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GUOSHENG SECURITIES

EAFRIRSE | FRET
2025 10 A 30 B

4 ra i% 4y (600348.SH)

Q3 ENFAZBAIZKIRE, Q4 kA EH#—FiEK

INE) E AT 2025 5 = F e S 2571 = & E N 169.56
1270, F-8.85%; Va&441E 11.24 12, [ H-38.20%;
25Q3 & AN 57.16 /27T, FlH-10.72%, FR+5.42%; )3
#F)I8 3.42 127U, F1-34.33%, #H+83.90%.

Q3 EMFARBAFIRSG, Q4 kA ZH—FHK

>  F4i7d, 25Q3 B E 1039 ek, FlH+3.1%, FRib-
4.0%, B iE4s 2 1152 ek, Fl421.5%, 3#6+49.4%.

> AMor@m, 25Q3 s E N 431 u/ek, RBlH-21.5%, Rt
+3.0%; =EHEm A 285 U/, FH-10.7%, #RH-0.5%;
sk 4] 146 /#k, FlH-36.5%, ZRib+10.4%.

>  LAKEH (500 Feb/4) FitF Q4 ZAGKESEIIK, A2
hnE) Q4 FETTHkiE S, FlETAE 20254 10 A 30 B,
FE% Q4 IBELd &7 40 2h A Bk (5500 X+ ) ARk o
#+1.49%. +8.15%, =M 538 T35 Q4 LA Zit—4
IR E,

BB, #EnE) Q3 Mk F AT, KRALRR B AT,
it &) 2025 F~2027 F)38454) 55 4 16.8 120, 21.7 12
7. 23.74¢7, #HRPE 2 17.3X. 13.4X. 12.3X, %4 “EAN”
PR,

KR WRAERITRAIL, EEF FH- AT, BmIt
N

JRFAZ &

A7k BRI R
FKIFAR EIN
10 A 30 B &M (L) 8.06
ETE (FHA) 29,076.45
EEA (BFK) 3,607.50
A g dREan (%) 100.00
30 B HHRRE (BHK) 62.14
B A Y
e 4 B RE A %300
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HkiEF %5 S0680520070001
¥R 4: zhangjinming@gszq.com
2 AAHE

HPALIEF %5 S0680524070012
BRA4: liuliyu@gszg.com

2H IR % L

HkiEF %5 S0680524100001
HR45: gaoziming@gszg.com
2HIF #X

#AkEH %5 S0680525080006
BR4A: luhao@gszq.com

2HIF LS S

HkiEFH %5 S0680525080005
¥R #5: zhangzhuoran@gszq.com
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1. (Serapisy (600348.5H) : EM FATHEE Lk,
*iEmEMY 2025-08-30

2. (derapity (600348.SH) : RFAHEARKRE,
A3, RKAGEFARKTHY  2025-04-27

3. (Herafisy (600348.SH) @ 41k A &R A T,
FoRaEL RKTHY 2024-10-31
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GUOSHENG SECURITIES

2025 410 A 30 B

Wt 4484

TAPUAN (BFL)
k& yoy (%)
Va4 A1E (F 7 )
K& yoy (%)

EPS &#4% (/&)
HHRFREE (%)
P/E (4%)

P/B (1)

2023A
28,518
-18.6
5,179
-26.3
1.44
186
5.6

1.0

2024A
25,060
-12.1
2,225
-57.0
0.62
6.7
13.1
0.9

2025E
22,597
9.8
1,683
-24.3
0.47
4.9
17.3
0.8

2026E
21,259
-5.9
2,169
28.9
0.60
6.1
13.4
0.8

2027E
22,866
7.6
2,369
9.2
0.66
6.5
123
0.8
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GUOSHENG SECURITIES

2025 410 A 30 B

T %R & Ao 2 BT F o F
R Sk (a7m) Fl@& (a7 )
2R 2023A 2024A 2025E 2026E 2027E SR 2023A 2024A 2025E 2026E 2027E
AR K 18123 15307 13601 12438 14461 2T 9N 28518 25060 22597 21259 22866
P4 14497 11620 10072 9039 10729 B A 15713 16432 15347 13540 14502
LM ZIE B RS E 1972 1963 1760 1656 1781 B WAt B Aa 2097 1922 1695 1594 1715
e Bk 55 97 88 83 89 B A 124 108 79 64 69
H ks 411 295 292 257 276 3R A 1495 1683 1491 1382 1486
B 677 802 767 677 725 B R 703 928 791 744 800
EAATH K 511 530 623 726 862 W 495 A 391 499 492 497 502
FERHK > 53448 65665 67425 68745 69948 = RALAR K 21 -14 -131 -115 -110
K IEH 1255 1327 1281 1271 HAbl s 160 133 143 143 143
B2 5~ 28846 30004 28477 26855 25138 AR E Sl 30 -4 -1 -1 -1
R H = 6282 13209 13122 13016 12892 FRAIKE 64 72 -65 -65 -65
AR T~ 17065 21125 24529 27592 30646 FERLENHR 1 0 5 6 7
S a3 71571 80971 81026 81183 84410 W F)58 7927 3673 2653 3406 3766
i R A% 25908 22209 20493 18705 19854 ERIRINT N 66 35 57 57 57
£8P K 2780 2923 3033 3143 3253 IR 105 93 100 100 100
AT Z/AE AT 11374 12500 11681 10305 11038 F)#8EH 7888 3615 2610 3363 3723
A fAE 11754 6787 5780 5257 5564 B AFHL, 1838 1011 653 841 968
e Rk 13497 20935 21301 21811 22321 B FE 6050 2604 1958 2522 2755
P 11042 18475 18975 19475 19975 Y HE AR 870 379 274 353 386
HAbAE AR T 2455 2460 2326 2336 2346 DEY- XN P b 5179 2225 1683 2169 2369
R fira-it 39405 43144 41795 40517 42175 EBITDA 10759 6428 6061 6942 7429
VB RAR R 4303 4550 4824 5177 5563 EPS (AL/M%) 1.44 0.62 0.47 0.60 0.66
PR 3608 3608 3608 3608 3608
AR 63 64 64 64 64 EEMHE
BAHIE 22887 22438 23276 24358 25540 &itEE 2023A 2024A 2025E 2026E 2027E
2 BN G A A 27863 33278 34407 35490 36672 Rk
R AR 71571 80971 81026 81183 84410 Z LN (%) -186  -121 9.8 -5.9 7.6
& A8 (%) -314 -53.7 -27.8 284 10.5
V2 BR8] A8 (%) -263  -57.0 -243 289 9.2
FARA
2H)%(%) 44.9 34.4 32.1 36.3 36.6
NeREFE (BH) A E (%) 18.2 8.9 7.5 10.2 10.4
A 2023A  2024A  2025E  2026E  2027E ROE(%) 18.6 6.7 4.9 6.1 6.5
BEZHAER 6938 3488 4642 4698 7525 ROIC(%) 12.2 4.9 3.7 45 4.7
A A 6050 2604 1958 2522 2755 ke
A VB e 2520 2327 2958 3082 3205 KT Ttk F (%) 55.1 53.3 51.6 49.9 50.0
W49 585 628 520 525 530 % AR E (%) 15.7 29.3 325 35.4 31.6
HRRE -64 -72 65 65 65 FAh R 0.7 0.7 0.7 0.7 0.7
TEFEED -2304 -2053 -1028 -1649 823 R E 0.6 0.6 0.6 0.6 0.6
H ez ENARK 152 54 169 153 147 BiEH
BEFEHAER -7027  -13737 -5071  -4738  -4738 ER AR 0.4 0.3 0.3 0.3 0.3
FARIE -6573  -13369 -4559  -4457  -4456 LMK R A 15.0 12.7 12.2 12.5 13.3
KA -46 -2 -65 -66 -67 JLAT IR B 4% 5 1.6 1.6 1.5 1.5 1.6
K IAR -408 -366 -447 -215 -215 HRfiE (L)
EREDHALER -3341 6817  -1117  -992 -1097 FEOM A (AT TR 1.44 0.62 0.47 0.60 0.66
52 B4 -2011 143 110 110 110 HFMBENEF(RAE) 1.92 0.97 1.29 1.30 2.09
K 995 7433 500 500 500 AT (FAE) 7.72 9.22 9.54 9.84 10.17
38 PG An 1203 0 0 0 0 R E
FARNARIG J -9 1 0 0 0 P/E 5.6 13.1 17.3 13.4 12.3
B R INA R -3518  -760 -1727  -1602  -1707 P/B 1.0 0.9 0.8 0.8 0.8
A3 A -3428  -3433  -1548  -1032 1689 EV/EBITDA 3.7 5.7 6.9 6.3 5.7
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. AN E) Ra B AR B AIRE ML A B P . BT LT, AN RAAEAT A B AR R AR F 694547 1 557 5]
B AEATAR K RAEAT T AE.

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R AP RABREED, RG] R IRE T 49 A BT RARE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.

BWFHMIEE, EFEFTHEILT, K] B KN ) 6 LM T 482 HA RIRE T 35 B 8) BT K AT 698 AT 24T
R, AT EE A X SN E) IE JE R A R BRARAE IR KARAT . WA 9] Fu ok - e B A AP A Bk IR 4
AARERRA )T “E BAESH TRFTAENE)” A . REFRANE BERA, FTHMRAA T2 AR L FATEATH X
KA. BH. T IAAL T A FRARSE, FEAELA “BBIEAATIT , LR ARE AT R REY
P RAS B

M1 /& B

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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