 4124 4,859 5618 6,367 EAEMA 3399 3593 3,765 3910
[P RERK I eET 868 1482 2,089 2709  BRARA(AERRE) 1,854 1,957 2,042 2,119
P2 deYsRL & & 2,543 2,638 2,767 2876  HLARMHm 71 83 87 20
Yy 50 53 55 57 &M 1 2 2 2
LR 371 392 411 427 EEER 233 246 258 268
HAMRE T~ 292 294 297 209 HFREA 7 10 11 11
k|37 o 17865 17456 17,032 16592 M43 A 448 446 433 420
KHRREAIE S 0 0 0 0 miblis 92 54 55 55
B2 77 RAE ALK 263 252 239 226 ARG 0 0 0 0
FETAL 2 0 0 0 NAMMETH 0 0 0 0
RFT = 10660 10,263 9,851 9424  RiEHIK (172) (100) (75) (75)
BE 0 0 0 0 HARBEKES 0 0 0 0
KRR 4 4 4 4 BLARE 704 803 912 980
HAMAERFH T~ 6,938 6,938 6,938 6938  BuIAIE 2 0 0 0
-y 21980 22315 22650 22,959 AUiHEEER 706 803 912 980
A R AR 2,658 2,687 2732 2772 RFTIFAL 105 120 155 178
4B R — A B A6 R T B 1,655 1,655 1,655 1655 4l 601 682 757 802
2 AR 662 698 729 756 RV EEASE 16 33 39 42
AR At 2 2 2 2 J3EBENE)EANE 585 650 718 760
HAFH A 340 332 347 360
AERH itk 10802 10602 10402 10202 AU H-FARAREE(T) 042 047 051 055
KAt 7528 7,328 7,128 6,928
A 2,354 2,354 2,354 2,354 EBIT 833 1,295 1,366 1421
AR R 4 4 4 4 EBITDA 1,344 1814 1,890 1,950
AR 916 916 916 916
fifreit 13460 13288 13134 12974 E£A1HE%) 4544 4554 45.76 4581
V2 8B B L RAE 8,053 8518 8,969 9395 JaEHFIE(%) 17.22 1808 19.06 19.45
VAL FIGE 476 509 543 590
PAHR S AT 8,529 9,027 9517 9985 JLAHEKFE(%) (14.08) 5.71 479 385
RAFARLARAR S 21980 22315 22650 22,959 FEAFNIENEKE%) (7.02) 11.03 1047 595
PR ER (AHL) 2024A  2025E  2026E < 2027E E&M4LRAEIEER 2024A  2025E  2026E  2027E
ZEEHNEA 1438 1617 1,650 1711 HRAF~(R) 562 596 6.28 6.59
BREHNER (357) (110) (100) (90) ROIC(%) 352 545 553 559
EREHNEA (1,246) (893) (943)  (1,000) ROE-#%(%) 727 763 800 809
P38 (165) 614 607 620 /F AARE(%) 61.21 59.55 57.93 56.51
Bulap ezt 511 519 524 530 PE (A) 16.67 15.02 1359 12.83
WAFE (359) (110) (100) (90) PB (A 124 1.18 111 1.06
BEFAE (267) (143) (157) (138)

AR BWIN, R ZAIEFA LI, XA HFRE, ARBABG R TG AART, TN A R ZAEFA AT,
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SOOCHOW SECURITIES

Ly oL

RZIER B A R 8] 28 BHEAR BB E AR 24k, CRSIERB Fm k5145,

R RIBEAE R ZIE R A RN S (AT RAR “ANE7 ) EFER. ANER
SRBEAMEARERALAE P BAETHEALT, ARE TR ERTREHELH R
MY PR ITALAT ABY LI, A 8) BAF & R IHEAT A B AR A A 4R5 o 09 A 55T F B e 14T 6
R RAEAT FAE ARATH X899 FIEFR R T ERF D IRIEARZ TR RGP @Ko KKEHA
T3 o

BHEEHETOELT, R ZIEAR PTG KBRAM T i 2 H A 185 PR 2 690 8] B K AT
BYIERFHAT S, LT AR A i ) S AR AL T RAT IR 5 S AR 5o

THHENE, HREEL. ARERET AN SHIF IS TELONFOEE, AN
8] /1 FALTARGE X 2 4Z B0 A e Ao Bkt A RARIEL P SR GFE RS R AT T £,
AR, ANE) T A E 5 RBEFETA. & LAENR— GRS,

ARG RN SR, KEPHEFET, AETHMFNATF LT KRR A
e KA, BRATIR, HRAAMERFEHE, RS EWNEANEZIERFT LA, FiEY
AR B A AAe KA B A, TR A ARIRE A, BRF AR ITA SR Z65] R,
WH Aot KERRAAHZRLFIR, HRARREN, B YRemME G EETE, K03
PR E o Bk R TR A,

RRIERBRTIFEITE

BEIPEEAT VAT ELABE 6 £ 12 A W4T RN 8 D3k A Aaat Ak &L
QA (A BT AL PR 300 454k, HATHEEABARY, FATHEENRE
500 #54k, # AR EIGH N =R AE (AT UEE AR A9 ) S AR BT 2580 (4T3 4%
ibARGY) , ALPT A RIS RO ALIE 50 454k) , AARde T

IS Wi

EN: FAHAAK 6 AN A ALK g AR 22 15% A E

WH: MAAK 6 AAA BRI AR A EAT 5% L 15%Z ] ;

o AR 6 AN ALK MG AAT E A TF-5%5 5% 14 ;

B AR 64N A AR AR @ AT A EAT-15%5-5%2 ] ;

Fi: MAIKRKR 6 ANH AR KK A3 H A -15% AT o

AT SRR

¥ MMARGAAN, 1 HoAn 2t 5% T Ak 5% A Lk ;

P MAAAKREMNAN, 1 FoAnxt 3K A -5%5 5%;

BAH: FMIARE6ANANA, 4Tika“ééi*ﬂﬁr55ﬁ"£/& 5% 1Ak,

HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
SRR, A TR TG EZ N A FEARFTZTRIEAN RS AP E RO S
RN, wBAREFT B, M RAARKFZERSF, AT EZMRAEAAREAE, &
AR o BT R E—RE , 0 A8l L1

e aln o = % AL R AT
FMNILRARX 2S5

WRBL 4G . 215021

f#E: (0512) 62938527

o8] MAak:  http://www.dwzg.com.cn
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