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BERM (002415.S2)

2025108 19H

EN (HEFHTER)
G4t
SESHSR

BB KRR R, MR R FEHE A

Ml &5 15 7
B 10 A 18 H, Na#kE 25 F=FR, Wi=2FELTEIBIK

657.58 12, ¥ & 1.18%; Ya#4F)iH 93.19 12, 35K 14.94%,
¥ Q3 AT 2394 12, #3% 0.66%; Ya#44)iE 36.62
12, 3K 2031%. & T8 BEPIAT “UFNEA T 8
ZERY, BEHEAKAGEK, PEARBZHIN, Sk
SEEI . RIRALEZAE. SMBG & A4 15 TAHE&R3K
BYRIA LA R, BAE. LRFAIL AT Y 54547 L.
W=FE A F 45.37%, RS 0.61pct, # Q3 £F)%
45.67%, F)/ERIRS 1.42/0.26pct; BT =FF 41532
T 1773 T %45 13.46%1/3.39%/-0.96%/13.29%, [F bt
#1325+ 0.09/ T4 0.09/ F4 0.76/ T4 0.15pct) ; Z&%
AN ATHHA 136.97 12, Flkigk 426%, £ F
A AR 1.47 12, AN E REm ¥ 5, =5ERN
Wk 5 Bl 248 % 40 359.69 12, 42 6 A R T 12.88 12,
BEMKME TS 46.641C. BF, AEAINEALTY.
B 25 a5, o E) REFFFE L G A4 5 6945 5], Tt
1) A4 )84 R £ I 10% A E38K, H2 dodk4 )88
BT HL, k4R %E EAT; 2) &F0ZE T AR IKEFT;
3) 44 UANEAF T, PaEEKK, ERSH AN
¥k, it 25 F H2 MARFR L E K.

BRAR, MEMHEHREHFHREGRES, BHESR
Fn KAER A K L) 2 Al M6 TE2AR, BT 6 T 89458
By, wE CER NI T REES IR 27 BAR
AP I E S B EIRE, ®xTE L) Bk, A F)
BRI £ MBI FRERE PRASR. 454D
) BJnlilNfn S he WA g 94T L 200, RHE ML, NAZ
FETA47E Akt AR E e RT3 — 4 R RIS,

BRFMN. HESTR

N E B2 ERY. 25 ZF M R RE AINE KL, AL
INE) 25~27 45 WA TAM 4 958.29/1,035.64/1124.51 12
L, [ 3 3.60%/8.07%/8.58% ; TR M| Ja £ & F| iE A
144.01/169.36/201.47 127C, 3% 20.24%/17.60%/18.96%,
SRR 21.2X/18.0X/15.2X, 4H “EN” A,

B 4 7R

B A ZILE B RETUL 6 R Ml HUS IR A B0 R
Al AR E M5 ) IR B FRHR 69 e, IC ok 3h 64 K,

BE A M R E — A A B A

HENA
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mengcan@gjzq.com.cn
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sunkaiqi@gjzq.com.cn
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1. GERAEIATIRIT: SREEKD Y, SO
eaARRKEE) , 2025.8.12

2. (EEERMAR ST 25Q1 /MEBMHEA, FREMXF
MIRCHEY , 2025.4.21

3. CEREMARSE: HRBEFHETHIKR, BRAIEX
FREANL SR R) , 2024.12.8

AEMGT) R R EFTT)
36. 00 12, 000
34. 00 Y‘HA 10, 000
{( f' 8,000
32. 00 -
000
30. 00 A ) o A \ .-/\'fr"l N\// | 6,
: W 'WV" V 4,000
28,00 pr-=-=-—-{lL T e T et 5 000
26. 00 0
I | = I
=t — < o~
= 3 3 3
o™ [aN] [aN] [aN]
RREEH —— BEEH — AR
AREXER (ARM)
brij=| 2023 2024 2025  2026E  2027E
AN (BT 89,340 92,496 95,89 103,564 112,451
Al I R 7.4% 3.5%  3.60% 8.07%  8.58%
A RSFINE AT 14,108 11,977 14,401 16,936 20,147
VAR BRI S KR 9.90% -15.10% 20.24% 17.60% 18.96%
58 5 AREE (T) 1.512  1.297 1.560 1.834  2.182
TR AEHNES ISR 1.72  1.37  2.17  2.09  2.38
ROEGABRAED) ()  18.48% 14.85% 16.95% 17.95%  18.93%
P/E 22.96 23.67 21.20 18.02 15.15
P/B 4.24  3.51 3.59  3.24  2.87
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Eﬁgﬁﬂyﬁgﬂﬁb /A\ g] 1‘5\ ‘L%
Mk ZRBEAFNHE
Bk (ARFETL) &2 ik (AR TE T L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E  2027E
EX-E 519N 83,166 89,340 92,496 95,829 103,564 112,451 e 40,012 49,629 36,271 56,594 60,261 64,447
WK E 7.4% 3.5% 3.6% 8.1% 8.6% Ak B 34,427 40,587 43,456 41,217 44,544 48,366
ER-RIZ 5 ¥ -47,996 -49,637 -51,954 -53,568 -57,685 -62,410 A% 18,998 19,211 19,111 18,125 19,518 21,117
%K EJN 57.7%  55.6%  56.2%  55.9%  55.7%  55.5% bk v 4,470 3,723 3,643 3,287 3,468 3,675
E3 35,170 39,703 40,542 42,261 45,879 50,041 R R 97,907 113,151 102,481 119,223 127,791 137,605
% 4K AN 42.3%  44.4%  43.8%  44.1% 44.3%  44.5% %5 %~ 82.1% 81.5%  77.6%  79.1%  79.6%  80.4%
Ak A R e -582 -705 -692 -753 -855 -974 B Eidy 2,217 2,162 2,380 2,480 2,580 2,680
%4 N 0.7% 0.8% 0.7% 0.8% 0.8% 0.9% i 12,311 15,816 19,763 20,806 21,548 21,520
4R -9,773 -10,843 -12,051 -12,399 -12,987 -13,604 %5 T~ 10.3% 11.4% 15.0% 13.8% 13.4% 12.6%
%4 N 1.8% 12.1% 13.0% 12.9% 12.5% 12.1% LR e 1,940 2,299 2,303 2,651 2,978 3,287
325 A -2,642  -2,770 -3,096  -3,197 -3,385  -3,555 E| 37k 21,327 25,697 29,536 31,440 32,784 33,442
%4 N 3.2% 3.1% 3.3% 3.3% 3.3% 3.2% %8 K~ 17.9%  18.5%  22.4%  20.9%  20.4%  19.6%
o K %R -9,814 -11,393 -11,864 -11,805 -12,161 -12,528 &= &t 119,233 138,848 132,016 150,663 160,575 171,046
%4 &N 11.8%  12.8% 12.8% 12.3% 11.7% 11.1% 45 ) 4% 4,211 7,934 1,799 16,369 13,088 6,905
&A% ATA)E (EBIT) 12,358 13,993 12,838 14,107 16,491 19,379 KA+ 3R 20,437 24,239 24,911 24,413 26,241 28,331
%4 AN 14.9%  15.7% 13.9% 14.7% 15.9% 17.2% £ AR Rk 9,708 12,240 10,935 9,920 10,376 10,936
W % 9% A 990 750 15 641 209 994 WA A 34,356 44,412 37,645 50,703 49,704 46,172
%4 AN -1.2% -0.8% -0.1% 0.7%  -0.2% -0.9% LR 7,522 8,940 5,119 5,119 5,119 5,119
F ALK -1,094  -1,343  -1,515 -954 -73 -84 A K AR 4,385 3,332 1,752 1,664 1,605 1,569
N R AMEEAIC S -156 23 48 20 20 20 iy 46,263 56,684 44,516 57,486 56,429 52,860
ket e 218 63 187 100 100 100 &8 BB ARE 68,389 76,354 80,669 84,975 94,335 106,423
%A% AT A 1.5% 0.4% 1.3% 0.6% 0.5% 0.4% Hob oA 9,431 9,331 9,233 9,136 9,136 9,136
& ok A 14,783 16,039 14,312 16,909 19,892 23,712 A o BLALH 49,460 57,137 60,960 69,601 79,762 91,850
ok A 17.8%  18.0% 15.5%  17.6% 19.2% 21.1% VO ARG 4,581 5,809 6,832 8,202 9,812 11,764
ERE 72 60 31 50 50 50 R R AR SAH 119,233 138,848 132,016 150,663 160,575 171,046
CAIEAR 14,855 16,099 14,343 16,959 19,942 23,762
RS 17.9%  18.0% 155%  17.7% 19.3% 21.1% e A7
BT 13 AL -1,298 -943  -1,202  -1,187 -1,396  -1,663 2022 2023 2024  2025E  2026E  2027E
BT 1% AL % 8.7% 5.9% 8.4% 7.0% 7.0% 7.0% & 1% 4845
4 A1) 13,557 15,156 13,141 15,772 18,546 22,098 RS 1.361 1.512 1.297 1.560 1.834 2.182
b ER ARG 720 1,048 1,164 1,370 1,610 1,952 R AT 7.252 8.183 8.737 9.203 10.217  11.526
= & FHRN64F5H 12,837 14,108 11,977 14,401 16,936 20,147 FREEAEHR 0.940 1.723 1.374 2.167 2.086 2.379
ERIES 15.4%  15.8%  12.9%  15.0%  16.4%  17.9% A % R A 0.900 0.700 0.900 0.631 0.742 0.882
SE &3
ALREE ARPTEFAL g &S 18.77% 18.48% 14.85% 16.95% 17.95%  18.93%
2022 2023 2024  2025E  2026E  2027E B kAR 10.77% 10.16%  9.07%  9.56% 10.55%  11.78%
4 A0 13,557 15,156 13,141 15,772 18,546 22,098 N AR F 13.30% 13.28% 12.44% 11.43% 12.52% 13.82%
VAR ARG 720 1,048 1,164 1,370 1,610 1,952 Bk
EE R ] 2,429 3,146 3,499 3,041 2,479 2,776 EX-RIT S LI 2.14%  7.42%  3.53%  3.60% 8.07%  8.58%
EEEE- 2 &3 -117 -312 -116 879 706 -98 EBIT 3Kk % -25.37% 13.23% -8.25%  9.88% 16.90% 17.51%
ERcw ] -7,002  -1,910 -3,839 105 -2,675  -3,044 i EIRE S S -23.59%  9.90% -15.10% 20.24% 17.60% 18.96%
2% EHLEHR 8,867 16,080 12,684 19,797 19,055 21,732 B KR 14.80% 16.45%  -4.92% 14.12%  6.58%  6.52%
AR -3,743  -4,017 -4,647 -3,158  -3,405  -2,905 kEETER
4% -82 -159 -52 20 20 20 Rt Tk P E 123.1 134.3 145.5 138.0 138.0 138.0
B 100 188 152 0 0 0 Vol WEE R 140.6 140.5 134.6 130.0 130.0 130.0
% K EAHALHR -3,725  -3,987 -4,548 -3,138 -3,385  -2,885 KA 3K RIS R 121.4 129.4 138.2 130.0 130.0 130.0
P %y 6,015 73 149  -4,335 -802 0 Bl & 5 A R 37.5 47.0 59.4 59.4 55.9 49.7
LR Sy 3,574 4,858 -9,859 14,652 -3,281  -6,182 (=X 8 %]
E:i0) -11,045  -8,076 -12,369  -6,551  -7,845  -8,425 B R/ ARG -38.77% -39.87% -33.58% -37.71% -40.41% -44.38%
% F & ALER -1,456  -3,145 -22,079 3,766 -11,928 -14,608 EBIT A £ AR & 4 -12.5 -18.7 -111.8 -22.0 -79.0 -19.5
HRERED o 3,914 9,060 -13,955 20,425 3,742 4,239 R E 38.80% 40.82% 33.72% 38.16% 35.14%  30.90%
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AN

LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR <ARA AP ARRE T HENR CENTF 1 5, R BB
EN 3 5 8 27 52 B245, A PR F35, A BB F 45, 2BFHHt
W 0 0 0 0 0 HBHRL&ITRS, ATHEHRTERGEE,
e 0 0 0 0 0 RELTFH5-FH T HE BT
B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0="FH#
o 1.00 1.00 1.00 1.00 1.00 3.0174. 0=

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
A AR 6—12 AN W T ekha A& 5% A L,

BE A M R E — A A B A
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AR

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

AR RO EH . A, #HEH. IR, 55, . K, ST RN S MG Ei 7 XiE . 23 H@smesil B, AR, FEAHLHN “BLieABRmHh
PR3] 7, B0t R AR AT AT A 12 R & a9 M 9 Ao 2

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, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, RIRERAGETIIASS AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.

AREFFERARE, AL ELHEERBEEAN T RAFGLLE, KA ZFTREGAR . BEIERHFTEIM A ARERALABERIERGEF .
AR TR T BESEIE, RAFSFEEAAL RN, RIE GERAMRRTFESHERLAE) | ARSI EEIERD A RS E P FRET
BT C3 A& (B G R) MBRFTHMEA; AREAOSHUEREBTFRF EANNE P OIHHRRIL, BARRE Z, FEMAATHETEF X THEIERREBI LY
BB T AREFRAGETIERARE B TR, KRS ATRE 8 F 92 AB, &0 ESIERA LIRS RTHIT, EEMBK, BEIERATRK
PR R ¥ 2 e

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
B HN, BEIERRA ARSI,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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