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ZHESHANG SECURITIES

RKABHA5(601058)

HEERCID LR, SRIAmRRrEkT

ERFFR AR | 5] &

7$M1$23M¢

48 H#: 202510 A 29 A

—F AR 2503 FIE

Bk ik

B EAT 2025 FZFAR, WMEFEFITI 2758712, R 16.76%, JaH45F)
i 2872120, Rl 11.47%. HF 25Q3 £ ZE 0K 100.00 12T, F g 18.01%,
IRELIE 8.99%, JaHAF)IE 1041 127T, Bl 4.71%, BRI 31.35%.

BRER

O Q3EKMEANMLIEG, RAERNEHRBAEH KL E
25Q3 N E) S REAE & 2130 B4, FIH3E 10.2%, IRb3E 7.7%; 25Q3 2 &) #8390
453 4 0/4, FI3E 7.2%, fmbi@ 1.7%, & ZFREMTF R, BT R
Q3 28 RAMIR . AR, R E . ML TEWIR L 2RAF 2K W
Fllb T4 8.30%, IR 7.44%. MR E NERE, o5 B A48 A IRA PTEL
£, 25Q3 /8 BA]F 25.09%, IRELIZ0.74pct, B 2.60pct; HF1FE 10.72%,
%%%meuﬂm&zmmt2xﬂaﬂ’%Aﬁ9mmi,ﬂmW1w%,
IREb3E 27.5%. 25577 Z NG 2B M ILA RSB 25.06 12T, FHLIE 10.541C
JU,

Q 4xieHBieik, FHIFANS)RARREK
RE 25Q3 A& EE AR 342517, FIIE 1283%, TR AR, EHTFE

SPRE . N FEEMERAIRAAE, Ad. RF R OAETIELT, 25F S AR
B, FPREMANU G TR, 25F 8 A A ERAZ R EXSEF 360 %

FFFASMNA . BE 25HL, a8 AR MG, OER. PR, B2HT
BBEAEIRIFAF 975 B HELEMTHF M. 4900 7 5 F4RTFI6H= 13.7 ok dpin
ARG A TR A, B BN B AR R B ek, EAIRKT S
BRBEFFTT, B9 5 R0A Bl LRI N 2HEFT).

Q ZATNFfEE
NGB H AR Rk, BINEEFRET, Tt 2527 F)aESFES S
39.0/48.7/53.71C L, I PE 4% 4 12.82. 10.28. 9.324%, 4h¥#F “EN” +F
A,

O Ak#RF
R B R, E
35 HRTHEF.

BRAMAN K MG Zh; B 5 ICRE

BIORL: RNCGEH)

AR
PAkEFH 5 1230521120003
lihui01@stocke.com.cn

DAV LB
AER 5 S1230524100001
shenguogqiong@stocke.com.cn

A AN

AN Y1522
ETE(F % ) 50,044.89
B (E 7 IR) 3,288.10
BREAHA

ES ey HiEfR S

22%

14%

6%

2%

-10%

"8‘)’"’AN_N = S—
A kIRE

1 «;—Lﬁﬂﬂf_/m??(/}_, _—.?E’ifmﬁ'
AHE=EHY 2025.08.28

2 KFAEApEIE K, BAE
EHMEY 2025.04.30

3 M= HAFT S, BAG
Hi&3H ) 2024.10.30

h%

1#R

W5 %

(B 2024 2025E 2026E 2027E
CRLLEN 31802.39 36078.41 40512.80 43730.51
(+/-) (%) 22.42% 13.45% 12.29% 7.94%
V3B AR 4062.67 3902.73 4866.92 5369.19
(+/-) (%) 31.42% -3.94% 24.71% 10.32%
EUES A C 1.24 1.19 1.48 1.63
P/E 12.32 12.82 10.28 9.32
FARIR: W EAERFR AT

http://www.stocke.com.cn 1/3 4ol B i I XX S 0 S A



) Wi

ZHESHANG SECURITIES

RHHIE(601058) A 3] &3F

AW F: ZKBPETARME

- AT A FIE &

(BF ) 2024 2025E 2026E 2027E  (F 5 A) 2024 2025E 2026E 2027E

R K 19,500 24,722 29,286 34,226 A 31,802 36,078 40,513 43,731

A 5,517 9,767 12,514 16,797 &AL 23,030 27,013 29,926 32,223
R G e ek 135 98 95 109 B AkALe A& M Ao 110 108 122 131
KRR 5,086 5,183 6,204 7,080 B A 1,531 1,624 1,823 1,968
M 105 88 104 121 %m@%A 1,013 1,118 1,256 1,356
IR Z 402 414 465 519 L&A 1,013 1,155 1,296 1,399
B 6,524 7,834 8,341 8,056 W43 A 351 436 378 333
e 1,731 1,338 1,563 1,544 K FEBAESHE (172) (195) (219) (236)
ERFDR 20,785 22,434 23,867 24,946 NAMAE L SR A (15) 0 0 0
EaXE S WEE S 0 0 0 0 #FAKH 94 31 62 47
I 631 637 635 634 HizBTHKE 45 46 45 45
B g 14,029 15,331 16,310 17,137 & LF)38 4,706 4,507 5,601 6,177
K= 1,358 1,527 1,724 1,934 #Fabshikk (45) (57) (51) (54)
EETAE 2,092 2,474 2,779 3,023 AEER 4,660 4,451 5,550 6,123
A, 2,675 2,465 2,419 2217 FifF#t 537 490 611 674
F=& 40,285 47,155 53,153 59,172 4413 4,123 3,961 4,940 5,450
AN 15,733 17,482 18,724 19,493  VHKARS 61 58 73 80
45 294 B 5,805 4,509 4,725 5,013 ya BR8] %F18 4,063 3,903 4,867 5,369
F A ER TR 6,928 9,995 10,607 11,012 EBITDA 6,729 6,068 7,265 7,928
T 2 0 0 0 0 EPS (HJ##HE) 1.24 1.19 1.48 1.63
b, 3,000 2,978 3,392 3,467
ks Btk 3,981 4,948 4,764 4564 & B 4pb R
P 3,373 3,373 3,373 3,373 2024 2025E 2026E 2027E
e 608 1,575 1,391 1,191 gkgeh

R A3t 19,713 22,430 23,488 24,057 Bk 22.42% 13.45% 12.29% 7.94%
AR A 1,062 1,121 1,194 1,274 2 Al 33.81% -4.22% 24.27% 10.28%

V2 BB 8] JE A 19,509 23,605 28,472 33,841 )2 B8] A A)E 31.42% -3.94% 24.71% 10.32%

R ARE 40,285 47,155 53,153 59,172 #AELH

EXUES 27.58% 25.13% 26.13% 26.32%

NA AT A EFIES 12.97% 10.98% 12.19% 12.46%

(BFH ) 2024 2025E 2026E 2027E ROE 22.56% 17.23% 17.90% 16.58%

ZEEHALRK 2,289 7,896 5,887 7,185  ROIC 14.95% 13.35% 13.98% 13.23%
%) 4,123 3,961 4,940 5450 f24keL A
I8 A 1,659 1,181 1,337 1472 RFERfEz 48.93% 47.57% 44.19% 40.66%
W 4% A 351 436 378 333 Efifueg 51.95% 39.24% 38.48% 38.91%
HRRE (94) (31) (62) @7 A 1.24 1.41 1.56 1.76
BIEREED (2,124) 3,695 (88) (249) ®kFHrF 0.82 0.97 1.12 1.34
e (1,628) (1,346) (618) 227 FiE#H

BEEFHNAER (3,997) (3,032) (2,742) (2,706)  EF AR 0.86 0.83 0.81 0.78
FTARRE (2,047) (2,631) (2,359) (2,267)  FKIRFRGEFR 7.79 7.47 7.73 7.42
AR 104 (74) 15 15 AR A 4 F 6.10 5.49 5.09 533
H At (2,054) (327) (398) (454) BRABAFCL)

EREHAALAR 1,873 (613) (398) (196)  FMKH 1.24 1.19 1.48 1.63
K2 B8 2 1,946 (1,297) 216 288  HRBZENE 0.70 2.40 1.79 2.19
KAtk 740 0 0 0 AL 5.93 7.18 8.66 10.29
A (813) 683 (614) (484) fEfEL#E

I A R 164 4250 2,747 4283  P/E 12.32 12.82 10.28 9.32

P/B 257 2.12 1.76 1.48
EV/EBITDA 7.88 8.29 6.59 5.55
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http://www.stocke.com.cn 2/3 4oL 1838 B L5 09 % TR H AR



@ Hﬁ igj ii[ % R AE(601058) 2 5) L3

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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