Ay EFLE

RZRE (603816. SH)

2025 FE=FIREIVE:
03 S RIEERREIEK, ZELETIM

BL =

03 YN/ Mutigdc, FlEEGERINED. 202501-03 AT SEIPUIN 150. 112
FT/+8.8%, YARHEFINE 15.4 {275 /+13. 2%, INIEVAREFIE 13.9 2T
/+13.9%; Erh 202503 SEIRURN 52. 1 12.5T/+6. 5%, YAREFIE 5.2 12T
/+12. 0%, FAAEVFERSEFIE 4.9 12 7T/+11. 5%, 1Ez 5B AIMNEREHLS
=T, ZFEATMNRAREEANMIBIEK, ZELETM; E-mEin
HEREPEAEMRETT, Q3 FIAERIRTSN, BFRITE.

Tt 03 ASMRBBESHRRIRIC. it 03 ARIPSNASEMIBUEK, H
R BIEIEAG IR TSMNER, PR hINRED RITHRSRUEFHRIGIR, SNERREE
557 Q3 EKAAERE. NRINRTERLYRELEN, TETEE
HEm, SEFREFEAY, AATEEMMLREWERES, it o3
AZR rh# 5 LAZBOY S 37 aehft I BUISTSEIE; SNRIR 2Tk,
BEESIAMNER—AALER, BRI ARCHEYR. ERTF. XEF
HORESTHE B, IDRRRINEL, FES SR A B Eamh# 0BM AR A
FMERIR, IEEHIHRRINF

BRIESITS, BRIEEIFEIEFA. 202503 ARIEFIZER 31. 4%/+1. bpet, F
FIZREATOT EZER AT KBS #iaE = 53 A 2 TIEFSIURAEL; 03 A7)
SHE/ETH/ A/ MR B RSB 13.8%/1. 4%/2. 2%/0. 1%, LK
-0. 2pct/-0. 3pct/+0. 7pct/-0. 6pct, FHRLEMIFLEML, QB HESEIRHE
FRZETRE, HABERRENFZANIGEXSERMTRATENLX;
Q3 NEEFIZ 9. 9%/+0. 5pct.

MR : BURKHIRA BT, HBRSEHARTRE; B T AR,
T EERETNL; BN CHBERKED.

IRFEW: ERERTN, HF “ATRE” R
BEFRARERFEEK, HRTE, R 7. b, NREER
famEgr, SNARRBORFY. HEFFEFIFUN, Tt 2025-2027 FFYAREEFE
2 Bl J 18.7/20.5/22.5 {7 , [G) Lt +31.8%/+9. 7%/+9.7% , P &
EPS=2.3/2.5/2.7 Jt, XIRIPE=13.5/12.3/11.2x, 4 “FAkH" FK.

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

N ONCY V) 19,212 18, 480 19,924 21,390 22,931
(+/-%) 6.7% -3.8% 7.8% 7.4% 7.2%
VAREFE (BR T 2006 1417 1868 2049 2248
+/-%) 10. 7% -29. 4% 31.8% 9. 7% 9. 7%
FREE (T 2.44 1.72 2.27 2.49 2.74
EBIT Margin 11.5% 10. 7% 12.1% 13.1% 13. 6%
BRI (ROE) 20.9% 14. 4% 18.3% 19.3% 20. 5%
m&EZE (PE) 12.6 17.8 13.5 12.3 1.2
EV/EBITDA 12.4 12.7 10.8 9.5 8.8
mgE (PB) 2.63 2.57 2.47 2.38 2.30

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

EHARMRE | 205511 FMH

FXS

QR - MR

RIFIE - RERS®
SO BT ESHHE: ERE

0755-81982606 0755-81983063

chenwe iqi@guosen. com. cn wangzk@guosen. com. cn
$0980520110004 $0980520120004
IESE 3 #0H: S84 ESHSHIN: EH
0755-81981518

zouhuiyang@guosen. com. cn | i jing29@guosen. com. cn

$0980523020001 $0980525080003
AR
B RITR HF K (%)
AEMAE
W& 30.76 7T
RHE/REBHE 25268/24982 BT
52 BR&EMN/ RN 35.28/22.20 5T
& 3 4NF BHIMRE 163.66 BATT
mnEE

BRRKRE FIR300

X a0 D D D D D D D D D D
NGRS NN GNENIGRNEN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FZRRE (603816. SH) -2025 iR &iF: NRBIRELF, b
REFEEKY) ——2025-09-01

(ZRRE (603816. SH) -2024 F3R&2025 F—FRETF: —F
ERSNAXE, W EHEKEIRR) ——2025-05-06

(FZRRE (603816. SH) -2024 F=FRmIF: WBRKE, SNR
K, HFURRIINERNT) —2024-11-03
(BRZRKRE (603816, SH) —2024 FH A SIF: FBRAE. IR
W, — PRI SHER) ——2024-08-25

(PRZRZKE (603816, SH) -2023 LF4IR2024 F—FIRAIF: UL
ANRUGE, REEARDBFIRA) ——2024-05-06

B HUNAIEIE Z IGHI T AR BRI T B2
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‘ WEEMRBRE
GUOSEN SECURITIES
& 1: AEE YN R IR E2: AT REFEAUIN R IEE
m EU (fZ7T) YA YOY — =Y (27T Yoy
250 1 50% 60.0 4 25%
4 20%
1 e 50.0 | A
200 L 40%
4 15%
1 308 40.0 F
150 | 1 10%
300 |
1 20% ] s
100 | 00
1 10% 1 0%
10.0 F )
- J -5%
50 1o
I
0 “10% 202303 202304 202401 202402 202403 202404 202501 202502 202503
2020 2021 2022 2023 2024 202501-Q3
BRRIE: AFRAE. Wind, EEIEHEFATEREE HREIE: ARANE. Wind, EIEIESHRFMAEREEIE
E3: ATVAESFER 8% B4 AFRFIESFE KR
— TS FE (Z7T) FizEvoy — A FE (27T Yoy
5.0 11205 7.0 40%
1100% 40 20%
200
1 so%
5.0 0%
15.0 | ] 60% N ‘
4.0 -20%
40%
3.0 —40%
10.0 204
1o 2.0 -60%
50 F
0% 1.0 -80%
0.0 L L L L I L -A0% —100%
2020 2021 2022 2023 2024 2025Q01-G3 202303 202304 202401 202402 202403 202404 202501 202502 202503
BRRIE: ARAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRF AR
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SRR E

ES5: NRIEFRRFHIR

Ee: NRIBFEEFRLFFIR

—FHE EF%

40% ¢
35% [
30% |
254 |
20% |
15% F
10%

5% |

202303 202304 202401 202402 202403 202404 202501 202502 2025Q3

— R EFE

40%
35% |
30% |
25% |
20% |
15% |

10% |

//__\/

2020 2021 2022 2023 2024 202501-Q3

BRBRIRE: ARAE. Wind, EISIESHEFHFAEE

E7: REHERRAZER

BRKIE: ARAE. Wind, EfEIESHEFMFAEE

Ee: A EIHAEERE

— HERAE FB#AE — MEHRAE — MERAFE

m— U EGERE (2T HEHERRZE
12.0 1 25%
% 5% ¢
10.0 A
{ 20% 204 f
A \’_—”—P/__\
8.0 15% F
15%
6.0 10% |
10% o |
4.0
: 0% T r— N
20 1% 2020 2021 2022 2023 2024 202501-03
-5%
202303 202304 202401 202402 202403 202404 202501 202502 202503
BRRIE: ARAE. Wind, BEIESEFHTAEE BRRIRE: ABNE. Wind, BEIESKFARAEE
#=1: AL ARHER
B EPS PE PEG .
RB AT B _ HWETR
L 24 25E 26E 27E 24A 25E 26E 27E (25E)
603801.8H EIRE 9.3 40.2 0.9 0.9 0.9 1.0 10.9 10.9 10. 1 9.4 3.0  fFXH
603816.SH MZRZKFE  30.8 252.7 1.7 2.3 2.5 2.7 17.8 13.5 12.3 1.2 0.8 HFKW
603833.SH BEXiIRZKFE 52.8 321.6 4.3 4.4 4.8 5.1 15.5 11.9 11.0 10. 4 2.0 HFXH
002572.8Z HRFT 13.0 125.5 1.4 1.2 1.3 1.4 15.2 10.9 9.8 9.0 23.4 HiFARH

FRBRIR: Wind, EfEIESHESFRATEEMTN
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&Y EEis
GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 3583 2550 2678 2812 2868 BN 19212 18480 19924 21390 22931
RZUTFRIR 1566 1631 1656 1803 1954 Bl 12904 12433 13233 14053 14948
FHAE 1968 2211 2093 2270 2471 Bl &N 124 136 139 171 206
Hitbmahs e 405 364 400 434 459  HEHRR 3366 3294 3467 3636 3898
REEZEH 7536 7418 7166 7819 8172  EE#ER 344 368 380 401 428
BlE &~ 5824 6390 7689 8187 9185 W& ER 265 282 299 317 339
TR EFREM 977 942 905 869 832 MHHEA (1) (37) 17 143 159
BAM B = 2411 2700 2700 2700 2700 BB 58 (0) 0 0 0
BERERARNMESE
KHARRIIR & 31 43 47 55 62 & (14) (68) (50) (50) (30)
#rEmit 16780 17493 18507 19630 20951  HAugA (231) (473) (299) (317) (339)
EEHERRZ SRR
faf& 1658 1377 2275 2671 3113 ELFE 2288 1745 2338 2619 2923
ISAD Y] 1629 1784 1874 1911 2091 e 152 148 140 100 60
Hitvmanatk 3188 3836 3479 3801 4180  FAR® 2440 1893 2478 2719 2983
RaEpABET 6475 6998 7629 8384 9385  FiSHiEA 422 445 570 625 686
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 12 31 41 45 49
HipKEItAR 512 408 409 358 333 VARTEATARFIE 2006 1417 1868 2049 2248
KHfaGET 512 408 409 358 333 H&KRER (BAX 2023 2024  2025E  2026E  2027E
ffRa 6987 7405 8038 8742 9718  %FiE 2006 1417 1868 2049 2248
DEBRRNE 184 243 251 260 267 HEEREEE (12) 34 5 4 10
BRI 9608 9845 10218 10628 10965  IfIEHESH 403 612 676 750 846
BRI 16780 17493 18507 19630 20951  ARMETEHK 14 68 50 50 30
W55 2% ) @37) 17 143 159
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) 979) 175 (204) (45) 167
BRI 2.44 1.72 2.27 2.49 2.74 HE 18 (28) 3 5 ©)
BRRLF 1.28 1.40 1.82 2.00 2.33 REENHULRE 1450 2278 2398 2813 3298
FRR R 11.69 1198 12.44 12,94 13.35  HAFX 0 (1101)  (1993)  (1266)  (1848)
ROIC 17% 14% 16% 16% 7% HEeRENER 286 (647) 323 (162) 81
ROE 21% 14% 18% 19% 21%  BRAFEDAER 289 (1759)  (1674)  (1436)  (1773)
EFZ 33% 33% 34% 34% 35%  AEMEE 24 3 0 0 0
EBIT Margin 12% 1% 12% 13% 14% e TH (®) 0 0 0 0
EBITDA Margin 14% 14% 15% 17% 7% ZATERL RIS (1049)  (1148)  (1494)  (1639)  (1911)
1 9N: 313 7 —4% 8% 7 ™o HEMEANSR (463) 741 898 396 442
AR KR e -29% 32% 10% 0% EMEEHWER (2554) (1552)  (596)  (1243)  (1469)
BERER 43% 44% 45% 46% 48%  PERTI (815)  (1033) 128 134 56
BE®x 4.2% 4.5% 5.9% 6.5% 7.6%  HHASHETIRE 4398 3583 2550 2678 2812
P/E 12.6 17.8 13.5 12.3 1.2 SHEeNBREH 3583 2550 2678 2812 2868
P/B 2.6 2.6 2.5 2.4 23 plE®RBSR 0 1192 331 1604 1562
EV/EBITDA 12.4 12.7 10.8 9.5 8.8  WEAMNER 0 1933 1216 1967 1958

BRBRIR: Wind, EfSIESESHSEATUN
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GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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