=] 3£ JiE 75

SIMOLINKE SECURITIES

FEREE (300674.52)

2025408 H31H

EN (HFHTER)
GRS
SESHSRE

EESHERMAFLS, mEsIMaRD 1%

Al 5 15 3F

2025 4 8 F 29 B, /34 2025 4 A P Mk 5] 2025 F
LFFRABI 142 1L, FILTFH 5.0%, LAHEFLTH-
2.0%; 4edEB B AAFIAN 2.2 L%, FHEK 49.5%,

2025 FH —F &, nal B LKA 8.9 L, FIIEK 0.1%, £
FUARILE K 0.7%: k5384 FEN 1.6 LT, RFK
41.8%.

ZBESH

ok 4mE, 2025 F EFFRATIT Mk £8IA 12.0 L1,
BT iE 8.9%, 122 ANER LT i#E 0.7%. JF48 IT 7 £
KA 1.5 e, FRIEK 28.2%, £AUEARIEK 13.9%; €l#
B HEAA 0.6 1L, RLEK 17.7%, £AERE LT #E
29.3%;: R4 IT AelTiE & 0k 409 LA 5 &R EF R AT 7,
{a34 % 2024 F T FF =0,

B FedEE A AESEOR R ELE: 1) ZHF &R LT H
14.0%, HFEAAER, LELRHEERARLTR 39.2%; 2)
Ak EFRAATH 30.6%, BHILRESHE HBIAER ELFRF
BT,

BN G- Trd, ) EFEFEI S AN 0.16 12T, Rl
K 121.3%. REHMAN S BRUAH LT, #HERKN TS, &
G PR, PRT . A dFREE, N8 EFRIAAT HIRR
FH R A BRI T LT N S it & R S ek Rk, R
TESES AR S, KSR, RE &S, B0 * BIARAHE
Bl HHAT A ER S GRS, N5 SR H LRAT
W BRI B3 IAAFABMN 23S 1E.
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A% 2025 F F MK R025~2027 FF LA 5 A A
39.0/40.3/43.3 e T, F)3EK-1.6%/3.5%/7.5%; 1384 FliEsn
A7 5.2/5.8/6.6 e, FlIEK 35.8%/13.2%/12.8%, 3t &
37.3/32.9/29.2 1% PE, ##& “EN” 4%,

XU B £2 7
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oatrim: EEE ik S1130525070010)
wang_gianwen@gjzq.com.cn

ol Ehl (Bk S1130522050001)
mengcan@gjzq.com.cn

Hit (AB™H): 27.30 5%
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1. (FEHEATRIT: SERESRENRK, REIFRR
BINEF), 2025.3.30

2. (FERRARST: WSEHREERE, BRFARE
&), 2024.10.30

ARMGD) Bz BB TT)
34. 00 6,000
30. 00 5,000
26. 00 -1 4,000
22.00 [ -1 3,000
18.00 | 2,000
14. 00 1,000
10. 00 0
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AREFER (AR
T E 2023 2024  2025E  2026E 2027
B (B AT 5,204 3,958 3,895 4,031 4,333
Bl N R 21.45% -23.94% -1.60%  3.50% 7.50%
V3 EEFEE AT 326 380 516 584 659
13 8 F5EmE k5 28.76% 16.62% 35.80% 13.20% 12.80%
4 E ZhRYEs Oo) 0.458  0.540  0.733  0.829  0.936
B REEENE R 0.63 1.34 0.70 0.79 0.86
ROE (VA BAR)) () 7.93% 8.89% 11.26% 11.75%  12.12%
P/E 35.52  36.18  37.26  32.92  29.18
P/B 2.79 3.22 4.19 3.87 3.54
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MRk ZRBREFANFHE
Hék (ARFEHL) # 2 ik (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S'2 5 N 4,285 5,204 3,958 3,895 4,031 4,333 Ll s 2,285 2,038 2,710 3,026 3,413 3,852
Wk & 21.4% -23.9%  -1.6% 3. 5% 7.5% )R E & 1,312 1,188 806 867 898 965
ER-RIZ 5 ¥ -3,127 -3,854 -2,809 -2,687 -2,777 -2,986 % 1,210 1,116 1,025 949 981 1,055
%4 BN 73.0%  74.1%  71.0%  69.0%  68.9%  68.9% AR P 150 185 132 124 128 136
£ 4] 1,157 1,350 1,149 1,207 1,254 1,348 AT 4,957 4,528 4,674 4,967 5,420 6,008
%4 E N 27.0% 25.9% 29.0%  31.0%  31.1%  31.1% % .58~ 85. 2% 81.3%  80.2% 81.1%  82.5% 84. 0%
Bk AL B e -17 -21 -22 -19 -20 -22 * 493 653 674 674 674 674
%4 N 0. 4% 0. 4% 0. 5% 0. 5% 0. 5% 0.5% B % %~ 293 287 363 361 358 354
g %A -140 -161 -124 -93 -83 -84 %5 K 5.0% 5.1% 6.2% 5.9% 5. 4% 5.0%
%4 NN 3.3% 3.1% 3.1% 2. 4% 2.1% 1.9% LR 20 39 37 36 34 33
ERRA -240 -302 -295 -280 -282 -295 R F 863 1,039 1,152 1,154 1,148 1,142
%4 N 5. 6% 5. 8% 7.5% 7.2% 7.0% 6. 8% %8 K 14.8% 18. 7% 19. 8% 18.9%  17.5% 16. 0%
& -500 -568 -430 -378 -359 -360 # & &t 5,820 5,566 5,825 6,121 6,568 7,150
%4 E N 11.7%  10.9%  10.9% 9. 7% 8. 9% 8. 3% #3045 3 311 13 18 7 7 7
B A ATALE (EBIT) 260 437 509 588 B A+ 3R 477 444 480 467 482 517
%45 AN 6.1% 5.7% 7.0%  11.2%  12.6% 13. 6% AR B AR 1,172 951 992 995 1,030 1,108
% 9% A 3 18 47 47 47 47 A A 1,960 1,408 1,491 1,469 1,520 1,632
%4K BN -0.1%  -0.4% -1.2% -1.2% -1.2%  -1.1% K & 0 0 0 0 0 0
W ALK -64 -38 -21 -15 -16 -17 ot K AR 9 21 22 32 41 47
AN RMMEEAIE -15 0 -2 0 0 0 iy 1,969 1,429 1,513 1,501 1,560 1,679
BT E 39 22 43 56 56 56 38 R AARE 3,835 4,110 4,275 4,582 4,970 5,433
%AL AT A9 14.5% 6.6%  10.9%  10.3% 9. 1% 8. 1% b A 711 704 704 704 704 704
2 o A 266 328 391 549 621 701 k4 BLA)iE 1,438 1,636 1,841 2,149 2,537 3,000
R IREES 6. 2% 6. 3% 9.9%  14.1%  15.4% 16. 2% VARG 16 27 37 37 37 37
Bk S 0 0 0 0 0 0 AR AR S ST 5,820 5,566 5,825 6,121 6,568 7,150
H AT A 266 328 391 549 621 701
RS 6. 2% 6. 3% 9.9%  14.1%  15.4% 16.2% b A7
FIT 13 -13 3 -7 -33 -37 -42 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 5.0% -0.8% 1. 7% 6. 0% 6. 0% 6. 0% E ¥ ET
% A1) 253 330 384 516 584 659 H NS 0. 458 0.540  0.540 0.733  0.829 0.936
VRO AR ARE 0 4 4 0 0 0 R 5.396 5.838 6.071 6.508 7.059 7.717
1 & T B A8 4 FliH 253 326 380 516 584 659 H N BEAEBR 0.246 0. 628 1.336 0.697  0.787 0.863
EEES 5.9% 6. 3% 9.6% 13.2%  14.5% 15. 2% TR A 0.140 0.200  0.000 0.300  0.300 0. 300
2E 23
P h % O N ) & AR 6. 60% 7.93%  8.89% 11.26% 11.75% 12.12%
2022 2023 2024  2025E  2026E  2027E BRI EE 4.35% 5.85%  6.52% 8.43%  8.89% 9.21%
& A8 253 330 384 516 584 659 FN T ARANEF 5.93% 7.22% 6.31% 8.88% 9.54% 10. 09%
VR ARG 0 4 4 0 0 0 EEE 3
E| S ] 95 56 44 35 42 42 FELEFMNERE  14.99%  21.45% -23.94% -1.60%  3.50% 7.50%
kB E -13 -17 -33 -57 -56 -56 EBIT 3k % -29.14% 14.52% -6.52% 46.95% 16.51% 15.50%
TEKETH -160 77 546 -4 -16 -37 & A K E -36.09% 28.76% 16.62% 58.37% 13.20% 12.80%
BEEHALSR 175 447 941 490 554 608 BF A KE 30.70% -4.35%  4.65% 9.96%  7.30% 8. 86%
HAFE -250 -16 -103 0 0 0 FEETERD
H#F 21 -161 11 0 0 0 K2 R B4 R4 103.9 86.0 0.0 80.0 80.0 80.0
k) 19 -48 59 56 56 56 Vol R 137. 4 110.2 0.0 130.0 130.0 130.0
BEEHALER -209 -225 -33 56 56 56 R AT KK B4 R4 33.8 35.3 0.0 40.0 40.0 40.0
REAR 3R 1,115 34 36 0 0 0 B % 3 B R4 7.0 5.3 0.0 6.5 5.9 5.2
i B 291 -308 11 -11 0 0 [ % 8- %]
b)) -379 -199 -307 -211 -211 -211 0/ ARG -51.58% —49.33% -62.84% -65.74% -68.38% -70.61%
£ T &I AHER 1,028 —-473 -260 -222 -211 -211 EBIT A £ AR 3 4 -82.3 -16.1 -5.9 -9.2 -10.8 -12. 4
REeBARE 1,002 -248 647 325 399 453 W R 33.83% 25.68% 25.97% 24.53% 23.76% 23.48%
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T 5 F AR IR EF LRI R AT T A8 XA AT

A% —AAN —ABR —AW ZAK ~AA TR RAE RIS IR, H BB

EN 0 1 7 9 25 29, W CEHT IR, H BT F AN, ZEFHITIE

¥HE 0 0 1 1 0 R LIRS, EATHF AT ERGSF,

Ll 0 0 0 0 0 RS 5B T E BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1

F 45 0.00 1.00 1.13 1.10 1.00 3.0174. 0=
R BRI
T % 1 FAe BHR R (AR ) _ o o
5 A Py AR AT TSR SRR 5523&2:?6”

1 2023-10-17 EN 16. 67 N/A 7900 2000

2 2023-10-29 SN 16.74 N/A 2500 1500

3 2024-03-30 ESN 13.29 N/A 200 000

4 2024-04-29  F 13.20 N/A ggg ﬁu

5  2024-08-27 BN 9.99 N/A Hhu .

6  2024-10-30 EAN 24. 46 N/A zZ B 8§ B B 2 & 3

7 2025-03-30  EA 24. 21 N/A R B § § 8 % g =
R B AIERI T
BRI RGBLA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTUMART &S ENE, RAFSSAGMEATRIER . A GEFERTHE YR EFZH L), ARSI EEEFRRDA RN EF PR
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 & R S AT AL IAA R ZE AL, W B iR A IA AN B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i A RS AL R A BB AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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