IE R AR

\ 2 3## (603181 CH)

ISR KB SRR K

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
20254 10 A 29 B | #E A % &

2 OLABE AR =5 Q3 LI EFIL 6.26 12T (yoy+2.04%, gog+5.93%) ,
Ja 44 4] 1.19 12T (yoy+25.15%, qoq+1.58%) . 2025 4 Q1-Q3 £ A&
4% 18.20 1T (yoy+5.66%) , 12844 3.37 1c T (yoy+18.15%) , 4=dF
% #) 3.12 12 7T (yoy+10.83%) . 2 8] Q3 W47 5 KAVATHE A A A —F (1.1
L) o NEEFRBFLERA T SsEM, FRMAER BIL~, N BAGE
HR#— TR EHEH IR,

WEFF E4AEEK, RAKEEMT BERRAL ) LYK

MEZEENEGERFNEAHEE 14.6 Tob, BEK 11%, FHENR
P-5%ZF 1.25 7 Uik H b Xk 434 E 5.3 Aok, Bl K 21%,
FHENEI-THE 1.18 7 Llvk, et HAIE R 5 3% 2 st & 1k
FHER AR THIEFTHE ik, BN NS, 25HL A &) £ 2R AHH K
A AR A AR KT N A1-16%/-2.7%, AT £ 7 B VAR = SatdH)
AL, BT =5 BN 85 2 A £ R i+1.3pct £ 26.4%, @A S,

25Q3 LAV RN, A8 AEAM LAARMEEK

25Q3 N E A @mERFI R4 E 5.2 Aok, FRL+10%, FHEMNIFLTHE
5%; 3P REH AR E 1.7 Tk, F+17%, FHENIFL-8%. &
A NEF, 25Q3 FAFIIF A TN IR Q2 4 H+2%/-3%, % &7
MR AT MMAE LR AR £ & & AT IE, »~ 38 Q3 £AI 3L Q2 T
& 2.6pct £ 24.93%, 12N a) AEAMI R T AABERK, NG NE, 25
BB 33 TekBmimA ik A AR B EIX A F AR, —H# 16.85 7 vk F
At X T 25 SRR T T RIX G X E AR, 26 FEFFFERE S T, £
B 693 A Rk — 3 RN 8) A1

B AN 5 4E4E

HAVHEFF N B AT R LG TR], Ft 8] 25-27 SFaE 40K 4.8/5.5/6.3
fe7t, RBHIERY A H 22%/14%/15%, 5 EPS # 0.82/0.94/1.07 T,
4T 8) 26 SF Wind — 2 T4 -F 2 20xXPE 14, 4 7/ 8] 26 F 20 1%
PE, B#:fh 18.80 T (F[{A 17.22 &, 3T 254 21xPE) , %44 “E”
R

RIeRT: TardH KRB RARMAEET: B SRR

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B WR(BH) ¥
AR (AR ) : 18.80
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ART KRE10A 28 8) 16.92
T (AR T ET) 9,961
6 MNA-FHAERTH (ARTER) 257.75
52 A E (AR T) 10.38-20.53
FR M & B
— 2 D

(%) P %300

82

59

36

13 "

(0) 4 S Y : ,

Oct-24 Feb-25 Jun-25 Oct-25

FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 2,333 2628 2,890 3,121
+-% 23.17 12.63 10.00  8.00
3 B E N 841 397.78 484.02 552.51 632.75
(87)
+-% 2250 21.68 14.15 14.52
EPS (& # #i i) 068 082 094 107
ROE (%) 12.78 13.94 1414 1431
PE () 25.04 2058 18.03 15.74
PB (4%) 320 287 255 225
EV EBITDA (%) 17.24 1419 1201 10.11
MEE (%) 124 118 118 118

TR R A nE, LRI LA



2 3% 3# (603181 CH)

Bkl &k

BH (uimg) WA (o)
28] AR & ERA 10A 288 10 A 28 H
24414 688625 CH 37.12 70
BALREA 300610 CH 11.52 25
F s 603916 CH 10.88 46
£
& TN 8] A3 B Wind — &4
FH kKR : Wind, &%
B%2: 235#3 PE-Bands
[N: %)
— 2 O HH
25 -
____"l _
- l_,__r
19 - —a====

I—-————-v-"-:- - |__

P e R

0 . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FH R Wind, E5F R

o%%
1]

1 IR IE 25

HUATAI SECURITIES

EPS () P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
1.61 1.96 2.30 23 19 16
0.51 0.57 0.62 23 20 19
0.39 0.51 0.61 28 21 18
24 20 18
B43: 233 PB-Bands
(AR )
2 hAH
22
----- 30x 16 o= o= o= 38X
- = = 25x - == 3.2
20x 1 2.7x
15x 2.2x
5
10x 1.7x
0 T T T T T

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

AR IR . Wind,

ERFR



B0 £ RIE %

% 5t (603181 CH) )\ A MM uardsecunmes

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£
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1,271
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0.73
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209.55
92.24
2,146
6.19
1,582
251.36
306.73
3,418
388.69
0.00
162.83
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2,758
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246.75
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179.85
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2023
1,894
1,428
11.02
8.80
55.64
(0.53)
(0.29)
5.69
0.79
367.45
4.33
0.94
370.84
46.11
32473
0.00
324.73
483.48
0.57

2023

(13.21)
(31.94)
(31.94)

24.62
17.14
11.78
13.26

19.32
(10.21)
3.27
2.62

0.56
8.06
7.78

0.55
0.54
4.68

30.67
3.61
20.02

2024
2,333
1,750
17.66

9.69
55.15

(10.52)
(0.52)
(9.63)
(0.93)

45551

1.16
1.32

455.35
57.57

397.78

0.00
397.78
574.27
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23.17
23.97
22.50

24.98
17.05
12.78
13.41

19.70
(1.90)
3.25
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0.64
7.90
9.79

0.68
0.16
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2,628
1,931
13.14
10.51
70.94
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5.00
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0.00
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0.82

2025E

12.63
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631.44
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0.00
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14.14
15.65
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3.19
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9.79

0.94
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2.55
12.01

2027E
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2,230
15.61
12.49
84.28
(20.41)
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0.00
723.15
1.00
1.00
723.15
90.39
632.75
0.00
632.75
919.09
1.07

2027E

8.00
14.52
14.52

28.57
20.27
14.31
17.12

12.52
(15.13)
454
3.62

0.64
8.00
9.79

1.07
1.37
7.51

15.74
2.25
10.11
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