=] 3£ JiE 75

SIMOLINKE SECURITIES

BEEBS (002557.52)

20254 10H 238

EN (HFHTER)
G4
ST HSR

RAEDLTE, Bt Q4 BEFeE

AT

10 A 23 B8 KA 25 £ =24k, 2501-03 % 220k 45. 01 12,
B tb—5. 38%; 52 A3 £ 4 108 1. 68 12T, Bl -73. 17%; F=dE 4 £
11510 L, FlH-79.46%, H -+, 2503 KA FI17.49 /e,
Bl rb-5.91%; SLH V2 F4 408 0. 79 1270, Bl rb-72.58%; F=df4F)
8 0.71 127, Fl-74.00%,

FEDR

Q3 FRAABARE, HRBEHHFEF. 1) QB AR B AH Mz
KT, T2APKERETHE, LELETEMBREK. pE
A, WNTFERNAsTF42, BRTRAERK S, 2) pRiEA, B
ER,AREFREF T HLETHRIEE, FALHEEN GG R
EA o NET 8 AXM# s, LAEMSEMHTIAY, HELLEWAT
E WS Q4 W RANHHE

Rt aidd, Hedf) & R EAE. 1) 2503

£0) B/ %A FP B/ 4. 54%, ) tb-8. 59pct/-11. 03pct,

A REFEAEFZREFF . BRFRARA LI ABIAL T H]
35, Q4 A BMFRME, HEAKBFLRE, NFTREAAZ
T M. 2) 2503 ~a &/ EEL/FRTEHHNAH
10. 15%/4. 53%/1. 28%, % %I F) k+2. 29pct/+0. 58pct/+0. 44pct, 4
B RAMKZN IRt T, REHILF T ALK
BHEE KRR E, RS HELEAE. NAIRENTAR
EARZO SR, AFRBERN TS, BEPRF M, KA
SHARBRR AR F, 12N SRR VEH L RE, A4 THEKE
AR B, KRERAZDHIHRE, REEBTHE. 5FF
F R AR ARE R ) #vh, FAFARR R LR, B 04 iEE
R B

BRI, (HESTER

# 53] Q3 R ARIBAE, £ATT AN 8] 25-27 54114 14%/6%/ 6%,
it 25-27 FoNEEFEA A A A 4.3/7.4/8.7 1L, RBk-
50%/+74%/+17%, 3t & PE £ %1% 25x/15x/12x, 44F “EN” F %,
RBEIRT

B AR TR, THEEWEERG,

BE 5 M R e — A A 5 A

BamiReA

SH: NEE bk S1130519110005)
liuchengian@gjzq.com.cn

Sifim: BRFE (Al S1130524070005)
chenyujun@gjzq.com.cn

i (AE™H): 21.51 5%

LIPS i

1. GaaRMmARIRIT: RAKEASE, FEXiER
EEY), 2025.8.22

2. CAABRMARRIT: RA+TRERE, HFAIRRE
&Y, 2025.4.24

3. CAlaRmARNTE: EFEGEE, Q3 LEkEM
HA), 2024.10.25

AERMGT) BREE(EHRIT
36. 00
33.00
30. 00
27.00 -l opee
24.00 [
21.00

S q G K K

o — <t o~ <

= 3 2 2 I

[aN] N N N N

Eﬁﬁéﬁﬁ — AIAEm _‘;F'%TEZDD

RAEFER (ARH)
=] 2023 2024 2025E 2026E 2027E
BEWANERT) 6,806 7,131 7,100 7,780 8453
Bl KR -113%  479% -044%  958%  8.64%
3 &FE(EHTT) 803 849 427 744 872
3SR R -17.75%  5.82% -49.69% 74.06% 17.17%
REEERRIEE () 1.583 1675 0.845 1471 1.723
EREZEMMERET 0.83 2.05 0.87 1.65 1.96
ROE(ABEAT)(HE) 14.52% 14.84%  714% 1157% 12.54%
P/E 21.99 17.34 25.46 14.63 1248
P/B 3.19 257 1.82 1.69 157

KR : ARFR. ESIESMRA



= = IE 5

SINOLINK SECURITIES - AZ
Eﬁgﬁﬂyggﬁﬁn N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) 2 ik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
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AN RMMEEAIE 5 -3 2 0 0 0 il 3,276 3,866 4,329 4,477 5,189 5,980
A 54 24 34 50 50 50 B RRARSE 5,269 5,529 5,726 5,982 6,429 6,952
%A% AT A 4. 4% 2. 4% 3. 2% 9. 3% 5. 4% 4. 6% HoP oA 507 507 507 507 507 507
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