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IERFRRE | FHRET
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BEASRGEE, KAMEEE

2025Q3 4 4R %, AF fiffitast-F44. 2025Q3 8] =IE I 19.3 12
. FlH-26.8%, JaHE44)1E 3.2 124, FlH-48.7%; 2025Q1-3 RitE
1% 88.8 127 FlH-10.7%), Ja#44)i8 25.5 12, FlH-17.4%. 2025Q3
B+ AR iR H6-27.5%. Ftausk K FIoN4EE, 2025Q3 K4F #
fhh 5.2 104, RlrskE 0.2 1274, 3Rk 2025Q2 #44 0.8 1274, 2025Q3
A58 @ 20F) 1-33.3%, ZEAIA AR -117.1%.

LA R TR LATE RS AIE, 2025Q3 £ % A4 75.0%. F) H-0.6pct,
Wit 224 st Mmn, TRAERIDERA, 4ETRER/EETRE/H
AR WA FEF 4+9.5/+1.1/+1.3pct; LA¥aT, FAEF-7.1pct £
16.6%.

KM R I FH4, KREHEAA EARE, 2025Q3 4 A+% (300 TrA L)
/4 A % (100-300 7T) /A % (50-100 7T) /B % (20-50 L) MAHh
11.2/6.4/0.7/0.3 12T, F) H-38%/-1%/-37%/-27%; 2025Q1-3 A & it
) 1b-16.0%/+0.3%/-18.0%/-13.3%. Fiit 2025Q1-3 & /T A A4 s K%
TR ARG K, WA V3 SR E5HML LA FTARE,

FFREERAR S, Hstdainz £, 2025Q3 4 A /4 sMA S 17/2
270, F FE3086/2025Q1-3 A R it F -12%/+0.1%. 2025Q3

B P ] R ] A | ERIR AR TR 5/3/3/4/2/1 1L, Flk-
32%/-37%]-35%/+1%]/-33%/-44%; 2025Q1-3 & A Z it Fl 1 -14%/-
14%/-19%/+0.1%/-13%]/-16%. 2025Q3 4 M 7 ¥ K X3RRI K, 7
AT 30T HARIE, 2025Q3 FFub 4 5130 R H R AT F KA.

B AR HEFEB F AT LEARDARE, KA1 T 2025-2027 &
FIFm, FRitasa) 2025-2027 £k EPS 4504 2.15/2.28/2.48 /&
(FTAE 554 2.43/2.58/2.85 /L/RL ), HATAM*T = PE 4 18/17/15x,
B CENT A

R4 EIZFMS, HRRLRATN, L dmbl, =Rt
F A A IR ETHF

BB
ATk ERLN
AR IR EAN
10 A 30 B &M (L) 38.25
EFME (FHA) 47,690.10
BIA (BHR) 1,246.80
HFhdARBR (%) 100.00
30 B BEHARE (BHRK) 7.35
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PALIEF %5 S0680524120001
BRAE: liziyul@gszg.com

A e 3
kx5 S0680524080001
#R46: liyilin@gszg.com

A KR

W 5-484F 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFT) 10,098 11,544 9,954 10,463 11,297
¥R E yoy (%) 28.1 14.3 -13.8 5.1 8.0
Va8 (B 7)) 3,136 3,412 2,679 2,845 3,090
K E yoy (%) 25.3 8.8 -21.5 6.2 8.6
EPS 334 (7L/f%) 2.52 2.74 2.15 2.28 2.48
BRFWEE (%) 23.6 22.1 15.8 15.3 15.2
P/E (42) 15.2 14.0 17.8 16.8 15.4
P/B (4%) 3.6 3.1 2.8 2.6 2.4

FAFER: Wind, E#EERFLEA E: Kot 2025 F 10 F 30 H K447

1. (4 #4:(603369.5H ): L4H/E, 74832) 2025-
08-27

2. (4% (603369.5H): #iEskE, REAKEH
) 2025-05-11

3. (41-4.(603369.SH ): kgiAatd, M+ Y 2023-
11-01
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2025 410 A 31 H

T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
ik 12914 13928 14237 15487 18054 22 N 10098 11544 9954 10463 11297
E/ 0 6457 6158 6599 7546 7120 EL 9PN 2187 2916 2577 2719 2953
B Z AR 49 35 46 48 80 B WA B An 1497 1685 1453 1522 1638
BN Rl E 47 30 36 38 46 2% 2097 2140 1995 2045 2185
IR 2K 9 20 12 12 13 32 % 428 464 430 447 477
AR 4996 5569 5424 5721 8685 & 43 49 42 43 46
AT 1356 2117 2120 2122 2108 W4 A -183 -133 -67 -63 72
ERHF~ 8717 10294 11532 12632 13062 & BALAR K 0 0 0 0 0
KK 41 47 55 62 66 SN, 19 35 29 30 32
B 5 % = 1254 3217 5573 7337 8366 IARMAEE Sl 17 53 0 0 0
PR v 409 452 537 580 583 Eed 109 19 16 17 19
H AR K 7013 6577 5367 4652 4046 FE R Bl 0 0 0 0 0
FE & 21631 24222 25768 28119 31116 ) 4179 4553 3572 3800 4123
#sh 5tk 8142 8374 8349 9038 10166 RIS 4 18 18 13 16
B 900 1040 1387 1733 1683 Bl 21 24 20 22 22
FAY 2B AT 1170 1882 1751 1846 2661 FIAEH 4162 4547 3570 3791 4117
H A R AR 6072 5452 5211 5458 5822 PrAFAL 1026 1135 891 947 1028
3 Fsh R 201 394 462 525 660 4 3136 3412 2679 2845 3090
KR 0 190 254 317 452 VB ARSA 0 0 0 0 0
e RS TR 201 204 208 208 208 V3 BB 8) A8 3136 3412 2679 2845 3090
et 8344 8768 8810 9563 10826 EBITDA 4019 4523 4090 4563 5073
B HIRF ARG 0 0 0 0 0 EPS (L/F%) 2.52 2.74 2.15 2.28 2.48
MR 1255 1255 1255 1255 1255
KRN 727 730 730 730 730 FEMHFE
B 11732 13897 15401 16999 18733 Lt 2023A 2024A 2025E 2026E 2027E
V2 BN E) AR A 13287 15454 16958 18555 20290 Bk
e AR AR 21631 24222 25768 28119 31116 Z N (%) 28.1 14.3 -13.8 5.1 8.0
& W A138 (%) 25.1 9.0 21,5 6.4 8.5
)2 8 B8] A AL (%) 25.3 8.8 21.5 6.2 8.6
FAH
24 % (%) 78.3 74.7 74.1 74.0 73.9
NEFER (FHL) #H) % (%) 31.1 29.6 26.9 27.2 27.3
St 2023A  2024A  2025E  2026E  2027E ROE(%) 23.6 22.1 15.8 15.3 15.2
BEEHRAER 2800 2867 3010 3765 2354 ROIC(%) 20.6 19.6 14.1 13.6 13.5
A 3136 3412 2679 2845 3090 AR
B Fe4k 150 175 587 834 1028 H 7 (%) 38.6 36.2 34.2 34.0 34.8
W49 A 13 9 44 56 64 # A E (%) -41.8 -31.9 -29.2 -29.6 -24.6
HFERK -109 -19 -16 -17 -19 R 1.6 1.7 1.7 1.7 1.8
TEFEED -266 -593 -239 39 -1814 ®F 1.0 1.0 1.1 1.1 0.9
Rz ERNLR -123 -118 -44 8 6 EiE b
BEEHRLR -1198  -2259  -1760  -1925  -1445 B R AR 0.5 0.5 0.4 0.4 0.4
PRI 2194  -1816  -1770  -1936  -1454 MK B 4 5 212.0 2769 247.4 223.6 1765
KA 860 -542 -1 0 -4 LA K ) 4 5 2.6 3.1 2.5 2.6 2.0
HAIF IR 136 99 11 11 13 HRIAF (L)
HREHRER -623 -926 -809 -894 -1334 (FHHHGE) 2.52 2.74 2.15 2.28 2.48
52 HAth K 300 140 347 347 -50 BRATNARGRIME) 2.25 2.30 2.41 3.02 1.89
KHE R 0 190 63 63 135 FIA T (AT ) 10.66 12.39 13.60 14.88  16.27
38 PRI e 0 0 0 0 0 AR
FANARIG Ao 9 3 0 0 0 P/E 15.2 14.0 17.8 16.8 15.4
EEFINAA 932 -1259  -1219  -1304  -1419 P/B 3.6 3.1 2.8 2.6 2.4
A5 Y8 R 979 -318 441 946 -425 EV/EBITDA 13.8 11.5 10.4 9.2 8.4

HAFRIR: Wind, E#EERGFZAT

Z: RO 2025 F 10 A 30 7 KA
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S dr A

H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS

AHTI 7
AAREFZ LI EISE I RANEA b BIEF LRI T 4HE ST B PAL TAEIAR & 8 & b EAEAE ), AIRE PR
A IEFTILE A B R B T BAVH AR IR A LAT A NAT &, - AT E Z 7 4B RV, RANVTAFRI Y
ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF

AN
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk A 10% A L
) RIS FT
El L&
Hoht: LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51 XF ek X 22
BER¥T E i3
BR%: 100077 BR%: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
# 3 |
Wib: & G TSI RRE P KiE 1115 T W4T KA Hik: R T4 8 X484 =55 100 5 %A= KB 24 #
BR%: 330038 Bi%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com
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