1EDTUE Sy Iy A PR 2> v

HUAXI SECURITIES CO.,LTD. R |9 R

2025 F 10 A 27 #

22T RCit, BWAZRKETHES
& 2 % M (603558)

WL EAN REKA: 603558
FORAF FEN 52 B/ AR : 11.86/7. 88
B AR A &AL (f2) 37.45
RAT A 10. 93 B W R E A (1) 37.45

B W ad g (r) 342. 64
F L

8] 25 SR ZFF N SN/ B EE A/ JedE B EE A/ B E EFH LR A R 18.86/3.09/2.39/3.88 1L
. BlH3EK-1.94%/17. 25%/-7. 25%/72. 95%, ZENLRAG T EHEN I EZHTFERALFR Y . 2503 % &
N/ BB A/FedE 3 B4R AR 7.15/1.67/1.02 /¢, B3 K-5.23%/71.16%/7.34%, L EEH TN
AN B E AR HIERSIE T SR BILE 0.65 1271; 4 A GEoMl, HKIEZTHETHRLR
.

2025/9/19 &) AW 1.8 LR T IARR F “F 7 6000 77 3P &4 A4k A= 3000 77 4R 35 A
B, SABEXIA 25, Wt T 2026/3/31 FF L, ARAENSMHE, %R B EFFOAELH R 771 7L (B
J& #1014 6168.8 L)

25/10/10 /&) K A E b M= a2, #-F 2025/10/10-2026/10/9 VATAR T 14.69 /IS WL 1.5 -
31z 2025 %10 A 15 H, N34 10.27-10.35 T/IRHH =¥ 30 ZAZ, @425 309.18 7 4, &/ F)
EE A 0. 09%,

oM FI B

HEMOHT QB UNT R E2EH T LLELSAE,

Q3 tfF A RERKTEAREIZH FTHMFRF R M, 2503 N5 LA F/FE5AF/2dE 5 F £
31.81%/23. 32%/14. 31%. T:]kba‘f’z‘ﬂ‘ 3.31/10.41/1. 7PCT, £A)F LA KA HIkr £ &b T2 3] 5 A3 5, 2503 44
& /%% 58/ R/ W %% B E5 A A 3.51%/8. 37%/1. 55%/0. 44%, Rk £ 0.89/1.47/0.02/-0.91PCT; # =& &
A B BRI E3E A 9. 1PCT, &AL . LATL NS LA B FHIE R B E; N AMET 3 /AL NE & r
0. 30PCT: 1z Bl BAEAR & /IE B b it 42 38 40 0. 40PCT; B 4345/ I N384 1. 12PCT°

BRAREKEMm, 2503 KNG AT H 6.38 12T, Rl 0.68%; A% FEH KXHH 135 K. Bk
20 K; MAKKE AN 5.89 10T, FlH3EK 0.02%, MK 4 R4 % 84 K.\ ﬂkbiﬂ?ﬁrJSk M ATK K A 1. 80
et FIEE T 3.62%, HATIKRZK A4 R#% A 33 X, FlkiEm 10 X,

BT EN

HEM2A, (1) REWETROLZTE, ENAMKREGRUTAL (4 A2%E, (2) N3 vk
B EAET LU AR R ER RGAERE, F528d, AXECRANBRREN, KREZZEHEKA
A, HBI. DBS; (3) ARAB&AMME, Tt ARAMRRA DHREAEEK, T2 RAEGRFRYT Z, AKX
AN R, A AT AR RAE AR AT RIEE N SRR T AR @ 2 B R ik “F 5 6500 7
W ZASARAR . 2000 wh A A A . 18000 v 2 &R & A FME” , AdFNK “FF 6000 7 P B A AR Ao
3000 ZHIRETRE” ALY /=468, %48 2025-2027 S NFAM] 26.56/29. 71/32. 62 1L 7T.; 4 25-27 )3 &
% 4] 3.3/3.8/4.4 feu; g 25-27 4 EPS 0.94/1.08/1.23 7, 2025 4 10 J 27 HALEM 10.93 £
25/26/27 5 PE 5 # A 11/10/9X, FA% &% 5. 2%, NS @WH PIRIKTHES, HEF “EN” T4,

WAT w8 ke AR R E RA



h 1 D UE2F

T K AR P A N 3 S 2R
HUAXI SECURITIES TERA RIS |/A 5] & RIS

CEBAHRIG . RAANAE BRI L5505 &RRKORE, RARRAS,

& A w5 A

VR 2023A 2024A 2025E 2026E 2027E
F AL WA (T ZL) 2,281 2,574 2,656 2,971 3,262
Yo¥ (%) -3.1% 12. 8% 3.2% 11.9% 9.8%
o7 4F A F) (5 7 ) 270 325 332 382 435
Yo¥ (%) 3.3% 20. 2% 2.0% 15.1% 14.0%
EFE (%) 26. 0% 28. 8% 29. 0% 29.2% 29.3%
R A E (L) 0.77 0.92 0.94 1.08 1.23
ROE 1. 1% 13. 0% 12. 3% 13. 2% 13.8%
7B FE 13.85 11.53 11.30 9.81 8.61

THRT: A RE, FHEETET

DA B RR BAA: I8E
48 : tangss@hx168. com. cn Bl 44 . wanghk@hx168. com. cn
SAC NO: S1120519090002

KA W E: Ik A W ih:

AT a8 kA AR R T RIAAE
2



h 1E vl Uk 25

HUAXI SECURITIES

JEFKAF AR | 8] &R E

W # IR F Fo Z BT FH E

AlEx (AL

g B B A

FE2R A
4% A
AR

RARAR K

Wt

A&
= P

i L

# b SPIC K

A0

)2 & F B 8] 4 AL
YoY (%)

YL &

K= Ak (BAR)
% T4

FRAT 2T

SRR I it

AT K 3 R B A

H A A R
A N AR A

KA K

AR A
ML AR AL B it

0 Ao IR AR B At

2024A

2,574
12.8%
1,833
24

84
212
-3

46

4

4

382

-1

381
56
325
325
20.2%
0.92
2024A

319
1
689
702
1,720

1,579
304
2,184
3,905
956
237
205
1,397

10

11
1,408
369

2,497
3,905

2025E

2,656
3.2%
1,886
27

88
196
52

66

0

5

372

374
44
331
332
2.0%
0.94
2025E

335
7

718
583
1,643
0
1,654
295
2,254
3,897
706
284
206
1,195
1

10

11
1,206
369
-1
2,691
3,897

2026E

2,971
11.9%
2,104
30

98
218
46

74

0

1

435

2

432
52
380
382
15.1%
1.08
2026E

515
7

807
636
1,965

1,711
285
2,307
4,272
816
320
230
1,366

10
11
1,376
369
2
2,896
4,272

2027E

3,262
9.8%
2,307
23
108
234
54

82

495

-2

493
59
434
435
14.0%
1.23
2027E

726

885
693
2,311

1,750
276
2,337
4,648
881
351
252
1,483

10
11
1,494
369
-3
3,154
4,648

AeRER (FHFL)  2024A 2025 2026E  2027E

A 325 331 380 434

37 181 e 4K 187 86 94 102

ST EEH -197 142 -83 -82

EH AR 342 606 442 511

AL 277 151 145 130

BT 0 0 0 0

BHEEDAER 274 -146 144 130

FEAUE R 0 0 0 0

[LEE Ny 1,615  -250 111 65

AT EDIER 69 444 119 171
14 17 179 211

EX Y L) 2024A  2025E 2026E 2027E

A KA

FAEANRRE 12.8%  3.2% 1.9% 9.8%

AR E 202% 2.0% 15.1% 14.0%

BARS

A5 28.8% 29.0%  29.2% 29.3%
12.6% 12.4%  12.8% 13.3%
8.3% 8.5% 8.9%  9.4%
13.0% 12.3%  13.2% 13.8%

B

A 1.23 1.37 144 156
0.73 0.77 0.84 096
0.23 0.28 0.38 049
36.1% 30.9%  32.2% 32.1%

Z2EHR

BEERAHE 0.66 0.68 0.70  0.70

HFRBAF ()

FROM & 0.92 0.94 1.08 1.23

B 7.07 7.62 8.21  8.94

FMZEFTILER 0.97 1.72 1.25  1.45

B RALA 0.00 0.37 0.48  0.48

B A5 9 A7

PE 1.53  11.30 9.81 861

PB 1.48 1.39 129  1.19

AT a8 kA AR R T RIAAE

3



A2 s 3Gk 2 .
d &Vl uE2F IER R N 8] B irRE

HUAXI SECURITIES

2 H7 T A

Y4 B P EIER L 242 T 9 IE F X5 F i Pk 48 AR B 6 F ok PEAEAE ), ARAGEIRE TR
Reg% AR EARE, SAFHE T OIR LR, @35 FB A0, 7 RKEA,
INIE, BN R Z R E ®rh, S E .

9
N B BAR R ﬁi W

SEON 4T TR £ 2 A 18] B AR 3 5% T B 4% A B AR T 15%
IR R ARG 64 ¥B&F AT IR A2 AR ) R AR AT 5% T _EIE A4S AR 5%—15% 18]
A RS R AR LAE b 0 T FUR) AR b A 18] R AN AR A B 4G A -5%—5%= 18]
GRCAIRI IR N A BAF AT T HU AR e 2 1 RN AR 5T 53 F R E 45 4K 5%—15% 1]

il T TR FE AR ) B AR 3T 55 T B 4% A B AR T 15%
47 3% BAT R
DIRE R A G 64 EH  ATIFFHM A2 S 2018 4T Ak 48 3 A8 34 38 T _EE 35 30A 3] R AL T 10%
A PTG AR AR sk tE PP 9T IT N A2 e 2 4T sk A AR 3 EFE B A -10%—10% 2 )
AR E, I T T TR 2 P R ) AT b A A AR AT 55 T IR A #K B R AR L 10%

A G I A TP
Hhk: R THMEK-FRAEFLE 11 FFIOHRKEHRES &
M hk: Hl1ttp://www. H1x168. com. cn/H1xzg/H1xindex. H1tml

AT e AR B E Rk B
4



i al 22
I1ﬂﬂmnﬁ
HUAXI SECURITIES

B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250

AT a8 kA AR R T RIAAE
5



