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ZHESHANG SECURITIES

= KA 71(600729)

WBGESE, AR

—— B RE K 2503 SR

PERIRAR | 23 FOF | R

RE B H: 2025410 A 31 8

BREA

QO A3 2025Q3 EAE LKA 35.89 12T, R H-10.81%, FEIJAESF)1E 2.171C
7, FHA2.82%, FPJaFiedbAFE 2311070, RK+17.90%, dedkjads
FIR 6.44%, F)H+1.57pct.

O 2AFHFKBRINER. 25Q3 AN EFIKHE 1.94127T, yoy+32%, F=RDilik
PG 8] £ e df B F) 0381250, yoy-23%. EAF|Fiedf = BALE 4= 3F
40971270, yoy-6%.

8] 25Q3 B WA T /8 BLAT T AN R H-3%/-4%/-17%/-20%, &
B EARR, AT LI ERIATEASE KT K.

Q B\FRAELTALILERIL, 8 REEHIL/ALT /KPR A/ KR O 7 S 452
BE Pe3E K 65%/15%/45%/15%. BT H &, 30 RBAKIEAEFHIEK 15%, £4)
WK 22%. HdRE RSN E /BRI K 20%/25%. AEEJEALEFRK
6%/15%.

Q 238 2025Q3 £A)& 26.50%, Flre+2.13pct, [tk 2019 4 F £ +8.26pct, 441/
& 2R BFE W 4 L4 A b P 16.92%/5.19%/0.08%/0.20%, 7] b
+1.67pct/+0.17pct/+0.01pct/-0.14pct, 2 & FSHIALAAHR 5.151C4T, Rk
+11.66%. A8 G RFEHTIHL, & 10 BIREINA LA 1.589 .

O EFEB A8 F KA T A LRI, AT RACH RN E R, RN
223) 2025-2027 5 IE LN 151.20/156.24/164.08 /27T, F) Ho-
11.78%/+3.33%/+5.02%, 5= IL)a£4F]iE 14.37/15.53/16.93 12T, Rtk
+9.31%/+8.06%/+9.01%, T PESX/8X/7X, ##H “FEAN” TR,

QO ReBRE
HREATEIIARNE:, TEmBIRE, BT ETH A,

e S

FEHRL: EAGRD)

DR TRFE
PAIER T S1230522060002
ningfujie@stocke.com.cn

HRsE: FFE

luzichen@stocke.com.cn

(A7) 2024 2025E 2026E 2027E
XX PN 17138. 85 15119. 91 15623.96 16407.93
(+-) (%) -9. 75% -11.78% 3. 33% 5.02%
ER=vE S IR 1314. 64 1437. 01 1552.83 1692. 80
(+-) (%) 0. 46% 9. 31% 8. 06% 9.01%
BRI (L) 2.98 3.26 3.53 3.84
P/E 9.12 8. 34 7.72 7.08

FTHRR: HHIESFIPT

AR
W& Y2721
B HAL(A 7 ) 11,985.34
ERA(E T IR) 440.48
REAYA
FRE K ——— LR

55%

43%

31%

19%

7%

6% o — < v Nl [ =]
LB ES

1 CGEBoEs:, BARA
2025.09.02

2 (BT ERAARR, TR
He £Y 2025.05.03
3 (RALRHREE, akftiit
M E) 2024.11.06
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FJRE 5 (600729) 5] E3F

AW F: ZKBPETARME

7 AR A A

(BAR) 2024 2025E 2026E 2027 (A7) 2024 2025E 2026E 2027E

R F 7941 9202 10592 11991 EdBA 17139 15120 15624 16408

g 4851 6321 7733 go6s B LML 12594 11046 11398 12019
T s R 0 0 0 0 ERAERHKA 192 148 150 167
RLICEIR 404 255 282 300 ELREA 2527 2162 2187 2264
e Bk 138 114 118 126 EFRLA 765 665 781 820
TR 699 633 609 666 TAKA 14 12 13 13
A1 1742 1694 1685 1761 MHFRA 55 85 58 8
i 107 187 165 153 KBALARK 287 181 187 197
ERBDE 11700 11096 11492 12070 AAMEEHBA 5 24 24 24
SRA R 0 0 0 0 HRAME 711 711 803 928
K F 4170 3564 4170 4973 FRETIA 21 28 25 25
Bk~ 3265 3195 3102 208y ELAIA 1443 1582 1702 1861
A K~ 183 169 158 149 ERIPEE 9 9 9 9
fEEIAE 1 5 8 10 FIAEH 1452 1591 1712 1870
St 4082 4163 4055 3956 TR 116 131 134 150
%= &t 19641 20298 22084 24062 FHVE 1336 1460 1578 1720
A3 Sk 9047 7964 8261 gs47  VHBASE 21 23 25 27
EELLE 2287 1847 2077 2070 SR BAIA 1315 1437 1553 1693
R ER 2895 2456 2500 2600 EBITDA 2189 1928 2046 2206
TR % 28 21 23 25 EPS (R#T#H) 2.98 3.26 3.53 3.84
Hb 3837 3640 3660 3761
4k iA3h 01k 3010 3275 3186 3157 EEM S E
KAtk 0 0 0 0 2024 2025E 2026E 2027E
H4b 3010 3275 3186 3157 AREES

fideaeit 12056 11239 11447 11704 BB 9.75%  -11.78% 3.33% 5.02%

bR 12 135 160 1y EALANE 0.53% 9.66% 7.60% 9.31%
AR SR AR 7473 8925 10477 12170 A HALH 046%  931%  806%  9.01%
Rt AR R AR 19641 20298 22084 24062 AL

A% 2652%  2694%  27.05%  26.75%

NERE R BAE 7.79% 9.66%  10.10%  10.48%

(A7 L) 2024 2025E 2026E 20278 ROE 18.87%  17.27% 15.77% 14.72%

ZEEHAER 2023 966 1439 1549 ~ ROIC 10.45%  10.41% 9.89% 9.69%
A1 1336 1460 1578 1720 HBHEEES
#7161 696 293 317 333 R RARE 6138%  5537%  51.83%  48.64%
553 A 55 85 58 43 ERSDLE 2230%  2001%  21.67%  21.13%
HIFARAR 711 (711) (803) (928)  AALE 0.88 1.16 1.28 1.40
TEFEL) (230) (476) 75 204 RILE 0.69 0.94 1.08 1.20
e 878 315 214 177 BERES

BREHAER (748) 1006 (196) Q66) SRR 0.90 0.76 0.74 0.71
AL (172) (305) (305) (305)  SLHIRAREER 51.55 45.90 58.24 54.53
KA (685) 666 (619) 814)  AATIRAKEER 7.54 7.15 7.93 8.01
HAe 109 645 729 853 BRAARCT)

HREHRER (1393) (502) 169 (50) ERUKA 298 3.26 3.53 3.84
A 189 (440) 231 (7 ~HEREETAE 4.59 2.19 327 352
LS 0 0 0 0 ERAFE 16.96 20.26 23.79 27.63
Hte (1582) (62) (62) (43) fELE

A 5 H Aot (119) 1470 1412 1232 PE 9.12 8.34 7.72 7.08

P/B 1.60 1.34 1.14 0.98
EV/EBITDA 631 5.85 491 3.99
TR IR WIS PT
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FREFAIA

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

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 5 EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

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
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