O Ll %

INDUSTRIAL SECURITIES

RERIHRE | HRE
IESFARIRE

ARRER R ()

IREHHA 2025 F£10 B 30 H
EfiuE

10 B 29 BEM (7t) 4573
BHE (Z7T) 217.87
BEAR (2K) 476

kiR BR, XWIESLFS SRR

LEEST I

[ SEEMMZET | AseRl 2025 F 5
REIE: Q2 WERRERE, Al EH1+
AT 28 A BT 5 0T H#A-2025.09.28

[ SEEMMET ] Aseirtd 2024 FHRE
2025 F—ZH{ AT VEFHESE,
AR E Al % E+H125 A-2025.05.12

Sririm: TR
S0190524030003
dingzhigang@xyzq.com.cn
SHIE: AR
S$1220517040001
shikang@xyzqg.com.cn

Shih: REEE
S0190525070008
wuweikang@xyzg.com.cn

BIRIEREITR T EZ AR

A A4H%(603337.SH)

Q3 AGRRERIC, £ Al BREFIE R ZRELE

BHEES:
o ATRT 2025 £F=F. 25Q1-Q3 BUL 49.7 (27T, ELE+5.5%; FE4%FE 6.8 {2

JC, BEE+10.1%; F0IESEEFE 6.3 12T, REE+10.2%, 25Q3 Bz 15.9 17T,
Etb+8.3%, EREE+0.9%; VAEEFE 2.0 {Z27T, FEE+0.8%, *tEE-11.8%; F0dE/E!3
5758 1.9 27T, RE+0.2%, FEE-13.1%,

Y AHERSEERNZARERRTTM, MEFEER, ASREBR+EIMNEIELE
| MTWHK, 2025 F£, EBRUNREELAS T, BRELRBFNIREME. THEM
B, FIYAETT, HOPERER. 1) A, BEPEEFTENS, ESTVBEEE
FIER~E. HOSRENTHELT, Iz XEXFBERERNEHERTHE M
01, 2025H1 HEEHEEANHER LA T8 30-35%7Z 4, 2) 7M. 2025Q3 FEET
W EHE 0% 4.1 12%7T, BEE+7.6%, TN RIFEEFHEKES, A5 BEES
“BREITEL. ©HEEN. BERKE” BB, 25Q3 T AIE% 8.3%, =TT
R 5:<v

FREMEA+SKU BRHEARKEE, EFRFHES, REXE Q3 FEEK.

25Q1-Q3 A EFE 34.4%, Eib+2.2pct, TEBHFERNNEWSHRL. =M
SRR, BEAREHEE R CEREZERELR, $FEK 14.0%, EE+0.7pct;

HAE)1 5K 19.7%, ELb+1.7pct, Hh &/ SRR RIV & FHR DB &1L+1.6/-0.8/+1.2/-
0.3pct, 25Q3 EFI% 35.0%, RELt+1.9pct; HAEIZEEK 22.0%, [ELL+2.0pct, fE/E
BB/ KI5 B B 1k +1.5/-1.2/+1.3/+0.4pct; %#FIZE 13.1%, [[Et-1.0pct, 25Q3
B R E R KM BRE IR L 5 5 ELi 0 938/1097 o &t 4F) 5K 1.3pct,

Aitu TERMER LR, Al ZBZVRI= M. 2025 F£9 BASIER % Al BREEHE
WEGME Aitu XE, Aitu XESCE 4L 300 ML Al £, #BABSZT, HFE
RS BHAS, HHBEASFESRETHKEHASIE, HESREE Al B9)8E
Froink, BT REE A0 BV ESIRETS, FRERREATIEEER, 8
AMBELRB SR RERELRE, EENEXE. BRER. Al HSSXUIhEE,
THRERTENUE, BN, ASiTHTF 2026 EFFERBATLABA, BHIRAL
BERLRAES, WREEREFISHENRATE, BSRARESESEES,

N BERIWENN L., YEREHRETVZHTREEHEBUWRER, &
IZETERREFENWEOOFNEFEEBFHROREBREEK, ABIRE
BREIRESES T IEK, EEFSHHNEBS. Al BOYIRIBABTEITTA
SR EZE, BNEFRFITON, it2 5 2025-2027 FLIIHEEFE
9.96/11.54/13.11 {2 7T, XK PE 4 21.9/18.9/16.6 15 ( 2025.10.29 ), 4f% “f&4%" ¥
Ko

o RIHRR: BINEFIEBARTE, FRmBARIE, TUZSEnE,; XHMKLE,
FEMFiatr
SITEE 2024A 2025E 2026E 2027E
TV RBAN (BAT) 6094 6910 7778 8690
ElZ:fS 15.1% 13.4% 12.6% 1.7%
JEEFE (BATT) 812 996 1154 1311
[ th g 50.9% 22.6% 15.9% 13.5%
EFE 32.8% 33.8% 33.8% 33.8%
ROE 17.6% 19.8% 20.4% 20.6%
U (7o) 1.70 2.09 2.42 2.75
HAX 26.8 21.9 18.9 16.6
Bk #B7, MINEEZF5SmmneEE
. SREENZBENBRAREITE

1/3



@ L%

NRRRE | RERH
Bt
BEEfhifak % AR P . BHT
SIFE 2024A 2025E 2026E  2027E SR 2024A  2025E  2026E 2027E
B 3598 4433 5766 7032 =R 25U 9N 6094 6910 7778 8690
KhERe 746 1354 2264 3327 B A A 4097 4578 5151 5751
THMERE~ 151 171 181 191 Tl & b o 56 69 78 87
IS eSS AN i 1009 1101 1317 1411 HEHRH 410 484 529 565
A FRI 33 35 39 45 EIEEA 299 329 350 382
ERS 910 934 1096 1171 MR A 488 539 583 643
Hith 749 840 869 887 %25 A 24 -55 -39 -18
E| el das 4255 3946 3752 3454 Al & 30 41 47 52
KEARAUR R 18 20 21 22 PRMET R 1 0 0 0
EEE™ 2782 2775 2598 2340 EARBERRK 17 -20 -10 -10
EEIRE 72 22 22 0 RERERK -20 -20 -30 -30
TR AE = 354 347 335 323 B FE 906 1093 1274 1449
BE 1 1 1 1 ERIZN 3 -5 0 0 0
Hitb 1028 782 775 768 FINERE 902 1093 1274 1449
BRIt 7853 8380 9518 10486 FRiS®L 75 83 104 121
T AR 2847 2959 3450 3683 =D 827 1010 1170 1328
ySELNZPN 483 433 533 483 DB IR 15 14 16 17
N R RN ER 1150 1222 1436 1584 HB A %FE 812 996 1154 1311
Hith 1214 1304 1482 1616 EPS(T) 1.70 2.09 2.42 2.75
E| % ki 264 266 264 263
KEAfE % 31 29 28 26  TEMFELEER
Hith 233 236 235 236 SUTEE 2024A 2025E  2026E 2027E
A&t 3111 3224 3714 3946 AREMH
B 483 476 476 476 EWRMAEEE  151%  13.4% 12.6% 1.7%
RO BLFIE 2999 3399 3859 4382 T FHEKE 545% 206% 16.6% 13.8%
DERE RN 119 133 148 166 HEAFEEKE  509% 22.6% 15.9% 13.5%
RN AT 4743 5155 5804 6540 BFIgEN
AREEETT 7853 8380 9518 10486 EFE 32.8% 33.8% 33.8% 33.8%

JERSYE lpd 13.3% 14.4% 14.8% 15.1%

WEREBR B BFE ROE 17.6%  19.8%  20.4% 20.6%
RIHEE 2024A 2025E 2026E  2027E EREED
JERSyE N 812 996 1154 1311 BrERmE 396% 385%  39.0% 37.6%
HrIBFORE S 297 383 403 416 MENEEER 1.26 1.50 1.67 1.91
TR ENETDN 25 -19 -61 50 WENELER 0.70 0.92 1.12 1.37
ZETERETE 1129 1409 1524 1801 EEREN
BRI -193 -312 -207 -117 RrEEEE 745% 851%  86.9% 86.9%
KRR 274 22 -11 11 B|EER(T)
B RETE -467 -135 171 -76 FhiEls 1.70 2.09 2.42 2.75
fRANEL & -1016 -53 98 -51 EREAENS 2.37 2.96 3.20 3.78
AR B 7 0 0 0 &8 LEE ()
BN EEERE 1734 -670 -442 -662 PE 26.8 21.9 18.9 16.6
ML -1065 607 910 1063 PB 4.7 4.3 3.9 34

BERR. BT XINESEF5SRMRR
*. BREENERREFTRARETE

EIRIEREITR A EZ SRR 2/3



O Ll %

INDUSTRIAL SECURITIES /Aalﬁiqz*ﬁtmt | ZIS%%SI,?&

SrrImAEEA
FARFHEESYHER TSR BTN LFEIFELESDTID, NHBORWAE, By, ENBHARRE, KREBHER
WRBRT AANHRAR. FAREH, TEH, BHEFSERRS PHEEHRESE BN R A E E SR EEE TSR,

B BIFR AR

BRBW TR %5 R D

s PR AR WIS R R 5 h B BT 2R EN 1B I XI5 5 KR PHE BUKIBA T 15%

FTIAER ( BARBHBR o FRITAR T A8 B S 5575 1 (o PSS Bk 1B 72 5% ~ 15% 2 8]
R EEN 12 DARATB/MN AT | it 18T F BB L 57 1 R PHE BOKIB 5% ~ 5% 2 [

fBi) ANRBES SRR AR | T e R AL AT HR A EKIE T 5%

MEKIBo Hp . JPRPIHLUP R 300 F5500 s BFRINEAFDLEN AL, HELATARLERANEROEAT
Wof, ERFHHIALE 50 S B, 3 PR pepett, SERBRE, SERITEAH HORITR
SWRMHU=IRAIE AR FEHHLUE i X EAL TR AL S D HRE R

ERREARAE, KEWH LR 500 REBHT | 45y 3945 hif 1R S RAE XI5 5 B R AR RS T

E R ETRH AR g, Gl AN RABT AR ST HREER

EEEE

FASTEHENTERNBTEEREX S, B/ TEFE www.xyzg.com.cn A3 5 R R E 05 ER I H AR A S RS

R AR SRR R R AR AR AR

XWIESRBERAFLPENESEEEEZATHE, ERAFESRATHLEHE,

y RAFFREREBARIAREMAE AT, KREPHER. BL
SHRBEFSE, TMEFTRIESXENHNSAENBIERNEY, REE B EEHRFREIF BITREBREARE, £AERANDZIESR AL
FEMBESFRARKAB AR OLFKBEIATY, EHEXARENBERTELIRRARSEXNZTEBAON S, —DIAUEASTEAE L ZHH
FRETEBRENE, ZEER. BERFRFRIKMERSEARNEEREE N, WERKANRFETR, EEMRERETHENEFTANDA
WE, BRPNENARE PHESHERETIRTE, FERNEESENRAEN. WHIRANFER K, SENHEE. Bk, WH. Bl
SHMEERNEL . WEKBREEARREMERN—DER, RAFR/BHEXFARFRIBEMERTE,

FREFBABFRRAAZTEN, BARIFTRELEHMSITEN, BTRIEMBESHESNRYUTSREFEMTESE, AAFIFFX
EAARENE S AR £ ERT B E AR S BB XN EME R AKBEMT T,

FIREFFBOERL BN RBRA NS FRARRES 8 0HE, RREFIBMESTUIRBIRONMNE . MERBRBANTIH T, &
ARATKENBEHRIAKE, EFRNE, ARIATRESEREMBAR. BREENT—BHRE, FATTRIEARENSELREFE
BHRS. AN, AATNABREMEEETEFARLBANBER THEES, REENS AT MENNENRIER.

BRIES T, AREPASIANXTLSGNEMARIERN, SENLWSERIATFTEMEN B EEROTUR. BMNTKELRRIE, EEIFT
FURNERSSUEI, DA s EIRTUN TR E THENMNRER, EARENZLTES REZ TN E R,

ARTNBEEAR. XPGARMUREME Y AL TRSEIEBTRRZIOIVE. XRBTRAST A ENOLSPARRELAREENRENT—
BT RFIZZN R RASREREBARENOREFFERERTERON S, XAFNE~EHEI). B EMIIURAMB R LS
BRIV T REIRAL Y 5 AR S P BB SUR WA — BUHR B R R

FREFEHNIBRLE T I AR KE. K. TR HEAEREMEXWIESRBERAT RA XK FASSER S AERSE
M TEEXWIESBEHFRASZH TESERIVEANETEX | BERIEMEEXENLARIER, BFEEFRTEEREEAR (1934 F
EE (EBEX5F) % 15a-6 FHIEX AR [ EFEEZEVMRRE | BRI ),

FRENRBIERATFH. ARFAMEARERE—NNF, BRERERPEHER, TNEREPHFEMRABPIIBEAS, RELARTE
EREEN, ARENETBIHITSUEAFREEEALRANER, EDGFREF R, IBRDREBEMTEMA, SPUEMIRIEA A S HRARE
Hitbm X EA. RERWNNEH, RATFRIBEMEHET .

55 A A

EXRBETFITNERT, MXIESENARASTREFAEARS PRRASMEATHIES L TIHTR S, G AXERSRESFIEM
BABTWERS . Bib, HREN L ERESOIEEBRHARASIR/AHBXARTEFELNEARENSLZUMENBEN PR, RAEED
BARE N AR R HEMIRTE B0 — SRR,

SAELMR

& = sl

b EEHRIX KN 36 SXFEARE it EERTEHEXEEIAEE 6 SHRY il RYHEEXERIE 5001 SRL L5
15 =2 EAE32/501-08 #£¢ T2 [ 52 #%

#R45. 200135 #8%%. 100020 #i4s. 518035

BRFE . research@xyzqg.com.cn k8. research@xyzqg.com.cn Hi48 . research@xyzqg.com.cn

EIRIEREITR A EZ SRR 33



