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SOOCHOW SECURITIES

202510 A 28 B

EFRRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

PEFAMT FLE

Z ARG 1A 2023A 2024A 2025E 2026E 2027E #(Allkiﬁ':"? S0600524080005
TABEMUAN (BFL) 3,852 3,674 3,171 3,436 3,802 liwenyi@dwzq.com.cn
Rl (%) 17.96 (4.62) (13.71) 8.37 10.66 .

Vg4 FE (B H D) 865.03 862.59 625.26 711.41 842.36 A & 5

Bl (%) 34.24 (0.28) (27.51) 13.78 18.41 I
EPS-###% (L/K) 1.62 1.61 1.17 1.33 1.58

P/E (AM&R AT #HE ) 16.07 16.12 22.24 19.54 16.50

BHEE

- jkéﬁ%ﬁ{kffjkg;ﬁ%vﬁﬁ(&, Eé{g;}%j}_%]ﬂ AI %ﬂ}é%j{;‘%’-&n 2025 #—ﬁﬁ';i}g 2024/10/28 202512126 2025/6/27 2025/10/26

A8 FILEN 22.65 105, FIH-20.7%. VAEAFIE 3.92 1250, Fl-457%; 4=4F
VAE4AE 3.75 4270, BEH-45.6%. HATAA LG TR I B4 AT F BT RRTL
TFATR IR A, Al BARESVHFLERER. 2025Q3 £FNE T 777104, F
H-24.0%, FREB-12.0%; V3E4A4)0E 1.34 4250, Fl-50.3%, 3Rpb-4.8%; 4=dE)a&
AAE 127 124, BH-52.0%, ZREB-7.3%.

BAVARPTTIR, B HHLIN.2025Q1-Q3 23] £.4) % 4 34.9%, [ Hb-5.8pct;
BB FIFE A 17.4%, Flrb-8.0pct; B % A XA 16.4%, FlH+4.7pct, HP45E %
A EH 45%, Fl-03pct; B3 FFE A 4.8%, Bl+1.0pct; M4 A EA 1.0%,
Bl Bb+2.2pct; ARA A& A 6.1%, [ r+1.7pet; 2025Q1-Q3 AL % A 4 1.38 1474,
Bl Fb+11.3%. 2025Q3 $#Z 2454 34.7%, Fl-6.6pct, IFRp+0.11pct; 444 %A
4 173%, F-923pct, ZR+1.46pct,

AR Ak, 2ETRALAR KK, & E 2025Q3, A& £ H 7.19 12,
Bl tb-24.0%; 4-F) RAEH 1.46 1070, ) H+7.5%. 2025Q3 L&MW 4IA4ARAY 6.06 12
T, R HA429%.

FERATRE BRIk, LEFAREINNE. 2HKFFRATRTHEY
& Edwards B £ H £k 25, B FLERLE 15%, NEEHENLHML T, &5
& PMF %7%|. PDM %7%). iPH 23| = K £ %) = %69 &, HIBIF SEMI 4 £k
IAIE, B ZM Load Lock. ZI4kZ|F B AE K42 ER, BH, A8 FHaid
FHRSBE NG R BEF AT, FOTHEH/E. METHELR § =, 1D
IER ARG, N8 TR e ik E, RKREE T,

N A4

BEP SHEGEFL, NHSEENEBELREL. ME Al RDHEATR
Pk K, SHRBIEF SHERAANFT—HZTAAY, Rl aEB8UrEF R REE R
Wik, sTHAREREEZER, FRER, N8 LHRAKBEINEFX. #E
FHCKX, ABRFBOXNLARINAL, MBHERLIIE T 3T Z2T shahH 5
FR. RELETBERARARE, N ERKEFSEHREAGTFOEEMN
A BRI

B F MG B FIRE: BAVEIF 2025-2027 £ E) FEAFIE S F A 6.3/7.1/8.4 12
s BATRAMT AL PE 2 22/20/17 4%, % je3) a8 F KA T Rk F KGR K 216
BK, %8 W A

ReRaF: FTHY AR, BrFEETBIE, RN ENFT.

5 Wik B XX B8 % T A RS

LiEZ &

B EN (L) 26.00
—F AR R S 15.93/29.61
T4 (15) 3.19
B ARTE(E % L) 13,873.27
EAA(E A L) 13,902.83
P9

H % F F (7LLF) 8.15
F 7= R AT E(%,LF) 29.97
EEA(E 7 IK) 534.72
A A MR(E T IK) 533.59
BT ¥

CRAPHERL(002158): 2025 F=Fk
EOP: A KE, FHESIRA
ZR&HA S F RIERKD

2025-10-27
CRAPHERL(002158): 2025 5 3R.&
i HZARB DY ARE, FF
FFHRAEREHIE T S F RIEF R
£

2025-08-30
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9

b Wik E XX B8 ST F RS

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Py 3,611 4305 4,701 5474 BLEPA 3,674 3171 3436 3,802
Pk e SR e~y 1464 2418 2250 3218 BLRA(EERRE) 2267 2,044 2,177 2,366
BB ST 1,068 728 1233 936  BARMI 28 19 2 25
ey 819 908 970 1,060  A5EFA 141 127 137 152
SR 20 6 8 12 FEFA 148 111 120 133
HAA R~ 241 245 239 247 ARESRA 182 159 172 190
El=ic 2424 2512 2624 2714 WMSEA (54) 1 12 6
KHPEARIE A 152 186 220 250  AmEAIKE 29 23 25 27
B2 R = RAF AR 1,156 1215 1272 1308  #pikE 47 41 47 53
EEIE 23 0 0 0 AAMMATS) 3 0 0 0
RIGF = 160 180 203 228 AfERK (29) @31) (32) (32)
A 0 0 0 0 HEREBRG 0 (1) (1) 0
KRS A 8 8 8 8 FIAHE 1,012 742 834 977
HAE R~ 924 923 922 00 BhINILE 6 ©) ) )
=& 6,036 6,817 7325 8,188 AL 1,011 740 833 975
K Atk 1,627 1,781 1,575 1,594 B 147 113 119 130
FaAUEIR R —F N B e AERSh Ttk 524 371 218 24 AHVE 865 627 714 845
BN AT 798 1,026 943 L167 V3R ARE 2 2 2 3
AF) AR 117 177 203 183 VABHAE)4F1E 863 625 1 842
iR itk 188 206 211 220

FEFFH AR 166 166 166 166 FHAAK - AT ASEE(T) 1.61 1.17 133 1.58
KAt 64 64 64 64

LA E A 0 0 0 0 EBIT 910 743 841 971
AT R AR 64 64 64 64 EBITDA 1,044 891 996 1,133
HAeAE R fi 38 38 38 38

fitieet 1,793 1,947 1,742 1,760 A5 (%) 3831 35.54 36.64 3776
V2 BAER B IR B AR 4220 4,845 5,557 6,399 VAEEHIE(%) 2348 19.72 20.70 22.16
Y HIRFARG 23 24 27 29

iR AR s 4243 4,870 5,583 6428 WAIEKF(%) (462)  (1371) 837 10.66
R AAR S 6,036 6,817 7325 8,188 JIEEAIERKE (%) 028)  (27.51) 13.78 1841
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER 112 1307 213 1368 HIRETF (L) 7.89 9.06 10.39 11.97
BAEHNAR (161) (201) (227) (205) FRAKATEINAY (BT IR) 535 535 535 535
EREFHIAR (691) (153) (153) (194) ROIC(%) 16.14 1227 12.76 1345
A48 (731) 954 (168) 968 ROE-##(%) 20.44 12.90 12.80 13.16
HrIEFedel 134 147 155 162 7= FAE(%) 29.70 28.56 2378 2149
AT L (115) (194) (226) (214) P/E (DUNEFRATANE ) 16.12 2224 19.54 16.50
BIERAES) (866) 540 (644) 380 P/B (M) 329 2.87 2.50 2.17
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIE T T RLIYAART, FONBYAH R ZIESFRTITRN,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg ), AL AEFREH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
w W WS R ZAESFI AT
ML EHRXEA8S 5
BRI S AD: 215021
A (0512) 62938527

&) B ak:  http:/www.dwzq.com.cn




