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ZHESHANG SECURITIES

—FRRIERE 25H1 SIERE

BRER

Q

IR KER A 2025 F IR

1.25H1 ¥ 82.41 15T, R b-3.98%, Va&44)8 10.18 12T, R H+2.88%, 4=
A FE 9.442, FH421.4%;

2.25Q2 M 47.94 1270, RI-3.39%, Jad4F)E 7.101C4, FH-7.96%, FedF
A 6.812, F)H+6.8%:;

RERERHEML, REXRREHSE T

1) BE: 25H1 AT RPN 3.531C (FlH+5.6%, 25Q2 B H+1.89%); 25H1
AR 61.311C (R H-4.13%, 25Q2 B F-6.11%). 2025H1 I'1/E %4k 7709
K, BREMBRY 104 K, FPMKEITE, B4 2GR R e,

EF BB REE: Na)REXREHIE AL 1200 F (F#H4#T 1100
).

2) KF: 25H1 KF LS 133018 (FlH-11.26%, 25Q2 Bk +3.75% ), =
GRS A RS, 25H1 A4S .

B2 wnit R RAE L 5 R I

1) 25H1 BHBIN 24.07 12 (Bl H6-5.87%, 25Q2 Bl -4.00% ), RAB+HELE Sk
A 423912 (Bl H-4.07%, 25Q2 Fl bt -2.94% ).

2) 25H1 TN 510 (Bl E6-0.6%, 25Q2 FlFb-7.54%), AT 4.5212 (R
$6-9.10%, 25Q2 Flb -16.92% ), HAw k% (A5 ) Jn 44212 (Bt
+3.89%, 25Q2 FlF+7.36% ).

BER%

1) HERAF MG FHEETRE, FNKLRZEF HHE KL 10%.

2) RALARKAL BT, ETREHA AT, BFTF 13,600 R =5 L&A AT ARM
WIRASFGRA R B, R H T RIFLE LT, AMREAWMELE, FNXRT &
FaB| JE |40 kA fa ik X,

3) KEREVOHLEFHANGRELEY, 1AL P HF Y 38%, RIXFERT K
£, HHRREZEB EAAELTR.

NENEARLRE, LAEXBERA

1) £4)% 25H1 4 36.24% (Rl e+3.67pct), 25Q2 Flrb+3.18pct, MAT& A A
FRMATAT. REEEARARE, FRALE, HAFR ERI. AT AR
v

2) A5 KA E 25H1 4 10.15% (Bl bb-1.24pct), 25Q2 B bb-2.20pct, 444 %%
TR B E.

3) BERALAET 16.671C (FH+33%), KM,

B AR 5 4L

VAR E 5 A FS, B EORBE R MEE K RE RS, AP ROk %
A 3 K . TR 25-27 Sl 189.21 12 (B H-0.02%) /199.05 12 ( R kb
+5.20%) /211.91 42 ( Fl+6.46% ), VAEAF)iE 27.04 12 (FH+4.05%) /28.18
12 (Bl b+4.19%) /30.32 12 (B +7.61%), *TAE PE # 12.51X/12.00X/11.15X,
Yty “FEN” PR,

IEASFRRARAE | 8] 2R | KE A o

248 #9: 2025409 A 01 8

BIORL: RNCGEH)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

A AN
AN ¥ 55.52
ETE(E % ) 33,820.15
B (F 7R 609.15
BREAHA
BRI R BEhEE
81%
63%
46%
28%
11%
-7%
A XIRE

1 €25Q1 A A4t AR L, & F
FAEHLTY 2025.04.30

2 (25Q2 4=k % A) A IAA
25Q1 K EF @) 2025.04.27
3 (AR AAHRARLTR
), ORI R
2024.10.28
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ZHESHANG SECURITIES

BRIk K& (603833)/ 8] &.3F

Q RKEeRF: NHBEEmE. =5 KT

RS

(BA )
Ak N
(+/-) (%)
JaEE 4 A
(+/-) (%)
B (L)
P/E

2024A
18,925

-16.93%
2,599
-14.38%
4.27
13.01

2025E
18,921

-0.02%
2,704
4.05%
4.44

12.51

2026E
19,905

5.20%
2,818
4.19%
4.63
12.00

2027E
21,191

6.46%
3,032
7.61%
4.98
11.15

FoA R R HRIESFR T
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@ w BRIk FE (603833) 8] & 7F

ZHESHANG SECURITIES

Al BORREEEM S8

T 2024Q1  2024Q2 2024H1  2024Q3  2024Q4  2024A 2025Q2  2025H1

Bk o 2278209 | 3,621.32 496156 | 8582.87 | 529584 504601 | 1892473 | 344733 479355 | 824088
YOY 1.35% 1.43% -2091% | -12.81% | -21.21%  -18.84% | -16.93% -4.80% -3.39% -3.98%
DERsE EURE] 3,03567 | 217.94 771.74 989.68 1041.17 568.28 2,599.13 | 307.93 710.27 1,018.21
YOY 1292% | 43.00%  -21.26% | -12.61% | -11.56% -21.71% | -14.38% | 41.29% -7.96% 2.88%

dadF a4 A 274566 | 142.84 776.35 986.58 553.02 231595 | 26591 676.67 942.58
YOY 5.91% 10.03% -27.54% | -12.62% 1.43% -15.65% 86.16% 6.81% 21.41%

A F 34.16% | 29.98% 3257% | 4036% @ 36.93% 35.91% 34.29%  37.64% | 36.24%
e 4 M & 18.44% 24.44% 22.01% 15.99%  24.45% 20.98% 21.78% 17.58% 19.33%

A 4ERM| L98LT6 | 419.67
HEFME 8T0% | 11.59%
Hopo FEEM 140139 | 296.81
HMEEM 1,12632 | 22477
EEARA A AE| 11.10% | 14.40%

977.59 431.09 484.75 1,893.42 | 403.17 433.58 836.75
11.39% 8.14% 9.61% 10.01% 11.70% 9.05% 10.15%
601.78 323.10 376.54 1,301.42 = 309.01 292.53 601.54
418.27 235.16 369.93 1,023.36 | 163.97 264.90 428 87
11.88% 10.54% 14.79% 12.28% 13.72% 11.63% 12.50%

£ wEER| 30772 -56.24 -108.95 | -142.46 276 -248.64 | -125.47 -148.53 -274.00
wEHEEME -135% -1.55% -1.27% -2.69% 0.05% -1.31% -3.04% -3.10% -3.32%

e Ik 13.32% 6.02% 11.53% 19.66% 11.26% 13.73% 8.93% 14.82% 12.36%
H#95% 1,132.46 | 988.18 949.51 963.58 806.35 806.35 78445 730.20 730.20

FE R AR 1,361.62 | 1,503.94  1,399.47 | 1,399.47 | 1,358.98  1,22230 | 1,22230 | 1,24430 1,255.05 | 1,255.05

A R B R AT 174617 | 142029 159642 | 159642 | 166572 187198 | 1871.98 | 186342 218847 | 2188.47
F ik 3k 998.99 1078.80  1259.95 | 1259.95 | 109256 196402 | 1964.02 289663  2211.78 | 2211.78

BE WA R R 4878.07 | -451.60 170146 | 124986 | 1450.72  2798.69 | 5499.27 771.82 894.96 1666.78
F AR A A 740.59 206171 -459.66 | 1,602.05 | -2663.86 -2314.55 | -3,376.36 = -308.66 239.99 -68.68

AL 2,102.66 | ©678.56 392.47 1,071.04 3297 376.30 1,480.31 151.43 99.18 250.61
ROE 17.53% 1.20% 4.32% 5.57% 5.81% 3.03% 13.99% 1.60% 3.75% 541%
P A 47.25% 49.09% S51.68% 51.68% 47.16%  45.89% 45.89% 45.17%  48.11% 48.11%

FAt R R Wind, 238 A%, HHIESFLAT
2 BRREEPATIHS—R

Hou X VF 5
2022A 2023A 2024Q4  2024A 2025Q1 2025Q2  2025H1
2T 9N 22,479.50 22,782.09 3,621.32 4,961.55 5295.84 5,046.01 18,924.73 3,447.33 4,793.55 8,240.88
YOY 9.97% 1.35% 1.43% -2091% -2121% -18.84% -16.93% -4.80%  -3.39%  -3.98%
ERIED 31.61%  34.16% 2998% 3446% 40.36% 36.93% 3591% 3429%  3446%  36.24%

LN 7,173.09  7,030.54 1,067.72 1,489.71 1,471.49 142093 544985 977.11 1430.13 240724
YOY 473%  -199%  -1.62% -25.02% -29.67% -23.86% -22.48%  -849%  -4.00%  -587%

e & 3191%  30.86% 29.48% 30.03% 27.79% 28.16%  28.80% 28.34%  29.83%  2921%
Nk 34.02%  3433% 2551% 31.88% 33.05% 49.80%  35.62% 29.65%  34.14%  32.32%

RAB+ A 2 LN 12139.19  11949.35 1,906.11 2,512.45 2,768.94 2,603.94 9791.44 1,800.12 243848 4238.61
(21041 1_{:;& YOY 19.34%  -1.56% -3.55% -2725% -19.57% -1536% -18.06%  -556%  -2.94%  -4.07%
%: ) Sk 54.00%  5245% 52.64% 50.64% 5229% 51.60% 51.74% 5222% 50.87%  51.43%
ERES 31.78%  36.51% 3557% 37.50% 47.60% 3539%  39.42% 39.78%  42.58%  41.39%

N 1034.63  1127.74 20291  300.09 296.51 287.64 1087.15 222.52 277.46 499.98

EES YOY 4.63% 9.00% 1022% 8.67% -1587% -8.70%  -3.60% 9.66% -7.54%  -0.60%
£-377 4.60% 4.95% 5.60%  6.05%  5.60%  5.70% 5.74% 6.45% 5.79% 6.07%

LA % 26.20%  25.92% 21.36% 27.44% 35.83% 24.25% 27.75% 24.14%  31.62%  2829%

LN 1345.66  1378.24 217.41 280.08 327.82 309.49  1134.80 219.53 232.69 452.22

A0 YOY 8.85% 242%  4.96% -24.04% -21.89% -19.13% -17.66% 098%  -16.92%  -9.10%

&k 5.99% 6.05%  6.00% 5.65% 6.19%  6.13% 6.00% 6.37% 4.85% 5.49%
ERIES 1638%  21.47% 15.03% 30.66% 31.18% 22.83%  25.68% 21.19%  32.87%  27.20%
LL N 307.95 823.13  153.69 271.76 295.28 166.30  887.03 150.24 291.76 442.00
e (2104247 YOY 40.64%  167.30% 334.05% 195.58% 15.71% -62.25%  7.76% -2.24% 7.36% 3.89%

s s ) & 1.37% 361% 424% 548%  5.58%  3.30% 4.69% 4.36% 6.09% 5.36%
ERES 2181%  16.10% 13.63% 25.26% 18.52% -12.94% 13.84% 15.17%  26.93%  22.93%
R B

2022A 2024Q1 2024Q2 2024Q3 2024Q4  2024A 2025Q1  2025Q2  2025H1
N 705.53 828.54 149.01 18567 19325 30530 833.23 164.22 189.18 353.41
YOY 20.12%  17.44% 66.95% -5.33% -12.87% -5.00% 0.57% 10.21% 1.89% 5.60%

LERE & 3.14% 3.64%  4.11% 3.74%  3.65%  6.05% 4.40% 4.76% 3.95% 4.29%
R 5545%  57.66% 53.08% 53.53% 61.28% 60.83%  57.92% 55.61% 57.29%  56.51%

L &N 17582.10 17574.70 2619.70 3,775.60 3998.06 3648.52 14041.88 2586.25 3,545.06 6131.32

G YOY 12.13%  -0.04% -4.95% -24.54% -2091% -2335% -20.10% -128% -6.11% -4.13%
w &t 7821%  77.14% 7234% 76.10% 7549% T7231% T74.20% 75.02%  73.95%  74.40%
LA R 30.72%  33.94% 31.86% 32.84% 40.63% 36.24%  35.76% 3537% 37.27%  36.47%

[ &N 349473 3586.07 695.11 803.90 84850 697.90  3045.41 496.26  834.03  1330.29

Eu YOY -4.85% 261% 18.79% -10.62% -28.88% -23.17% -15.08%  -28.61% 3.75%  -11.26%

w P37 15.55%  15.74% 19.19% 16.20% 16.02% 13.83%  16.09% 14.40%  17.40%  16.14%

LA R 2787%  25.64% 1587% 33.30% 31.83% 2591% 27.22% 17.35%  33.86%  27.70%

A 218.17 319.70 84.02 8893 120.22 13658  429.75 122.79 102.25 225.04

e YOY 6.47% 46.54% 45.59% 13.58% 30.57% 49.07%  34.42% 46.15%  14.98%  30.12%

sk 0.97% 1.40% 232% 1.79% 227% 271% 227% 3.56% 2.13% 2.73%
ERIES 41.60%  42.08% 27.55% 26.79% 64.76% 43.37%  42.83% 29.93%  56.36%  41.94%

FARB: Wind., 28 0%, FEIESFT AT
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ZHESHANG SECURITIES

) Wi

BRIk K& (603833)/ 8] &.3F

AW F: ZKBPETARME

T = Rk FiE &

(%) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E

R K 14,796 15,482 18,788 21,479 FAMA 18,925 18,921 19,905 21,191
oA 7,789 8,272 11,352 13,769  ElhH A 12,128 12,091 12,745 13,589
N 1,572 1,572 1,572 1,572 B LA AR M i 171 150 160 177
LR TR 1,231 1,196 1,322 1,475 #L%A 1,893 1,665 1,752 1,865
Bk 88 122 112 124 #3mE%A 1,301 1,135 1,174 1,229
IR Z 59 75 75 77 R A 1,023 918 936 996
e 806 1,007 1,117 1224 W4 R (249) (95) 63
e 3,250 3,238 3,238 3238  KEBAEFE 0 0

ERFDR 20,429 21,180 22,013 22942 NAMERSHF A 61 0

SRR 190 190 190 190 #FHILH 90 61 79 84
KA 0 0 0 0 HizThki 315 95 159 148
B4~ 8,531 8,821 9,132 9,385 & F|H 2,996 3,112 3,243 3,490
X o 1,019 1,009 997 989 Bk & @) 0 0 0
EETAE 550 750 950 1,150 #1358 %58 2,995 3,112 3,243 3,490
A, 10,139 10,410 10,744 11,229 Frigst 391 407 424 456

KEGT 35,225 36,662 40,801 44421 AF)7 2,603 2,706 2,819 3,034

AN 13,718 12,449 13,769 14355  JHMEARA 4 1 1 2
4 s 6,974 7,474 7,774 7.974 V3 BB 3] AR 2,599 2,704 2,818 3,032
F A ER TR 1,872 1,611 2,093 1,928 EBITDA 3,619 4,034 4211 4,300
MR Z 569 431 497 550 EPS (&#7#:E) 427 4.44 4.63 498
b, 4303 2,933 3,405 3,903

JEiAsh Stk 2,449 2,449 2,449 2,449 T EMGFE 2024A 2024E 2025E 2026E
K HE R 4 4 4 4
e 2,445 2,445 2,445 2,445 MK

R A3t 16,166 14,898 16,217 16,804 AL -16.93% -0.02% 5.20% 6.46%
W A AR 7 8 9 11 FLA)E -14.70% 3.87% 4.19% 7.61%
V2B A ) J AR 19,052 21,757 24,574 27,606 )3 JEAEAN3) e A)HE -14.38% 4.05% 4.19% 7.61%

Rt RS 35,225 36,662 40,801 44421 FEF\EAH

EXUES 35.91% 36.09% 35.97% 35.87%

N AE A A & 13.73% 14.29% 14.16% 14.31%

(A7 7L) 2024A 2025E 2026E 2027E ROE 13.64% 12.43% 11.47% 10.98%

ZEEHALRK 5,499 1,767 4,606 4,044  ROIC 8.10% 8.83% 8.56% 8.26%
%) 2,603 2,706 2,819 3,034 {Etkee A
I8 He4l 1,024 878 844 746 KRR 45.89% 40.64% 39.75% 37.83%
W 4% A 213 217 229 236 ARtk 5.27% 4.69% -7.15% -14.39%
HRRE (90) 61) (79) (84)  AEE 1.08 1.24 1.36 1.50
BIEREED 1,659 (2,072) 723 43 e 0.78 0.90 1.04 1.18
#He 90 100 70 70 BiEGEH

BREZEHNAR (1,567) (1,568) (1,597) (1,591) EFF-RAEE 0.54 0.53 0.51 0.50
FARLH (1,474) (1,113) (1,030) (867) B R 4 F 14.65 16.33 16.76 16.11
KA 442 (516) (646) (809)  FATMKIK R 4E R 7.82 7.50 7.50 7.50
H (535) 61 79 84 HBABHR(L)

EFEHNAR (3,376) 283 71 (36)  EEMKH 427 4.44 463 498
K Bt (823) 500 300 200  HEBRLZENL 9.03 2.90 7.56 6.64
KAtE (603) 0 0 0 HRART 31.28 35.72 40.34 4532
A (1,950) (217) (229) (236) AE{ELE

P43 iR 483 483 3,080 2417 P/E 13.01 12.51 12.00 11.15

P/B 1.78 1.55 1.38 1.23
EV/EBITDA 11.88 10.34 9.24 8.54

FARIR: WFAERFR AT
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@ Hﬁ ﬁﬁ[% BRIk K& (603833)/ 8] &.3F

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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