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ZHESHANG SECURITIES

k& Ik (301345)

IEAFFRARAE | 28] 20F | BieE A A Ab

248 #9: 2025410 A 09 A

RS AX E LT 116%, LSRN ZE R F EEE E5E

BHEN RVHR S

BEZ A

a

Q

F DN EALGHE, 2025 £ =5 LG F B 92%-106%

1) 2025 3T =FF, A8 it E£NEFE5A)E 5.8-62 104, FlIEK 92%-106%; b4k
FARA 6.0127T, FlHIEK 99%.

2) ¥ Q3, »E T FZIAESFIE 2.4-2.8 1070, BlHIEK 99%-133%; L FiRA 2.6
1t7t, Bl ¥K 116%.

9 A 20 B A8 KA aLARMEIT HE

ANE BAERATFEAT H BRREFESBBEIAT IR ET, AR5 SRR 5 .
RITE RS Hrn ). RS RTEES . TRERUTASEF &, #—FREEEE
%7,

TR SR FY, NEHFEEEER

1) bah ik EFHEY B, LEFRIE

HEEXSAZF XN T LD EHREETRKHH: OEE 60%494AF £ KR BATIES T
T 6EE, T5%ARBL10RE; ORAAENGMERAFRE T AMRMAS; O
THFEZTEE. M. AR PIMRREZEFHRE., QL 9 A 17 8, EBAAH
BAE L 25bp, b E K KA BT RIE.

MFA. RABKR, RARFHHEFERE: B E 20254 6 ALK, »a LEZRAKGA
R, 2 Rk PAALRIE,

2) LTI L DS EFLESFE TR, N8 #—FRATHHR

SRSk NS M A RH T AR AN RE I 265F2 A AKE K.
Frush&EER: LM 15500 AU FT A TETE CITY EXLE; % =i TEKO &
FOAEGL, 50+5M 24, 12+5 BHEMEHR B, HiLE TOP1 w3h 35 RRKEE
P TREAE, BEEE I5AHSH., RE20255 6 AR, SRRBRESHZHTH
KK 230 £, % dt3Edb £ F358 M4 F 8 North Park; .30 B ATH 5% 245 5 R A% 300 K.
w8 % A EetE, Friedfi

104 98, 2 AELHFEEE, EHFRHAREREAMBASRISNEE L. S4EF
EHREFRIBALEKRER A DL TG R 54E, BTy LIRS, 7
PRANY T IHMK], HE St XA At AT E) 5 %), K-Scale &3] i p%,
BRSO, UMBALME AT LA S, ERFLAAESF S,

B AR & 4F1A

TS 2025-2027 FHANh 42, 57, 754G, RBIERIEK 42%. 35%. 33%; YIHE4H)E
479, 10.5. 13.8427T, Bl 82%. 34%. 31%, 24-27 54 4301k H 47%, 35 25-
274 PE 4 29. 22. 1742, 4 “EN” 4.

R4

1) # A ERATAL; 2) 4HEREFLRFATH.

e S

BIORL: RNCGEH)

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

AHTIF: TR
PAkER 5 S1230523080007
hejiakai@stocke.com.cn

HRBE: #Fik

jiangyi01@stocke.com.cn

EAREE
HEM ¥211.51
EWAEL(E Z L) 23,064.97
B (E 7 IR) 109.05
BEAHA
HiEE AL TRAERAE

338%

268%

198%

128%

58%

711%"— - < O ® o <
A XIRE

(B % ) 2024 2025E 2026E 2027E
AN 2977 4230 5692 7546
(+-) (%) 39% 42% 35% 33%
V354 A iE 431 785 1049 1377
(+-) (%) 54% 82% 34% 31%
B A (L) 3.96 7.23 9.66 12.68
P/E 53 29 22 17
ROE 14% 22% 25% 26%

TR B WHIEAFR AT

1 (ML AT H BHES 2FRALKR %
ARy, EIRRERKA LR
18i%Y 2025.09.21

2 K EFFWHR g K 88%,
b EIRRE R LA BIHE AR
BE) 2025.08.25

3 (5 FRALEIT KA
W, AL ERRRE LKA BRA S
&) 2025.07.31
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Bl a8 EA (F4ERZE 2025.109)

s kiR (348 &4 £2025F109H)
2024 2025E 2026E

DER: 322 TR IED: 3 2 b NE R S F P
(fo) (fL ) (fz )

2024 2025 2026 PB ROE (-F#))

PE PE PE (LF/IMRQ) (2024)

689009.SH HENT 481 6713 10.8 19.7 26.0 44 19 19%
603129.SH *&#MXE1H 403 263.88 147 18.2 223 27 18 595 26%
603766.SH *[E&ZEH 252 12.25 1.2 15.7 18.9 22 13 13%
301345.8Z2 *FHiHFI 231 211.51 43 7.9 105 53 22 7.31 14%

FAtRIR: Wind, #f 8 ERAFR AT
E: *AVTEEL, BATONDFERAME: LA Wind —EFAM
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HAE AL (301345)8) BT

AW FE: ZKREFRME

=Rk )i &

(B A) 2024 2025E 2026E 2027E (B L) 2024 2025E 2026E 2027E

ik ke 3560 4039 5100 6060 & LB 2977 4230 5692 7546

Ae 1530 1375 1562 1437 Bk 1935 2525 3416 4557
R HHaakf = 0 0 0 0 BLAEAM A 13 18 24 31
ELR R 698 943 1189 1465 ELIFA 313 423 558 732
8 Bk 31 36 51 70 EEFEA 130 178 233 309
TR R 19 41 53 63 AAFR 125 182 245 324
ey 1206 1591 2186 2962 MHFA (55) (11) (20) @7
Hib, 76 54 59 63 TBALRK 14 4 3 0
AL 979 1209 1671 2179 AAMEATFHHE 0 0 0 0
NS 0 0 0 0 #AAIKAE 1 1 1 1
kK 0 0 0 0 HegETiki 14 15 15 15
B & 569 677 842 1071 ELA1H 515 927 1250 1635
A 236 300 385 497  ERSMLL ) @) ©) ©)
EHEIAE 89 151 361 520 FIAEH 513 926 1248 1634
HAb 86 81 83 83 Pt 82 141 199 257
et 4539 5248 6771 8238 A 431 785 1049 1377
s ik 1264 1308 2008 2423 U HEHMEAMA (0) 0) (0) (0)
Rl 415 301 660 655 JABEE] HAHE 431 785 1049 1377
JFLATERR 680 855 1166 1551 EBITDA 548 967 1307 1716
FOMIR 0 0 0 0 EPS (R##H) 3.96 7.23 9.66 12.68
A 169 152 182 217
kRS fif 93 85 88 89 T BWMHFE
KHE 3 0 0 0 0 2024 2025E 2026E 2027E
E: ) 93 85 88 89 KA

R A3t 1358 1393 2096 2512 B 39% 42% 35% 33%
VR R 0 0 0 0 ELANA 51% 80% 35% 31%
V2 BN E) IR AR B 3181 3855 4676 5727 VARBENE) HA)E 54% 82% 34% 31%

R AR RAR S 4539 5248 6771 8238 RAREH

ER RS 34.98% 40.32% 39.98% 39.61%

WNeRER kS 14.49% 18.56% 18.43% 18.25%

(B7 L) 2024 2025E 2026E 2027E ROE 14% 22% 25% 26%

ZBEHAER 212 346 549 753 ROIC 12% 19% 19% 21%
A 431 785 1049 1377 4EtEeeAh
I8 P4 37 43 54 69 A NME 29.92% 26.55% 30.95% 30.49%
W 455 Al (55) 11 (20 Q7 AhifueE 33.77% 23.90% 33.11% 27.53%
BHRK 1) o) 0 () RIFE 2.82 3.09 2.54 2.50
TEFEEH 173 92) 62 109 #&FHEF 1.86 1.87 145 1.28
te (373) (378) (595) (775) BERA

B EHALR (523) 77 (514) (576) B RAEEE 0.72 0.86 0.95 1.01
FAZE (337) (211) (426) (463)  ELICTRHK4EFE 4.63 5.14 531 5.66
Py 0 0 0 0 EATIRIKEAEE 420 4.06 4.16 4.10
b (186) (66) (88) (113) HFBABIRGT)

EREHAER (264) (225) 153 (301)  HRKE 3.97 7.23 9.66 12.68
52 B R 191 (114) 359 (5) HBRZENE 1.96 3.18 5.05 6.93
KA (15) 0 0 0 EBFT” 28.98 35.48 43.04 52.72
H (441) (111) (206) (296) fEIEPLE

R iR (575) (156) 188 (125) PE 53 29 22 17

P/B 7.30 5.96 491 401
EV/EBITDA 11.36 22.71 16.95 12.98
FA R IR WAL SBER AT
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FREFAIA

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

AT 9 R PR L

WIRE B B8 6 AN A A, AT kB4R TP IR 300 F5 508 ki@ A ATAE, T

1A ¥ AT 45848 F 7K 300 #5508 I + 10%04 E;

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

3 B AT RIEHARRT TP IR 300 FEEEAI - 10%0A T .

BAVESRBZE, REHES LA KA R E G IFRARIEBAFBATE. RIVRA 9 RANTFBIR R, R FEF 09401
Z.

HI BAEFEARE B RIEA R TIET /MM ZIREL, oS iR MAR IS 2 BN AL, BhE
TRFLASAIAR FE AR AF B AR T 46,

A RN ANER T

ARG i T R E AP A TR 8] (L BEF BEHER AR A EAL T F 0k 5-FAs, 28 FTiESH S H: 239833000 )
HAE. AIRE 6915 & RB T RATAA T 3509 ST I0H, AL BIEF A P 8] AL KRB O T gefRehn
)7) X AT Qe AL E M AR T TAEEATIRE, A RRIERT @8 0915 EA N RL AT R £, Kaalik

H AT B 612 O ARG RS PR Bl 4T 2789 L 5.

FAREAAERNE) B P AE LR, K5 T B3OS AdRE Rl A KNG M S RE P .

AR RAREAE A 09 b FL B a9 5 APl , AT, A4S ¥ 0912 &SP R L 69 7 I3 TA AR A9 21
T, BFH LG AIRE T 6913 S NATR P4, FERE 4 HORF R 6. MEPRAFBFZER, 2

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

A8 8 R YA R ABSALF WAL T AR R R AAT R . KA RE 54T 7 ik 1 Sk R H @A RS ARE R
BRI —H TGP/ R L. A8 BA B BRI GRS PR 4l 4T A7 89 L. A8 5%
EINE] BB ITTABA AT A S0 1T AR AR 5 ARE T4 B LR BUR — B AR R

FIREMARI JA RN E) A, ARG BB @I, EITHMEIAATFAMETH XL LA HERRE L

HRIS NG, BERFIR. FRAREREHZG, L L ERARRELTAFELA B, FHRTAERH RIRE G,
GRBEABERIB SLRRE G, B LRI 6 R TIE. A3 R G & 38 R TR AA

W B E ST 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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