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2025 “F 10 A 28 H, N3 KA 2025 =F 4 2501-03 L HZIL
482.86 1 (+6.19%), FIVFE %A1 21. 69 12 (=35.21%), R
FodE4F1E 21,10 12 (+2432.1%); 2503 £ & 52 %0k 275. 84 12,
F) Eb+139. 04%, 3R 1b+58.59%; 52334 4104 12.56 ¢, Rl
+169.53%, IR EL+66.11%; 5= B FedE % #04 12.55 1z, Rt
+7482.52%, 3FEb+73.01%, dihAZFAM.

ZEDH

2503 5] k4R KR IE, TRIATEMBEE: 1) 235 2503
L 275.84 10, B Eb+139%, IREL+58.59%, K A~ AP A%
BT H., 2) /N3] 2503 V34 A 12. 56 12, Bl b+169.5%, 3Rik
+66. 1%, b 438k K h& 46 E; 2503 £4] % 7.37%, F)r-0.38pct,
1. 12pct; Va8 44| & 4. 55%, B tb+0. 52pct, 3R EL+0. 21pct;
2w % F 2.12%, Flrb-2.27pct, 3REL—-0.55pct, ALK B H,
3) N 8] 25 AFEILHA 800 12T, 2501-Q3 Bk & A FHH
60.36%, P 2504 A 23t —FIRiE,

N LR TEFLIRE, “REER” BZEBR: T4 LTE,
N8 E bk A iR R A AFE T U AR, BATA S T AL L
F2OET R, BAlPo, KR R, Al R TRALT
REAI, CAHRT BEEARCN, ZRikit, 224, 4
B ERHSRERM TR ERELSEZLMFEEGTE T LIRE,
b 5O B AT AR SRR KIRIE BRI SBE
NNEFERREEEERA, FHREHOFZRE: 1) 2025F5
A EP LR SR P AR AE BN 8] A A9 5T 10 AL TR S AR K
ML, ) SIFE R BAER, 2) NSMKFEFT k4O ART 40 S,
EERTGEABRNRBEGH LA, BEAETH-7 27, 2LF
ZI. 710 A E Sk, 3) N AETMENLFRE, HEm
KER NS5t/ BAT A, 5 A BREBREFRAUR, N E
W E o B2 kiE, CELSSARIIERT, BN BRE I
&RES, FRTHIEN, FCBRF—CEABEE.
BRI, HESTFR

EAVEIF R AR R K ISR 245, At 2025-2027 SF )2 A4 A
14 9 37.87/47. 64/57. 10 1L 7T, ) tb+3272. 88%/+25. 81%/+19. 85%,
st PE h 64/50/42 4%, 8] B A H a9 A1 A 200, B A+
ER KA BPARR, fH CEN TR,
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A BRI, 8] B ARG IR e RE, 42w K,

BT A F mE — R4 5
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SHIF: W= ik S1130522060001)
yangchen@gjzq.com.cn

SHFIm: (EREIR ($hik S1130524070004)

renxuhuan@gjzq.com.cn
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1. (RfAREE: FRIATEER, 25H2 BEIRE),
2025.8.28

2. (FPHRRLE: SRRGXIREEN, SFFEEFIRE),
2025.4.30

3. (PPfRRY ¢ 2024 FERSIT: RHRSEBRRBES, 1
EEEMLAR...), 2025.3.28

ARMEGT) Rz EE(EATT)
111.00 12,000
101.00 10,000
91.00 H | ﬂ V) 800
81.00 }" A L =l 6,000
71.00 BF - s e 4,000
61.00 - \P= -tk 2,000
51.00 0
0 0 0 0 0
g s 3 5 g
S Q & < &
RS —— i ——FR300
LFEFER (ARM)
=] 12/23  12/24  12/25E 12/26E 12/27E
BV (BT 1,677 1,780 80,614 87,144 93,815
SR ON S -11.95%  6.11% 4429.50% 8.10%  7.66%
13&#FEERTT) 98 112 3,787 4,764 5,710
I3 SRR -49.10% 14.41% 3271.88% 25.81% 19.85%
REEERIEECT) 0.17 0.19 1.42 178 214
P/E 263.28  377.57 6350 5047 4211

KR NEFER. ESIESHRAT T 28 2025-2027 FAFNET
2025 & 1 BEF AL SRR, BT 2024 FREISFHORIREEE
RIREE, AREFEIAEHRERHITION
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NG RRIESES 9 F

WR: WEETANEE (AR FEHTA)

2022 2023 2024  2025E 2026E 2027E

EX-DE SN 1,905 1,677 1,780 80,614 87,144 93,815
Wk % -12.0% 6.1% 4429.5% 8.1% 7.7%

EX-RIE 5P 3 1,215 -1,132  -1,165 -73,886  -79,693 -85,598
% # BN 63.8%  67.5%  655% = 91.7% 91.4% 91.2%
24 690 546 615 6,728 7,451 8,217

% # BN 36.2%  32.5%  34.5% 8.3% 8.6% 8.8%

R e Qe -20 -25 -25 -64 -70 -75
% # BN 1.0% 1.5% 1.4% 0.1% 0.1% 0.1%
HERA -125 -100 -98 -605 -619 -629

% # BN 6.6% 6.0% 5.5% 0.8% 0.7% 0.7%
EEER -196 -198 -211 -1,056 -1,072 -966

% HEHA 10.3% 11.8% 11.8% 1.3% 1.2% 1.0%
AR 5 R -161 -169 -183  -1,000 -1,046 -1,023

% HEHA 8.4% 10.1% 10.3% 1.2% 1.2% 1.1%
BALETAE (EBIT) 189 54 99 4,004 4,645 5,524
% # EHA 9.9% 3.2% 5.5% 5.0% 5.3% 5.9%
w435 A 1 3 -9 253 585 686

% HEHA 0.0% -0.2% 0.5% -0.3% -0.7% -0.7%

= BAL K -19 -9 -23 -182 -14 -15
NAMALE A H 0 0 0 0 0 0
B ME 22 20 17 20 10 30

% A% AT 1 7H 10.4%  21.7% 14.3% 0.5% 0.2% 0.5%

B kA 214 93 116 4,278 5,383 6,429

Bl A F 11.2% 5.6% 6.5% 5.3% 6.2% 6.9%
RIS & 0 0 1 4 1 6
ALATF) i 214 93 116 4,281 5,384 6,435
FDES 11.2% 5.5% 6.5% 5.3% 6.2% 6.9%

PR AFAR, -17 6 -3 -483 -607 711

P ERE 8.1% -6.4% 2.6% 11.3% 11.3% 11.1%
%A 196 99 113 3,798 4,776 5,724
VHBAEBE 4 1 1 1 12 14
V2 & BN &) 84944 193 98 112 3,787 4,764 5,710
H A E 10.1% 5.9% 6.3% 4.7% 5.5% 6.1%

KR NS IR, BAIEERFF AT E: 8] 2025-2027 e AT 2025 4 1 A A AR REIBEAL, & T 2024 08 A
o BREARBAME, KMEG TN 540 5 & ST M

e —RATA B 9
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VAP Sy VXSS T A R AR R R ST
B3 —AAR —AR AR Z=ZAAR ~AA TGP A RIRE R ENN CENT F 4, A BB
EN 0 0 3 3 4 B24, A “FW” FI345, A “BEF45, 2BFHT
W 0 0 0 0 0 FRERAITS, EATHFARTERGEF,
kil 0 0 0 0 0 KA HFH BT HEBTR:
s 0 0 0 0 0 1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=F

D 0. 00 0. 00 1.00 1.00 1.00 3.0174. 0=0k#F
kiR RIBRHIE

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

BT A F mE — R4 5
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B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREHFETEARE, RABAEYHEEREEAN T RAFALRLE, KA ZTFLREGAR o B SIERHFREMM ANKE KRS DAL A BEIEFRGEF
AL TMAART BB EIE, RHFESHOMEAT RAER . R4E GEFB R BT HE LR EZAE), KRS E S IERRD A RS E P P RIL T
T C3 4 (4 C34) BT HMM: AMEI QWU EZEBI AT ENANE P OHERNL, AFFREE, REMAANHEZEP X THLIERAR ST LG E
WRE S T AREFRAGEATIER RSB TE, ARFOIEATRS A F R A &R BEIEFRFTRERATIHT, BTETHREL, BLIERATKLE
AR EHE T,

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

L% E %3 Ll

#,1%: 021-80234211 .15 : 010-85950438 .15 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn L %A : researchsz@gjzq. com. cn
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