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ZHESHANG SECURITIES

b o B
E"’}f‘%%(603833) B4 B H: 2025411 f 06 B
FERFEHELR S, SELSHETRE
—RRIRK B R VE S
BHEE BFIRE: EACER)
O BRRRELEF20254F=F4K
25Q1-Q3 A 132.14 1078 (Bl H-4.79%, TR ), JaE:%48 18321274 (- AT ST
9.77%), 4adeAFIiE 17124270 (-2.90% ). *ﬁ%f“i*ﬂfi 51230520080008
t . .
2503 £ E A 4973107 (-6.10% ), JAEEFITH 8144070 (21.79%), dadg O anke@stockecom.cn
F)i8 7.69 12T (-22.03% ), EF% 24Q3 B HA)IE F HE A4 5. I AEER

HPALIEFH 5 S1230521090001
fujiacheng@stocke.com.cn

O XEERHEAWMHBKE. REXRERS T
1) BE: 25Q3 2 FF H BRI 1.961C (+1.54% ), 244 EiE 38.0312 (-

4.88%), A& HATHLFARE&E AMBIK GG IR T AINEL L. 2025Q3 118 4L EAKE
7480 7. HFEY 333 R, EFUGKITE, Jpisoh R AME A ECE, A ¥s172
2) KE: 25Q3 5 FE K ZF LS 73610 (-13.29% ), 3t 7 Ak EA5R '%Wﬁ(mm) 31,205.38
g R, %ﬂ#ﬁ%ﬁﬂiiﬁa BIEA(E A K) 609.15
BEASB
O Q3 AKRITHIAMZSEIE, MBI BORF LAEfR
25Q3 $FE BB 142810 (-2.94% ), RAB+ELE SN 25.481C (- o
7.99% ), PN 2.871C (-321%), ATTHAN 33112 (+1.05%), HAbdk% 1%
(RAEF) N 2.6912 (-8.89% ). lj
'26%_N_wawc.\xc_
Q 2Ex% SI%%45%58%%%24848

1) HERAF SO HETHE, RALKMLETE, ETRZ4TFE. BT

& FJF LEABRATARAIKSFA RN, BEFLHTRFLELET, AMNERE mEARS

AU T, EFRRRT &) JE &6yt oFmit X, 1 €Q24=dk%HI@¥F, HEMA
2) KEAGTLSHAZ G ELEN, 25HI 51055 %F LI 38%, mxgig SR 20250002

: — LS S I kg 2] o 2 €25Q1 &AL HARTH, AF
& L2 AN T T Pk .
TR E, BRKRREEZHR FIAETR AAESLTY) 2025.04.30

3 (24Q4 Ju 3k 5 A R IEAL,
O ME4 25Q1 £ F it E4F) 2025.04.27
25Q3 & £H8) %-1.59pct, 1 % A F+2.82pct, b 4EE F A E+0.5pet, FE&
HEE 3 B E40.38pct, W45 B F+1.94pct (T3t 5 485 ) SRV A % ).

O ARAFREEME
MR REREEHRERKEHR, BFHAMY, RELEFETOE, B4
B FIRBEAE AT ) WSS B B AR K, R BTN E) BRAAS R A . TR R aE
i, KA. TRt 25-27 N 180.3012 (R H-4.73%) /186.501Z ( F
F+3.44%) /195.9242 ( Bl Eb+5.05% ), Va44#)8 24.34 12 ( Bl 16-6.35%) /25.12
12 (R +3.22% ) /26.84 12 () Hb+6.84% ), %A PE % 12.94X/12.54X/11.74X,
Y “ENT PR,

Q R&RF: METFmB. > FRTAT
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@ ﬂﬁ ﬁi-if% BRIR FE (603833) 5] &3

ZHESHANG SECURITIES

W5HE

(&7 L) 2024A 2025E 2026E 2027E
AN 18,925 18,030 18,650 19,592
(+-) (%) -16.93% -4.73% 3.44% 5.05%
JEEs9E: 2 AP 2,599 2,434 2,512 2,684
(+-) (%) -14.38% -6.35% 3.22% 6.84%
B A (L) 427 4.00 4.12 441
P/E 12.12 12.94 12.54 11.74

FAL R W IERAR R AT
Al BRIRREBATF—

2023A 2 A
22,479.50 22,782.09 3,621.32 18,924.73  3,447.33 4,793.55 8240.88 497298 13,213.86
YOY 9.97% 1.35% 1.43% -21.21% -18.84% -16.93% -480%  -339%  -3.98%  -6.10%  -4.79%
ERIES 3161%  34.16% 29.98% 40.36% 36.93%  3591% 3429%  3446%  3624% 38.77%  37.19%

LEON 7,173.09  7,030.54 1,067.72 1,489.71 1471.49 142093 5449.85 977.11 143013 2407.24 142818 3,83542

e YOy -4.73%  -1.99% -1.62% -29.67% -23.86% -22.48% -5.87%  -2.94%  -4.80%
: 314 3191%  30.86% 29.48% 27.79% 28.16%  28.80% 2921% 28.72%  29.03%
EXES 34.02% 34.33% 2551% 31.88% 33.05% 49.80%  35.62% 32.32% 31.35% 31.96%
4238.61  2,547.61 6786.21

[oN 12139.19 1194935 1,906.11 2,512.45 2,768.94 2,603.94 9791.44

ﬁ?&f;ﬁ"‘; YOY 19.34% -1.56% -3.55% -27.25% -19.57% -1536% -18.06% -4.07% -7.99% -5.58%
%) Lt 5400%  5245% 52.64% 50.64% 5229% S51.60%  51.74% 51.43% 5123%  51.36%
£40%  3178%  3651%  35.57% 37.50% 47.60% 35.39%  39.42% 41.39%  47.68%  43.75%

BN 103463 112774 20291 30009 29651 287.64  1087.15 499.98  287.00  786.98

. YOY 463%  9.00% 1022% 8.67% -1587% -8.70%  -3.60% 0.60% -321%  -1.57%
&k 460%  495%  560% 605% 5.60% 5.70%  5.74% 607%  577%  5.96%

£A%  2620%  2592% 21.36% 27.44% 35.83% 24.25%  27.75% 28.29%  34.02%  30.38%

BN 134566 137824 217.41 28008 327.82  309.49  1134.80 45222 33126 783.49

A Yoy 8.85%  242%  4.96% -24.04% -21.89% -19.13% -17.66% 9.10%  1.05%  -1.34%

5.49% 6.66% 5.93%
27.20%  29.85%  28.32%
442.00 269.04 711.04
3.89% -8.89%  -134%
5.36% 5.41% 5.38%
2293%  17.59%  20.91%

st 599%  6.05%  6.00% 5.65% 6.19% 6.13%  6.00%
LAE 1638%  2147%  15.03% 30.66% 31.18% 22.83%  25.68%
[ION 307.95 82313 153.69 27176 29528 16630  887.03
e (21042 YOY  40.64% 167.30% 334.05% 195.58% 15.71% -62.25%  7.76%
LRAN) 1314 137%  3.61%  4.24% 548% 558% 330% = 4.69%
L% 2181%  16.10%  13.63% 2526% 18.52% -12.94% 13.84%

R B H

2024Q3  2024Q4

202401 2024A

[ION 149.01 185.67 193.25 305.30 833.23 164.22 35341 196.22 549.63
BER YOY 20.12%  17.44% 66.95% -533% -12.87% -5.00% 0.57% 10.21% 1.89% 5.60% 1.54% 4.11%
v S 3.14% 3.64% 4.11% 3.74% 3.65%  6.05% 4.40% 4.76% 3.95% 4.29% 3.95% 4.16%

LFIF  5545%  57.66% 53.08% 53.53% 6128% G60.83% 57.92%  55.61%  57.29%  56.51%  6049%  5793%
BN 1758210 1757470 2619.70 3.775.60 3998.06 3648.52 1404188 258625 354506 613132 380287 9934.18
YOY  12.13%  -0.04% -495% -2454% -2091% -2335% -20.10%  -128%  -6.11% -4.13%  -4.88%  -4.42%

£ME &k 7821%  77.14% 7234% 76.10% 7549% 7231% 74.20% 75.02%  73.95%  74.40% 7647%  75.18%
L4 % 30.72%  33.94% 31.86% 32.84% 40.63% 36.24%  35.76% 3537%  37.27%  36.47%  39.58%  37.66%

EEON 349473 3586.07 69511 803.90 84850 697.90  3045.41 496.26  834.03 133029 73577 2066.06

PP YOY -4.85% 2.61% 18.79% -10.62% -28.88% -23.17% -15.08% -2861% 3.75%  -11.26% -13.29% -11.99%

314 15.55%  15.74% 19.19% 16.20% 16.02% 13.83%  16.09% 1440%  1740%  16.14%  14.80%  15.64%
4% 2787%  25.64% 15.87% 33.30% 31.83% 2591% 27.22% 17.35%  33.86%  27.70%  29.69%  28.41%
LEON 218.17 319.70 84.02 8893 12022 13658  429.75 122.79 102.25 225.04 12823 35327
YOY 647%  46.54% 4559% 13.58% 30.57% 49.07%  34.42% 46.15%  14.98%  30.12%  6.66%  20.50%
Hie & 0.97% 140%  232% 179% 227% 2.71% 2.27% 3.56% 2.13% 2.73% 2.58% 2.67%
LA4% 41.60%  42.08%  27.55% 26.79% 64.76% 43.37%  42.83% 29.93%  56.36%  41.94%  49.30%  44.61%

FAPRIB: Wind., 28 A%, AR ERBRL AT
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ZHESHANG SECURITIES

Bk K JE(603833)/ 8] 3%

AMFR: ZRKREATAME

K= Rk FiE &

CEZ®) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E

ik ik 14,796 14,976 17,925 20,065 FTAMA 18,925 18,030 18,650 19,592
N4 7,789 7,958 10,599 12,649 FLARA 12,128 11,687 12,074 12,680
R G e ek~ 1,572 1,572 1,572 1,572 TLALEAM A 171 143 150 163
JL KSR 1,231 1,077 1,272 1,304 BLFA 1,893 1,587 1,641 1,724
e Bk 88 112 107 1 EFEEA 1,301 1,082 1,100 1,136
T2 59 72 71 72 AREFEA 1,023 874 877 9221
Yoy 806 947 1,066 L118  MEH%M (249) (95) 70 24
HA 3,250 3,238 3,238 3238 A RAER K 0 0

FRIE = 20,429 21,180 22,013 22,942 AAMEZR A 61 0
o T 190 190 190 190 #FFAKE 90 58 74 78
KA F 0 0 0 0 HHBTIA 315 90 149 137
B & 3= 8,531 8,821 9,132 9,385 EAFAIH 2,996 2,801 2,891 3,089
I H 1,019 1,009 997 989 FAIMKE Q) 0 0 0
EHEIA 550 750 950 1,150 FEEHM 2,995 2,801 2,891 3,089
HA 10,139 10,410 10,744 11,229 FriFht 391 366 378 404

* =& 35,225 36,156 39,938 43,007 ##H 2,603 2,435 2,514 2,685

wh Rk 13,718 12,213 13,481 13,865 JHEAMRA 4 1 1 1
K2 BAth K 6,974 7,474 7,774 7,974 VABENE) HF)E 2,599 2,434 2,512 2,684
JLATE R 1,872 1,495 2,015 1,738  EBITDA 3,619 3,726 3,871 3,921
Tk 569 411 466 508 EPS (R#T#EH) 427 4.00 4.12 4.41
b 4,303 2,834 3,227 3,646

kR Rk 2,449 2,449 2,449 2,449 EEWHLE 2024A 2024E 2025E 2026E
KAAtE K 4 4 4 4
HA 2,445 2,445 2,445 2,445 RKEESH

R At 16,166 14,662 15,930 16314 BN -16.93% -4.73% 3.44% 5.05%
VIR F A 7 8 9 10 FLARE -14.70% -6.51% 3.22% 6.84%
)3 BB 8] IR AR 19,052 21,486 23,999 26,683 V3B A A1E -14.38% -6.35% 3.22% 6.84%

RA R RS 35,225 36,156 39,938 43,007 KARS

ERIES 35.91% 35.18% 35.26% 35.28%

NAAE AR kS 13.73% 13.50% 13.47% 13.70%

(A7) 2024A 2025E 2026E 2027E ROE 13.64% 11.33% 10.47% 10.06%

ZEEHALR 5,499 1,456 4,173 3,684  ROIC 8.10% 8.04% 7.83% 7.56%
%) 2,603 2,435 2,514 2,685 HEMKEES
I 18 Al 1,024 878 844 746  FERARE 45.89% 40.55% 39.89% 37.93%
W45 213 217 229 236 FRGTLE 5.27% 6.21% 4.19%  -10.70%
ERMA (90) (58) (74) (718)  ARHF 1.08 1.23 1.33 1.45
TERTELH 1,659 (2,116) 590 24 #FE 0.78 0.88 1.01 1.13
e 90 100 70 70 BERkD

R EHANER (1,567) 1,571) (1,602) (1,597) RIS RAE 0.54 0.51 0.49 0.47
FARZ S (1,474) (1,113) (1,030) (867)  RLKIKIKJR R 14.65 16.36 16.84 16.18
KA 442 (516) (646) (809)  RLATRKI R $H R 7.82 7.50 7.50 7.50
Hp (535) 58 74 78 BRIZAR(L)

AR EHALR (3,376) 283 71 (36)  HMOKE 427 4.00 4.12 441
#2 HE (823) 500 300 200 BRZEINL 9.03 2.39 6.85 6.05
KArR (603) 0 0 0 &Hv?'ﬁ‘ﬁ 31.28 35.27 39.40 43.80
H A (1,950) (217) (229) (236) f{ERE

P43 iR 483 168 2,642 2,050 P/E 12.12 12.94 12.54 11.74

P/B 1.65 1.47 1.31 1.18
EV/EBITDA 11.88 11.28 10.25 9.65
FAHR R A EAFR AT
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@ Hﬁ ﬁ ii[ % Bk K JE(603833)/ 8] 3%

ZHESHANG SECURITIES

& X & e R

WARE B EH 6 AN AW, AEAABAT TP IR 300 454069 iKekt@ A 47, BT
1.3 A : AT PR 300 4540 K L + 20 % vA _k;

238 H o AAAT T PR 300 488K I+ 10% ~ +20%;

3.9 M AT TFIPR 300 488 - 10% ~ + 10 % X 19 K 3,

408, HF ¢ AR TFIPIR 300 454K I - 10% VAT .

AT R FRK:

ARE B EE 6 NA W, ATkdg8485t T PR 300 454069 SRk e A A7, X4 TF:

1A ¥F 0 AT 48 5485 T PR 300 454030 + 10%04 £

2. M AT FE AR TP IR 300 #4540 R I - 10% ~ + 10%0A L

34 HK 0 ATAkdREAEAT TP IR 300 454K - 10%0A T .

BN EIRBEE, REHEAFRHM R RE IR EREBAR BT A, RN R G ZART BN E , R TR TG4 bk
¥z,

HDL BERHFEARE L HIER T IRET A EREL, o BT F 0 MAR LE 22 B R £, ZhH
TR RLASASAR S 4 F P R AR BT 4544

B A BRI R T

AR IR ES A PG (B E P BiE M AW I E AR T FH L 5T, 2TFTiE% S A Z239833000)

HIVE. AL F 05 EERIR T RAVAA T ) T Tk, A2 BIEA A [ 8] AL X B (AT gk Rn
8)7) X AT B A S AR R EATARIE, L RRIEPT 02 e BN R AT E E, AnE &

A KT B G A DR IRE PTA B AT E AT 60 L 5.

AR AN B P EAFEZ . AN E) TA BB ANME| KRS AL A ANE) 45 REF .

ARAEAX R BRARE VR A 69 B B 69 E AR, BAEFTRILT, ARIRE F 6915 8 KT RE 69 F I M A ATEAT A 8931
T, B LA ARE T 912 EAE LBATIR 74E, FERNEELANRTR . MERAFFLER. 2t
IR R AL AIRE PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TAE.

AE) 8 R AT A B A E AL T ERYE RER R Ao AT . R KRR 697 ik v kR B E L AS AREEL
BIEB I — T 393 F/ R R HILE. A8 A B B DU ARE FTA 3l AT AT 0 L 5. A3 89 =
FINE] . BB TAR AL T AL ST T A AR S 5 AR S P A E R R — TR

AARE AR I VA RN PR, KRG ANE) T B @I, T IAAATIZUAETH XL 4. LA, BHARS 4
HRXASAS. BRBATIR. HELRRERFHEY, HHEZARRELRAFLA B, R TR KBS0 e,

ARBBERRAILEZRFIR. HFLRREL, B HRIEA G AT, AN ARG 6 H i 7R TR A,

W B EFAT R T

LRI M5 hik 720 TR RR) 9 1 5425 B
Rk T HARRRAMAITKRA S FEHEKEE E4E
EIHt: JRERITAE R Be kT 833 &
LRI SR A 200127

LB eE: (8621) 80108518

LR EE A (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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