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ZHESHANG SECURITIES
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4B H#: 2025410 A 27 °

BRER

Q 2025 ERI=ZFE: AWERILLHEIK 67%, 03 KERFAREK 62%

1) besh: WT=FFEBFK: 24.51CT. FHIEK 29%, 1=3&4F0: 1.81 4 (EFLEmeE
EH), B3k 67%. % Q03 FE 0.81 1, Fbigk 143%, dedb%#iH: -T=3F 1.81C
T, FlEb3E 81%, Q3 /% 0.81 124, Flbigk 153%,

2) LHEKERR: THIGEARKEE: EESSFLA AL, MO KA ZTIHER S E
7%, AAEBHAAR, FEITEWNE .

3) iT¥: KE 2025503 K, AR AKX 0.6/, BEK 62%; FILEHAKE 5. 61C
7, BlIBTHE 14. 1% A% 17.542T, R TE 5. 2% N &iTE £ AT,

4) BEWANLA: WZFEK 8. 410, R K 1589%, ZBERE5E.

5) NEFEE: (1) NETAEZN 255 400 vbti 4 275 AE, BATHEH E 80%AL,
(2) NAAFTEEBSLEERNMATHARLET A, (3) THaIELE, KA, AL, IL
I, &M, R, ELAEEF LKA

O EAWE: ARAERES:; &, BIEN=RAR

1) NAREAFT AETHE LKL, FHBERTHAL 15T, 38T EFEEKH L.
2) BART AETHEDEFRL, ©ah, 2R 2otatd, A THHIEA-SH
Moy kpfa R A, AT REAEF R, ©IHLF T aLTENMERIE,

Q ghhis: mEEHEE; KB, REFESHHREA

1) 2022 235 R ETH Y 35 ACEA, NEEBITHGT & RAREKRSZE,

2) NS BATE RS, 2024 FEIN L EHLN B 60%, HTHT A E L ER A A,
KREEZBEZKRTEA, 22T, RERETF, ARADHERGTHE,

Q #HHEEY: PETAEE, #EMESITARKEE

Tt 8 2025-2027 V3% F1E 2.3/2.9/3.5 124, B HIEK 30%/27%/17%, *FE PE 3
22/17/15 4%, $HF “EN” FA,

REERR: (1) BAST FEXRZAEER. MBREFHIRE. (2) B A EZEELHEGR
M. (3) #9139 F KA 4T 5 IR TAL G R

W&

BIORL: RNCGEH)

IR EARFE
PAES 5 S$1230520080005
wanghuajun@stocke.com.cn

AT F2H
AbER 5 $1230522020001
lisiyang@stocke.com.cn

ES
AN ¥30.27
EWAEL(E 7 L) 5,145.90
B (E 7 IR) 170.00
BREAHA
b7 Ay _IEFREK

60%

44%

29%

13%

—18‘;/5 P— .
AKX IRE

(A7) 2024 2025E 2026E 2027E
ERIZEEN 2918 3933 4701 5188
(+/-) (%) 21% 35% 20% 10%
JaE3AE 179 232 295 346
(+/-) (%) 26% 30% 27% 17%
B (L) 1.05 1.36 1.73 2.04
P/E 29 22 17 15
ROE 1% 12% 13% 13%

FARIR: W EAERFR AT

| (=FRLLERHAL, FEI
F Rk KAz ) 2025.10.20
2 (—Z4RIT AR TR, kP
B A R & Kk ATF E R
2025.05.15

3 KFEFAERK, HIbLS
HFREKZTEY 2024.07.29
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AW FE: ZKREFRME

F 7= Rtk Al A

(BFR) 2024 2025E 2026E 2027E (B7 L) 2024 2025E 2026E 2027E

A= 3679 4029 5055 5826 LM 2918 3933 4701 5188

B 869 736 1097 1618 EALAA 2360 3187 3783 447
XA Ak 0 0 0 0 ELAEAM I 13 17 21 23
BRI 522 838 723 676 EFLFA 37 79 94 104
T 41 59 67 75 EERA 80 110 127 135
FUTIRK 692 803 1092 1153 HFRIEA 120 157 188 208
B 1416 1429 1923 2152 MFHEA 4 (16) (20) 22)
-2 139 164 153 152 FRMABE 96 118 141 156
AR 540 521 513 493 AAMAZHH A 0 0 0 0
Y 0 0 0 0 HEAMKA 10 10 10 10
K AR A 0 1 1 1 FHegEE 28 27 27 27
B 2%~ 291 285 275 263 ELAIHE 245 318 405 475
FXA v 81 76 70 65 EAIMEE ©) ) ) )
fEEIAE 0 0 0 o FEEH 245 318 404 474
-2 168 159 167 165 PTAFAL 38 49 62 73
xE&H 4219 4550 5568 6320 AR 208 269 342 402
#sh Rk 2201 2292 2959 3305 JHRAHA 29 37 47 55
52 B 100 33 44 59 ARG FFIA 179 232 295 346
FATHR 1330 1514 1910 2134 EBITDA 278 331 415 480
Tk 570 443 686 785 EPS (FRAM#H) 1.05 1.36 1.73 2.04
HAb 202 301 319 327
kRS itk 254 225 233 237 EBWM S
KEE 0 0 0 0 2024 2025E 2026E 2027E
) 254 225 233 237 AKEEA

fi kAt 2455 2517 3192 3543 BN 21. 43% 34.76% 19. 54% 10. 34%
VM FRAR A 135 172 219 274 LAV 20. 87% 29. 66% 27.19% 17. 33%

)3 B AN 8] B R AR 1630 1862 2157 2503 JA BRG] AL 26. 25% 29. 55% 27.17% 17. 43%

R A AR AR 4219 4550 5568 6320 AL

ERAES 19. 14% 18.97% 19. 54% 20. 05%

RNeRek A 7.11% 6. 84% 7.27% 7.74%

(87 7L) 2024 2025E 2026E 2027E ROE 10. 63% 12.21% 13.37% 13. 44%

BEEHANER 364 (146) 339 496  ROIC 11.22% 12.98% 14. 40% 14.57%
A8 208 269 342 402 124ke A
A7 1B AN 42 23 24 24 K RGE 58.18%  55.31%  57.34%  56.06%
4% A 4 16) (20) (220 ARbRE 4.08% 3.98% 3.13% 2.83%
BRAK 10) (10) (10) (o) mFLE 1.67 1.76 1.71 1.76
EER LR 682 (529) 364 174  RIALFE 1.03 1.13 1.06 1.1
e (563) 117 (362) (72) EEH®A

BEEHAER (5) @) 2 3 RETREE 0.78 0.90 0.93 0.87
FALH () (12) ©) @)  ALMIRIKBE R 8.13 7.46 6.80 7.03
KA 1 ) 0 0 EATRKAERE 4.42 4.36 4.48 4.14
H 6) 10 10 10 BBAGARCL)

EREHAER 43) 16 20 2 BRKE 1.05 1.36 1.73 2.04
R LN 100 67) 11 15 BREZELE 2.14 -0.86 1.99 2.92
LEEEN 0 0 0 0 BRAR” 9.59 10.95 12. 69 14.72
Hte (143) 83 8 7 AR

A 316 (133) 361 521  P/E 28.76 22.20 17. 46 14.87

P/B 3.16 2.76 2.39 2.06
EV/EBITDA 9.1 14.3 10. 6 8.2
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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 .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
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).

R S BR PT

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
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