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GUOSHENG SECURITIES

ERFRBE | FFIRET
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144 %) (603596.SH)
el S35k, ZF) 6 HAefe

B N5 KA 2025 L£E IR, 2025 4 HL, A3 i 521274, F
H+30%, J3E44)E 5.2 1270, Fl+14%. 2025Q2, 23] Fdkiin 25
127, Bl H+20%, RH-4%, )a44% 408 2.5 1070, B +2%, 3Rb-7%.

KRRZSEF +oRNAR, Fhbr bk, THERFE, Q2
H A 48R E45 5 295 4E, FRb+26%. B, TAM4ES 99 Fim, IR
+4%, FaHER4EE 64 Him, Hk4+3%. BT, NE AEEE. ZHF
S W) F A B iR Ak R, RA TR T Y, h ARk K
B, FAASHM Pk e e MR R, 8] A feRdE F b 2025H1 A
286 7 &, Flb+43%, %FKHM44EF 658 T4, Fltb+7%. REFF
FHEP, LEFRLELEFE LK.

B A e HA8E, Q2 btz A lk AN K. 2025Q2, »3) 45 £A4 % 19.2%,
FlHb-2.2pct, FRtb+1.2pct, 444 44)% 10.2%, Flrt-1.7pct, Fbi-F.
% A%, 2025Q2 3442 HiE % A 8.8%, Flrk-0.2pct, #ik+1.4pct,
P 4R [ 3R M 4] A R R R b o 1 +0.2/+0.2/-0.2/+1.3pct.
2025Q2, /&) HAbizbolk s 0.85 1274, 484 Q1 A 0.8 e, &%
SN S AREITEE R L FH P, B AT AE BAREFA 51K, 2025H1 £
FER B % 4ch 486 R, FIb+9%; #3wE LR A E4h 282 M, Rt
+44%. 2025 4 1-6 A, #1257 B FitH1ii A 41.8 1C.

#FERIAA R, ITTRFRREAEE. A8 LA 25 FHE, Tt
127 1274, BlH+28%, 4#)i18 154273, B H+24%, &) 5k 43k it
RA), EFITHELL: 1) EMB: &R BAEHEFF FF/ET DV ik,
MR RAF| L, H 2024 FH#738 2 EFR, AFRBRER; 2) T4
A2, Tk BHIFAIGE, 2025 HiHR|F738 T 48 20 B A4 3) @)
FFg et it e T R R, TR A XIEHG RAHDN; 4) 4
#%: %R T WCBS2.0B F 4 644 % . IiE 5 #3357 ; =& T WCBS2.0H
F LR . BEAARALE PR OB e,

BAFR: # BT EL—F B, ZAN1EAE) 2025-2027 F )24
FVE 5 TFTAAH 14/18/24 127, i PE 554 20/16/12 1%, ¥ “F
A A

R4 ATk F 4B, #7546 R B 5 e = RATE; 4T7kd KA
B,

BB
Ak AE R
AR IR EAN
08 A 29 B &M () 47.69
EFME (FHA) 28,924.50
BIA (BHR) 606.51
HFhdARBR (%) 100.00
30 8 BHRRE (BHK) 11.87
A
— 04 F] —— PIR300
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78% -

56% -

34% -

12% -
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HeA

IR TRB

PAkIEF %5 S0680521120002
¥R 44: dingyimeng@gszq.com
A %

kx5 S0680524040005
HR46: jiangyingl@gszq.com

A KR

T 44847 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFHL) 7,474 9,937 12,421 15,650 20,032
K yoy (%) 34.9 33.0 25.0 26.0 28.0
Va8 (B F L) 891 1,209 1,418 1,831 2,371
¥¥E yoy (%) 27.6 35.6 17.3 29.2 29.5
EPS 3% (7L/f%) 1.47 1.99 2.34 3.02 3.91
BHRFREE (%) 15.0 17.6 17.7 18.8 20.0
P/E (42) 32.4 23.9 20.4 15.8 12.2
P/B (4%) 5.1 4.4 3.7 3.1 2.5

FAHER: Wind, [EEERGFLEEF 2 BH% 2025 # 08 F 29 H K14

1. €fa4F#) (603596.SH): #7 L 4A)dkit, T4
B RABEEY  2025-04-30
2. (1a%FH] (603596.SH): A FHISHANBARE A, 4
R AE—RL)  2024-12-02
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2025 508 /1 30 H

T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
ik 7718 9255 10475 12461 14550 LT TN 7474 9937 12421 15650 20032
o 2340 2185 3010 3480 3838 Bl R A 5838 7836 9999 12520 15926
FLMCEIR AR 2646 4136 4145 5199 6248 B WA B An 41 47 62 78 100
BN Rl E 12 15 13 16 14 2% 32 40 56 70 90
IR 2K 31 59 61 92 105 %32 %A 175 237 311 376 461
AR 1037 1420 1805 2233 2904 & 450 576 696 884 1142
AT 1652 1441 1441 1441 1441 W4 A -37 -67 72 -87 97
ERHF~ 3028 3531 3911 4497 5323 & BALAR K -5 -29 0 0 0
KK 0 0 0 0 0 SN, 96 213 240 260 280
B 5 % = 2177 2572 2952 3494 4234 IARMAEE Sl 0 1 0 0 0
K 155 148 152 157 163 Eed -8 -4 2 2 2
H AR K 696 810 808 845 926 REREWEA ) 0 0 0 0
FE & 10747 12786 14385 16957 19874 ) 1015 1363 1612 2071 2693
#sh 5tk 4233 5326 5682 6479 7135 RIS 3 35 14 17 17
43 BB 284 20 100 110 130 Bk sh & 2 3 1 2 2
FLATZR A FATIEZ 3637 4815 4940 5494 5882 FIAEH 1017 1395 1625 2086 2708
H A R AR 311 491 642 875 1123 PrAFAL 106 173 179 229 298
3 Fsh R 460 520 530 623 674 4 911 1222 1446 1857 2410
KR 59 69 71 154 194 VB ARSA 19 13 28 25 39
e RS TR 401 451 459 469 479 V3 BB 8) A8 891 1209 1418 1831 2371
et 4693 5846 6212 7102 7808 EBITDA 1194 1636 1845 2367 3082
VB R 377 384 413 438 477 EPS (L) 1.47 1.99 2.34 3.02 3.91
MR 433 607 607 607 607
KRN 1718 1554 1554 1554 1554 FEMHFE
B 3478 4540 5753 7284 9286 Lt 2023A 2024A 2025E 2026E 2027E
V3B BNE) R AARE 5677 6556 7761 9417 11588 Bk
R AR RS 10747 12786 14385 16957 19874 Z N (%) 34.9 33.0 25.0 26.0 28.0
& W A138 (%) 35.7 34.2 18.3 28.5 30.0
28 T8 A FA(%)  27.6 35.6 17.3 29.2 29.5
FAH
24 % (%) 21.9 21.1 19.5 20.0 20.5
NEFER (FHL) #H) % (%) 11.9 12.2 11.4 11.7 11.8
St 2023A  2024A  2025E  2026E  2027E ROE(%) 15.0 17.6 17.7 18.8 20.0
BEEHRAER 678 1058 1542 1382 1665 ROIC(%) 13.8 16.8 16.8 17.8 18.9
A 911 1222 1446 1857 2410 1tiee
B Fe4k 226 301 293 368 471 H 7 (%) 43.7 45.7 43.2 41,9 39.3
W 4 5% A -37 -67 -72 -87 -97 # A E (%) -28.4 -258 -31.0 293 -26.2
FHME 8 4 2 2 2 R 1.8 1.7 1.8 1.9 2.0
TEFEED -447 -529 -123 -754 -1117 ®F 1.2 1.2 1.3 1.4 1.4
Rz ERNLR 17 127 0 0 0 EiE b
BEEHRLR -841 -706 -671 -952 -1295 B AR 0.8 0.8 0.9 1.0 1.1
PRI 1032 732 372 576 817 MK B 4 5 3.3 2.9 3.0 3.4 3.5
e 218 -6 0 0 0 JLAT KK B 4% 5 1.8 1.9 2.1 2.4 2.8
AR F AR 409 20 -299 -376 -479 HRIAF (L)
EXEDRALRK 162 -516 -46 40 -12 B R (RH ) 1.47 1.99 2.34 3.02 3.91
Rl 284 -264 80 10 20 MG ERNER(RAHE) 112 1.74 2.54 2.28 2.75
KHE R -606 10 1 83 40 FIA T (AT ) 9.36 10.81  12.80 1553  19.11
L3 LI e 21 173 0 0 0 AR
FANARIE o 775 -163 0 0 0 P/E 32.4 23.9 20.4 15.8 12.2
EEFINAA 313 271 -127 -53 72 P/B 5.1 4.4 3.7 3.1 2.5
A5 Y8 R 6 -164 825 470 358 EV/EBITDA 22.9 16.8 14.5 11.1 8.5
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H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS

AHTI 7
AAREFZ LI EISE I RANEA b BIEF LRI T 4HE ST B PAL TAEIAR & 8 & b EAEAE ), AIRE PR
A IEFTILE A B R B T BAVH AR IR A LAT A NAT &, - AT E Z 7 4B RV, RANVTAFRI Y
ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF

AN
BTG BATA RE | B
PFRATAE A RE KA B 69 6 A A 18] IR (SR ATk SEON | AR R B R A5 B RS £ 15%0A B
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
ZpA P iR 300 F5 84 M B =M HA ZARRIE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
SIS AE AR ) S Z AT 55 (AT S5 AR AR 49 ) B | At 1A RS S8 4 5% A b
A, AT HAFARE AT BRI A, R W | ARRT R SR HORME £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FL R A ARG £ -10%+10%

AaE | AR R AR Sk £ 10% 08 |
B B E 5B FT
El L&
Hodb: bR ARRRAKE TV EIETHR 8 5 7 P i sbik: LT H A K df 2% 555 5 RBEmEX 22
BHHRBT E i3
R %: 100077 fZ: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com

@8 EI|
Wib: & G TSI RRE P KiE 1115 T W4T KA Hik: R T4 8 X484 =55 100 5 %A= KB 24 #
R%: 330038 R%: 518033
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