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GUOSHENG SECURITIES

ERRIRE | &) Bof
2025 4 10 A 13 A

EZF K4 (601799.SH)
RIMBZATNE, RBHEHFIEFE

B, NG RN EFRERINBAR NG, HIF B %L S5A R B,

BRIMZATANE, WA BHFHAFE., 104 10 B, 28 RIMEAT
], R LA, 2FEECEFENEAGAL. #HE, ALK
A AR A T R . BRMRAEE F S A RARAUR. RIE, 28] B FATRTALEA
RPARE. ARHE. SHMIRIFEFT BEABIE, ENBAZIANFTHXR
W, N8 EAAETREANB A NGB, st 2 F AT AL Bk M 4t
WRE P R E, ik FZRALIFHE.

REAVRRER, T KR, NIXFPBE, AVERAKRE.
FWA,. AR, 25, FmAE. BAAE. BRAE. MBAE. RS
WERRE P, BRAEER S 5%k,

2025H1, &) AKESREF 3k 2 NERWFT LML RE, £ 37 4MNF
R 7, H3hoa3) BN % A3 K 18.2%/18.88%. /23] 5 4 h A
HEIEFR M9, M8, IR SO F+ 5% ER, LEMLEE, AT
325, ST EMRATTHRB LI, FHHEMILE P &M, B REL
Wt B A IS B AR TR Fy, N 8) B KPR LS, 2025Q2 £ % /44 &
57 4 19.64%/10.49%, %z 2025Q1 IRELA FriRHt.

RHER. FEHBE, £ TR, N EETAL, TEHEAN. AL
RGN (FFHFR. £4) B&5ti, 5B RKLIE RS
AN, ZRKRBMARE. HAE LED/OLED #9H-4&, = SAINkr. BITH) AT
BITe) R ek, ADB. DLP FH 4 EITC &5, na K4, ¥4,
BP#ESBEERT . 2021-2023 FowFhiR#, o8 Tk FF ).
WA FERREANE, ETEAMAGHAE . A8 QNI R
MER 4%, FEERON L) FRBRBEM AR L EBTEFRERLEF, A3
AR R NI NI

B AR HAEE: Tt 2025-2027 F8) RIE N 161/197/241 12
s BHIERGAA 22%/22%(22%, )2EAF)E 17/22/27 120, Rk
RS H A 23%/26%/26%, /7 23/18/14 4% PE, #iiF “FEN” R,

Redt: LED £ ATi5 % SUKT WU AT LA SRR AT, 47k
Mk KT HH; AR SR £,
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A7k AE R
AR IFA SN
10 A 10 B &N (L) 136.60
BT (FHA) 39,023.81
BRA (BHIK) 285.68
HoF g dARER (%) 100.00
30 B BEHARE (BHRK) 3.40
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HeA

IR TRB

PAkIEF %5 S0680521120002
¥R 44: dingyimeng@gszq.com
A BRI
kx5 S0680524070011
#R46: liuxiaotian@gszqg.com

A KR

044847 2023A 2024A 2025E 2026E 2027E
BLMA (THRL) 10,248 13,253 16,137 19,687 24,054
¥¥% yoy (%) 24.3 29.3 21.8 22.0 22.2
Jas%FlE (T L) 1,102 1,408 1,736 2,748
¥R E yoy (%) 17.1 27.8 23.3 26.0 25.6
EPS #7134 (/M%) 3.86 4,93 6.08 7.66 9.62
HRFREZE (%) 12.1 13.8 14.4 15.4 16.3
P/E (%) 35.4 27.7 22.5 17.8 14.2
P/B (4%) 43 3.8 3.2 2.8 2.3

HAEM: Wind, EEERFEI Z: Ko 2025 F 10 A 10 8K #E0

1. EZF B (601799.5H): AHERmE P, L43g
KAL)y 2025-05-12

2. KEF A (601799.5H): 2024 3R 53F: &350
AAKE, g kisngy 2025-03-21

3. CEF MM (601799.5H): #A B K&, FEMF,
W LKA TN 2024-08-19
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2025 410 A 13 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
AT~ 9965 11957 14984 18391 22868 22 N 10248 13253 16137 19687 24054
E/ 0 2105 2024 3661 4720 6403 EL 9PN 8139 10697 12811 15557 18947
FLMCEAE AR 4398 6109 6557 8283 10131 B WAL B An 56 63 74 90 110
BN Rl E 4 2 6 6 7 2% 47 56 65 79 9
I+ 39 42 65 72 88 %32 %A 271 304 412 498 601
B 2245 2629 3465 3998 4848 &g 610 655 968 1181 1443
AT 1175 1151 1231 1311 1391 W4 A -12 11 -32 -58 -75
ERHF~ 4809 4987 5299 5536 5687 7= BALS K -13 -26 -65 -70 -50
KK 0 0 50 100 100 SN, 119 176 194 217 241
B & % = 3016 3541 3553 3536 3488 IARMAEE Sl 56 46 0 0 0
PR v 456 436 413 390 357 Eed 0 1 0 1 1
H AR K 1337 1011 1283 1510 1742 FE R Bl -1 -12 -10 -14 -16
FE & 14774 16944 20283 23927 28555 ) 1199 1594 1939 2453 3077
#sh 5tk 4896 6081 7583 9112 11082 RIS 9 7 4 4 5
42 H1E 3K 0 0 0 0 0 b gk F ok 6 9 3 3 3
FLATZR A AR 4527 5724 7087 8520 10371 F) &R 1203 1592 1940 2454 3079
H A R AR 369 357 497 592 710 PrAFAL 101 184 204 267 331
3 Fsh R 742 686 650 649 649 4 1102 1408 1736 2188 2748
BT 0 0 0 0 0 VB ARSA 0 0 0 0 0
e RS TR 742 686 650 649 649 V3 BB 8) A8 1102 1408 1736 2188 2748
et 5638 6767 8234 9761 11731 EBITDA 1591 2130 2253 2771 3403
VB R 0 0 0 0 0 EPS (/ML) 3.86 4,93 6.08 7.66 9.62
MR 286 286 286 286 286
FANAR 4176 4155 4155 4155 4155 FEMHFE
B HE 4839 5850 7612 9728 12387 Lt 2023A 2024A 2025E 2026E 2027E
V2 B8 AR A 9136 10177 12050 14166 16824 %35
e AR AR 14774 16944 20283 23927 28555 Z N (%) 24.3 29.3 21.8 22.0 22.2
& W A138 (%) 13.8 32.9 21.6 26.5 25.4
)2 8 B8] A AL (%) 17.1 27.8 23.3 26.0 25.6
AN A
24 % (%) 20.6 19.3 20.6 21.0 21.2
NEFER (FHL) #H) % (%) 10.8 10.6 10.8 11.1 11.4
St 2023A  2024A  2025E  2026E  2027E ROE(%) 12.1 13.8 14.4 15.4 16.3
BEEHRAER 697 909 2262 1806 2387 ROIC(%) 11.3 13.6 14.2 15.1 15.9
A 1102 1408 1736 2188 2748 AR
B Fe4k 459 561 344 374 399 H 7 (%) 38.2 39.9 40.6 40.8 41.1
W49 A 3 15 1 1 1 # A E (%) 226 -196  -30.2 -33.2  -37.9
HFERK 0 -1 0 -1 -1 R 2.0 2.0 2.0 2.0 2.1
TEFEED 917 -1135 83 -859 -855 R E 1.6 1.5 1.5 1.6 1.6
2B NA R 49 61 98 103 94 AL
BEEHRLR 430 -600 -710 -673 613 B AR 0.7 0.8 0.9 0.9 0.9
PRI -1033  -666 -520 -524 -514 MK B 4 5 4.7 3.5 3.5 3.6 3.6
KA 1396 20 -100 -100 -50 LA K ) 4 5 3.4 3.7 3.5 3.5 3.5
BRI 67 47 -90 -49 -49 HRIAF (L)
FREHRER -550 -372 3 73 91 BB (AT HETE) 3.86 4.93 6.08 7.66 9.62
4R 0 0 0 0 0 HMRBENLR(RATME) 2.44 3.18 7.92 6.32 8.35
KHE R 0 0 0 0 0 FIA T (AT ) 31.98 35.62 42.18 49.59  58.89
38 BRI Ao 0
K RNARIG I 0 35.4 27.7 22.5 17.8 14.2
EEFINAA -550 -350 3 -73 91 P/B 43 3.8 3.2 2.8 2.3
A5 Y8 R 607 -90 1637 1060 1682 EV/EBITDA 22.2 17.0 15.7 12.4 9.6

HAAIR: Wind, B EFREFE AT

Z: RO 2025 F 10 A 10 5 KA
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B BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE] P
1B RH ., A RARBEKAKIARERNLARFP ., BIEMELT, ANE) RAAET AR AL AR E F 41T R 2 P75
AT R AR T AE.

AL 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 515 809 A R T M AR AT ARAE.,
RIS P oy EIATRMAE B AN E) TR A ARE S B ey Py, TaaletEs, ERRFE, KNG TEESA
REPTRAA. FINAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A AREPTAZETE
TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

A8 HRBEREZEN. ~E, BABREFEGTH. TE. TN, FEEENARBLEPERLZA, M RAEAT
R . ARSI I, ANE) THIRS P 4G ) 20 TR AR U AT AR AR . RIRE BT AS 49 4% K
BIRFT R ESANRNE P, FHRE P AAER N, BEH L L ANH GO FH LR, 2L LR AIRE A
2, RIS AR BT R FE—R £,

BRFREE, EEEFTHELT, ANE) B AN b £ T 2 FA ARE b 3 B 4G 8] B KAT ARSI #E4T
R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
AARE AT “E BAEAA FRFTAENE]” FTA . REFHANE HEIZA, AETHM R ATIFS RIRE HATEATH X 69
B A BH AT RN AL T . FIEARSE, SR BN B BRIEAMRIT, LEARFSTAREHATH /R E M
EER 3

¥V 5 8

RIREZ L AP B B BRATEA F EIEA LRI T 49 IEAIL T E 0 AL FTAS AR 1 69 & L AT AL 7, AIRE AT R
A EATIL B AT M R e T RAV AT IE A A EAT AN AT &, R E =5 9B XA, RNV 69
AT R AT L. AR R TEL RRE T AR AU IER A BRI EHK A .

FFARLEHLIA
BRI BATA L | HLA
IPBRATE A RE LA B B4 6 S A 18] B (AT Ak FEN | AR R A R SRR £ 15% A £
1550 ARRT LA SR T A, BP AT || S | AR SRR AORE £ 5%~ 15%2 1
B9oAP IR 300 8HH R T ZAT B ZHAAR A1 | T k| At R A SO A 5% + 5% 2
SR AL AT 4G ) R E AT AR AL (AT 452k AR eY ) B | AR B A S Ak e 5%V B
AR BAT G EREFAF BRI E, 2R WHE | AR B R4 EORME A 10%0A B
T PAATE 500 18RI B RS AR A KA s | TTE | AR FLEI AR AR £ -10%+10%
Z_19]
B | AR B RSk A 10% A 1
B B E 5B FT
EL -3 i
ot LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51Kk X 22
HHEKTE H
% 100077 R Z: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
@8 EI|
Wik & B A AT R RVE Y ki 1115 B RARAT AL Huhk: 3R] W48 8 K455 = 3% 100 5 Ao KL 24 4%
R %: 330038 r%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com
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