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PACIFIC SECURITIES

ZEEERKRE, B

202510 B 28 H
NEEIT
HhiE /

S BIEE (600600)
B#rf: 73.8
FEWEE : 65. 96

7170 B e St

Fo: A BRI A 2025 F =% 4k, 2025Q1-Q3 = I 293. 67
17T, BIEb+1.41%, V384 #0048 52. 74 LT, B Ee+5.70%, Fedf)a&
%A 49. 22 /2T, FEE+5. 03%, 202503 5= HIK N 88. 76 12T, Rkt
—0.17%, 1344 #1:4 13. 70 {2, B tb+1. 62%, =3k )a#4 41 12. 90
e, F)+2.41%,

ZERREBFRAE, EMBRIFLALG. T FREY A, 2025
F1-9 A AL LS B HRIE =8 3095.2 5 5, mt+3. 7%,
A9 H =& H 303.7 7 F5, FlE+3. 1%0 A& R A, 202501-3
A A/ A/ P EH AL A E A A 689.4/399/293.5
ob, )b+, 6%/+4. 1%/+5. 6%, & 202503 [ Eb+0. 3%/+4. 2%/+6. 8%,
AZEF £ 00452 L b3z 1. dpct & 57.9%, = SusEHMH Araet,
M AT =5 "%, 2REFAEEK, Kb lk A, 202501-3 2
E) b B A 4260 /T, FlE-0.2%, 2 202503 »£ &0k 4105 T/
T, B-0.27%, =ZFERKAE, LHIRLAL,

BA LA K, BARAZRTRI. A%, 202501-3 /3]
b R A 2400 T/ FFF, Blb-3.44%, 3P 202503 4 8] ek A 2317
/A, R=2.76%. 2025Q1-3 /3] £.4] & 5 43. 66%, [ rb+1. 89pct,
b 202503 £A4] % 43.56%, F)ib+1. 4dpct, %ﬂ%ﬁrilﬁuﬁ
VAR S 5B 202503 e R e/ A AE /IR 3 R E
7. 41%/13. 66%/3. 14%, Rtk +0.01pct/-0. 42pct/+0. 08pct. 202501—
3N 5] %A & A 18. 40%, F)H+0. 68pct, ¥ 202503 4 F) % 16. 09%,
[ tb+0. 24pct,

P B ARAEN F) 2025 SF = F AR By AR L EAFN A E DL, &A
PN E) BAVFN . T 2025-2027 AL NIZ R 2%/2%/3%, V3 E A
VA& 3R A A T%/9%/10%, EPS 271 %4 3.40/3. 69/4.05 7, 3t & PE 4~
H1H 19x/18x/16x, 488 2026 F 44T 20 1%, 4T B 4-# 73.80

U TR

. MR TR e, ZMABIRREAI. 17155 F B K

E-MAIL: guomj@tpyzq. com %o

SRS $1190523080002

IERDATIT: ARAA B BAFN A SR

AR 2024A 2025E 2026E 2027E

E-MAIL: 1 inxx@tpyzq. com FLHN (FF L) 32,138 32,702 33,362 34, 401

AATITE L% 5 §1190525030001 AN K (%) -5.30% 1.76% 2.02% 3. 1%
a&4A (B L) 4,345 4,638 5, 034 5, 531
) 2K (%) 1.81% 6.74% 8. 55% 9.88%
ReEEE () 3.19 3.40 3. 69 4.05
T &% (PE) 25.36 19. 40 17.87 16.27
TR BT, KFPFEUER, E: PEEFIN 5 R BEE LTI
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20234 20244  2025E  2026F  2027F 20234  2024A  2025E  2026F  2027F
ik 19,282 17,979 18,539 20,453 23,133 &AM 33,937 32,138 32,702 33,362 34,401
R A TR 2R 311 344 335 324 342 BLARA 20,817 19,210 18,450 18,634 18,821
B 3,540 3,576 3,445 3,370 3,472  HLHAKIMie 2,387 2,328 2,289 2,402 2,408
EAEH T 6,479 3,289 3,652 3,585 3,673  HEHA 4,708 4,603 4,513 4,604 4,747
RAT AT 29,612 25189 25972 27,733 30,620  #E%A 1,519 1,407 1,373 1,401 1,445
KA 365 392 390 388 385  ME%RA -457 -568 0 0 0
T B 44 41 49 59 67 w7 BALB K -83 -36 4 21 -14
S O 11,146 11,818 12,140 12,320 12,537  ##ME 172 118 174 180 177
EEIAL 499 631 561 569 566  NAMAEESD 230 200 0 0 0
M FFFR IS 2,493 2,684 2,687 2,665 2, 658 I IR 5,737 5843 6,217 6,752 7,415
K I 458 R 111 86 86 86 86 EHAEZ B 5 10 38 18 22 26
HAvAE R T~ 34,599 35,769 37,304 39,040 41,906  FlidEH 5,746 5,881 6234 6,774 7,441
&Rt 49,256 51,420 53,216 55,126 56,204  Fiig#h 1,398 1,390 1,509 1,645 1,805
S 0 0 0 0 0 HFlHE 4,348 4,492 4,725 5129 5635
A Fa IR R 3,146 3,271 3071 3,017 3114 VHEEEMRE 80 147 87 95 104
KM 0 0 0 0 0 DEE:Y L& IR 4,268 4,345 4,638 5034 5 531
H A4l fi R 17,855 18,290 18,343 18,199 18, 862
et 21,001 21,561 21,414 21,216 21,976
R A 1,364 1,364 1,364 1,364 1,364 20234 20244 2025  2026E 2027
KA 4,207 4,198 4,198 4,198 4,198  EA% 38.66% 40.23% 43.58% 44.14% 45 29%
P& 22,037 23,653 25510 27,524 29,736  AKEHAE 12.58% 13.52% 14.18% 15.09% 16 08%
IEE: NI F & 27,449 29,060 30,916 32,929 35142  AHEMAMEKE 5.49% -5.30% 1.76% 2.02% 3. 11%
VR FRA G 805 799 887 981 1,086  EBIT %% 11.60%  4.42% 24.95% 8 .65%  9.85%
L AR At 28,255 29,860 31,802 33,911 36,227 @ AFlEMKE 15.02% 1.81% 6.74% 8.55%  9.88%
R Af AT AR AR S 49,256 51,420 53,216 55,126 58,204  ROE 15.55% 14.95% 15.00% 15.29% 15 74%
ROA 8 66% 8.45% 8.71%  9.13%  9.50%
Folo 1278 128 asns 1s.om 15618
20234 20244 20256  2026E  2027E  EPS(X) 3. 14 319 3.40 3. 69 4.05
ZEBIAERK 2,778 5,155 4,549 5475 6,565  PE(X) 23.81 2536 1940 17.87  16.27
BHFERAR -3,463 7,422 1,195 -540 -567  PB(X) 3. 71 3.80 2 91 2.73 2. 56
AR ALAR -2,868 2,983 -2,796 -3,020 -3,319  PS(X) 3. 00 3.43 275 270 2 .62
L4 Hm 5 -3,548 5,246 560 1,914 2,679 EV/EBITDA (X) 13.89  14.85  10.52 9.47 8.36
HHRE: BT, XPFIEKX
IF H ol 2 I L Z )G 69 %97 335 FiE B4 TH HT
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2, NEFR
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WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
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