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B (HERHTER)
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SESHSR

IMERIESR T, EoEE i {EhE

AL 5 TET

2025 410 A 30 B, » 8] 3% 2025 F =%, A LI EIL 23.5
17, FH-38.0%; FI)FH44] 3.3 101, RL-71.0% H+,
2503 I BAL 8.5 12T, FItb-58.9%; Ja#44] 2.2 e, Bk
-75. 0%.

ZE

P SA: 2501-03 ZA%/ P A A F A BN 20.8/1.3 12, Rtk
-39.9%/-33.1%, £#]% R -3. 0pct/-8. 7pct £ 83.0%/54. 5%;
AR & B tb-24. 4%, w4 B 1b-20. 0%, H P, 2503 Z4%/ F A5
HEMEIK 7.7/0.4 1L, FlH-60.1%/-55.5%, £+ FF kL
-1.0pct/-11. 8pct % 85.4%/51. 4%, #AK45% F) Hb—-54. 3%, »LH>
B H—-12. 2%,
HWETHERANNLGTHGEIE, £ EL—WFRKERTHRAT
FHS M R KK, A8 ERAFE. B KI5 R
AR FAT N A OIEE, L HMBESEANBRF. TETE
JH&N B AR AR AN, TR AT 4K RSt AR A A%

P REA: 2501-Q3 7 E /PR KILH HE L 5. 6/16.5 1C
T, B H+71.2%/-50.5%, £ A # [ b 4. 8pct/-1. bpct %
74.1%/83. 8%, $L ¥, 25Q3 #7 £ il /I K K ILH AL I E I 0.9/7.2
e, BlH-22.3%/-62.3%, £ #]FF 1k-10.1pct/-0.2pct £
68. 7%/85. 5%,

MARE EM A 1) 2503 V384 4] F tb-16. Tpct £-25.9%, 1
b 24 £ E b-2.8pct £ 81.8%, 4 % AR +13.8pct, &
12 3% B B b+6. Tpot, #4 A e & HLE) -2, 8pct. 2) 2503
KAER ifh&%5 8.6 1L, F-1.21T, #ELR AHFE
5 2503 E UL tb-64. 5%; 2503 44 AL 5.8 12T, F) Ha-74. 8%.
B, HESTER

FEANVFAH 25-27 FAL N5 H1-32. 8%/+7. 0%/+13. 9%; V3545 5 H)
-62. 8%/+21. 8%/+34. 7%, *t )z )a#%+1% 5.0/6.1/8.2 /¢ T; EPS
#1.02/1.25/1. 68 T, SR EFAMA ) PE /E1EA4 40.4/33.2
/24.6 4%, H OEHRT TR

RpEHRT

BEMZFRET BRI AT L BOR R K&5nE Kk TR
B, e e %,

BE A M R E — A A B A

BamiREA

Sirin: XEE ik S1130519110005)
liuchengian@gjzq.com.cn

Srm: M8 (Blk S1130524040003)
yetao@gjzq.com.cn

Hit (ARB™H): 41.33 ¢

axiRg:

1. kHBHARRT: ZERNER, MREHREEH
i), 2025.8.29

2. (kHABARR: FESH TR, FREHEESR),
2025.4.30

3. kHH ARSI MERRETF, I AN,
2024.10.31

AEMGT) R R EFTT)
61. 00 2,500
57.00 n}'v 2,000
53.00
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49. 00
1,000
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LREERFER (ARH)
Hig 2023 2024 2025E  2026E  2027E
ElBNEST) 4,953 5217 3,506 3,753 4,273
Bl Ug Nt K 6.0% 5.3%  -32.8% 7.0%  13.9%
3EEEFE(E R TT) 1,269 1,341 499 608 818
JEES e FlpE bR S 4.4% 57% -62.8% 21.8% 34.7%
PEEER N (T) 2.60 2.75 1.02 1.25 1.68
BREEE ISR 3.55 1.53 -1.17 0.79 2.03
ROE(JAREAE) (HE) 28.9% 25.8% 9.1% 10.3% 12.7%
P/E 22.6 19.5 40.4 33.2 24.6
P/B 6.5 5.0 3.7 3.4 3.1
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MRk ZRBREFANFHE
5k (ARTEHL) 7 ik (AR TEF L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S2 5 N 4,673 4,953 5,217 3,506 3,753 4,273 Ll s 1,912 2,350 2,124 981 640 834
Wk & 6.0% 5.3% -32.8% 7.0%  13.9% )R E & 18 16 137 59 63 72
ER-RIZ 5 ¥ -725 -834 -900 -694 -744 -834 bl 2,443 2,452 3,216 4,185 4,893 5,486
%4 BN 15.5%  16.8%  17.2%  19.8%  19.8%  19.5% AR T 37 86 86 87 88 90
£, ) 3,948 4,119 4,317 2,812 3,009 3,439 AR 4,410 4,904 5,564 5,312 5, 684 6,482
%4 NN 84.5%  83.2%  82.8%  80.2% 80.2%  80.5% %58 K~ 62.6%  58.2% 60. 7% 58. 5% 58. 9% 61.1%
R Xy ] -735 -777 -796 -598 -633 -716 * 9 9 8 8 8 8
%4 N 15.7%  15.7%  15.3%  17.1%  16.9%  16.8% B = %~ 2,107 2,909 2,993 3,094 3,261 3,391
&R -1,279  -1,308 -1,307 -1,194 -1,164 -1,194 %5 K 29.9%  34.5% 32. 6% 34.1% 33. 8% 31.9%
VR O 27. 4% 26.4%  25.1% 34.1%  31.0% 27.9% PR 144 181 197 228 248 267
I3 A -355 -362 -428 -498 -488 -538 AR AT~ 2,637 3,521 3, 609 3,761 3,965 4,131
R T ON 7. 6% 7.3% 8.2%  14.2%  13.0%  12.6% % .8 - 37.4%  41.8% 39. 3% 41. 5% 41.1% 38. 9%
5F & % -37 -37 -38 -25 -27 -31 i 7,047 8,425 9,173 9,073 9,649 10,613
%A AN 0. 8% 0. 8% 0. 7% 0. 7% 0. 7% 0. 7% £ 10 454 6 6 1 0 0 0
&A% AT AL (EBIT) 1,542 1,634 1,749 496 697 960 R A 3R 2,205 2,257 2,522 2,570 2,673 2,937
%45 AN 33.0% 33.0% 33.5%  14.2%  18.6%  22.5% H AR AR 1,350 1,737 1,431 988 1,066 1,233
% 9% A 33 26 20 31 16 15 R N 3,561 4,000 3,955 3,557 3,739 4,171
%4 E N -0.7% -0.5% -0.4% -0.9% -0.4%  -0.3% K5 0 0 0 0 0 0
W ALK -13 -20 -19 0 0 0 A K AR 28 31 30 4 4 4
N AME RS R 0 0 0 0 0 0 e 3,589 4,031 3,985 3,561 3,742 4,174
Eegp & 0 0 0 0 0 0 B RRARSE 3,458 4,394 5,188 5,512 5,907 6,439
%A% AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% HoP oA 488 488 488 488 488 488
& ol A 1, 633 1,698 1,822 615 810 1,091 ko BLA]A 2,313 3,216 4,113 4,437 4,832 5,364
R IREES 35.0% 34.3%  34.9%  17.5%  21.6%  25.5% VO ARG 0 0 0 0 0 0
R SIEE -2 2 -24 50 0 0 R AR AMRSSH 7,047 8,425 9,173 9,073 9,649 10,613
CAIEAR 1, 632 1,699 1,797 665 810 1,091
RS 34.9%  34.3%  34.5%  19.0%  21.6%  25.5% b A7
ZEEEA -416 -431 -456 -166 -203 -273 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 25.5% 25.3%  25.4% 25.0%  25.0% 25. 0% & AR
V4 A1) 1,216 1,269 1,341 499 608 818 S 2.490  2.598 2.751 1.023 1.246 1.678
VRO AR ARE 0 0 0 0 0 0 MR F S 7.082 8.998 10.641 11.307 12.117 13.208
b & T B E)6 4 FliH 1,216 1,260 1,341 499 608 818 H R BERESR 2.690  3.550 1.525  -1.171 0.785 2.033
EEES 26.0% 25.6% 25.7%  14.2%  16.2%  19.1% A BE A 0.750  0.915 0.970 0.358 0. 436 0.587
SEES
AL ikEzhk ARFEFAL &k aE 35.16% 28.87% 25.85%  9.05% 10.29% 12.71%
2022 2023 2024 2025  2026E  2027E R A EE 17.25% 15.06% 14.62%  5.50% 6.30% 7.71%
4 A 0 1,216 1,269 1,341 499 608 818 FN T RS F 33.16% 27.74% 25.14%  6.75% 8.85% 11.18%
g it 0 0 0 0 0 0 Wk
E| R ] 109 132 220 288 323 362 EX-R TSI FT 0.88%  6.00% 5.32% -32.79%  7.04% 13.86%
E R &2 -95 -67 11 -69 -16 -17 EBIT 3k % -5.17%  6.01% 6.98% -71.62%  40.47% 37.70%
TiEKeTH 84 400 -829 -1,288 -531 -172 A K E 1.40%  4.36% 5.69% -62.7% 21.77% 34.66%
% FEHALSR 1,314 1,7%4 744 -571 383 991 B A KE 19.63% 19.55%  8.88% -1.08%  6.35% 9.99%
WA TR -953 -974 -509 -371 -511 =511 K EEEEN
4% 7 0 0 0 0 0 0 R 0.4 0.2 4.2 5.0 5.0 5.0
E:i0) 0 0 0 0 0 0 Vol R 1,168.5 1,070.9 1,149.8 2,200.0 2,400.0 2,400.0
3% EHALHER -953 -974 -509 -371 -511 -511 SRR LE R 541.7  482.7 476. 6 700. 0 700. 0 700. 0
REE Sy 0 0 0 0 0 0 Bl 2 3% s R 37.7 53.1 189.0 284.3 275.1 246.7
%y 0 0 0 -27 0 0 (% 8. %]
B -339 -318 -460 -175 -213 -286 & B/ R R ARG -55.10% -53.34% -40.92% -17.79% -10.83% -12.95%
% T & ALER -339 -318 -460 -202 -213 -286 EBIT A 8 AR Fetd 3 -46. 6 -63. 4 -89.5 -16.0 -43.1 -65.2
AL BARE 21 442 -225 -1,143 =341 194 w7 R 50.93% 47.84% 43.44% 39.25% 38.78% 39.33%
KB B R, BEIERFT AT




[E 3 JiE 75
SINOLINK SECURITIES
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LE AL LT e U T AR R AR R R B S AT
By —FARN —AAR AR =ZAR =AR TGP AARRE LT LD “ENTF 15, A HE
EN 0 3 15 24 53 B245, A PR F35, A BB F 45, 2BFHHt
¥ 1% 0 2 6 1 0 HRE R4y, AT FHBRTENGELE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0="FH#
F 45 0.00 1. 40 1.29 1. 31 1.00 3.0174. 0= 4%
KR BRI
I B HEA AR (AR T) _ ) - e
e — wa y Ty Eﬁaﬁﬂi(n) [RSEHEEE SRR ﬁﬁﬁﬁ_
1 2023-12-06 B 55.22 67.10~67.10 G000
2 2024-01-28 M4 50. 60 N/A 53.00 -
50.00
3 2024-04-27 3 H 46.17 N/A 4500 200
4 2024-07-27 ¥ 35.84 N/A 4000 i
5 2024-10-31 i 40.25 N/A g;ga :
6  2025-04-30 W 45.39 N/A 5 E 8 § Z 2 8 %
7 2025-08-29 ¥R 46. 49 N/A o s s T m | =
KR B AER A
BRI RGBLA:

FEN: AR 6—12 A4 A R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A Lk,

BE A M R E — A A B A
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B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERASLFEZR, BEMORHTRARAY L ZEMTIER, 2R TENEAHAREAHF. AMRERBGETIEAREBRTAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERARE, AL ELHEERBEEAN T RAFGLLE, KA ZFTREGAR . BEIERHFTEIM A ARERALABERIERGEF .
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
& T C3 R (4 G R) T HIER: AREI QAN EFEDGEAF EASE P ORHHRAL, BFRRE L, FERAATHTEF X THIERARSR TG E
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BF N, BEIERT A LRI 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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