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CHINA FORTUNE SECURITIES

FRAREGHRAY, BR

U RAR 7 3R %S o A

— & ZEFT (300755.8SZ) NS E4EIFRS

EN (£4)

FH

AU Fhlaly  $1050521110005
sunss@cfsc. com. cn
BAEA: RAF $1050124070037
zhangqgian@cfsc. com. cn
E A E 2025-11-06
LAt (L) 20.07
EHE (L) 84
EIEA (AR 417
RBREA (BARR) 416
52 Bt A&seE (L) 14-23. 59
H¥m# (85 T) 138. 54
Lk E &)
(%) — BB i #7300
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KHER: Wind, REIEZHEFTR

A8 XA K

1. (E#ET (300755) : L%i4a
AR, AR E R ) 2025-04-
18

2. (AT (300755) : k4R
BIAH, HEREMSENA) 2025-
01-18

3. (HE#HIFIT (300755) : =&t
AR WY B EARE) 2024-
10-29

2025 10 A 29 B, £ BIBIT A 2025 F=F4 ., 2025Q01-
Q3 E kI 51.64 12 (Bl 34%) , V3&4A11H-1.99
et (B#& 218%) , fedkA4#1iE-2.39 12T (Bl# 260%)
H 202503 B E AN 12.14 1ot (Bl 36%) , V3844
#8-2.55 124 (B 2113%) , F=dEA4AliE-2. 72 1T (Bl
2394%)

B ARAERBE, FAETH

202503 £ A ERMR Tpct £ 1.72%; 4E/ER2% RNENHE
tb—0. dpct/+1pct £ 5.18%/2.54%, 45E % B R T% 1 & Z 4K
BEARKERVEZIBRIHEME AR TREME, 4F£R
B 22pct £-21.54%, &7 K IR69 G TN R & 3G A0 P
ﬁo

| FLERRE, AAZEAXZETHE

HFL2FHBEGTHRBENH R, THEERERXTR, B
AL RN A AR, 2025Q1-Q3 N &) iR B M ES 3.25 1
T, BEAFEERTH. BN Ferizy, Rik

“3.0 1ME” &R &K%, fl#rtkars “/g/l’f]"‘m%% R+ A%
AR ZALE, AERNLEPFEK, Nal@dHN® 0

5 R R SRIUKAE, ) NIRRT
i 24

HEAVINA NS EERF-FEWBEAFNTREABSES
77 R = KEELEHLL THTERKERE, 4870

FHREARAKE, NEMEAHRERAEAER S, 1RAE 2025 F
Z &R, KANAE 2025-2027 5 EPS 451 4-0. 36/0. 38/0. 44
A (AT4E A 0.26/0.42/0.60 ) , LBaTfath*t 2 PE %A H-
56/53/45 1%, #4F “EN” R hté&o

I A&RT

RUZEFTATRIE, 88~ BERRATAN. RARGE,



RS R B =i

T 4847 2024A 2025E 2026E 2027E

ZEMUAN (FF L) 9, 464 6, 365 6, 692 7,159

ERE (%) -6. 5% -32. 7% 5.1% 7.0%

2E4FE (B7F L) 44 -150 158 185

BRE (%) -81.1% -436. 6% 0. 0% 16. 9%

mBERAE (L) 0. 11 -0.36 0.38 0.44

ROE (%) 1. 4% -4.7% 4.8% 5. 4%

THER: Wind, EEIEFTR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 9,464 6,365 6,692 7,159
MERINEF N 1,386 2,918 3,472 3, 960 7 bk A 8,612 6,035 5,988 6,375
A2k 268 209 202 196 B LA R Ae 28 19 20 22
A5 3,259 2,289 1,975 1,840 HEHR 509 395 402 444
HAF T 1,655 1,591 1,338 1,074 578 % F 155 115 120 136
RN 6,567 7,008 6,987 7,070 %% A 50 -3 -16 -28
AR~ R % A 0 0 0 0
AT 0 0 0 0 # R At 714 506 506 552
B e i~ 239 223 209 195 F 7 BALR K -39 -15 -10 -8
AHEIAR 0 0 0 0 NARNAEE 0 0 0 0
VoA e 4 4 4 4 BFME 6 6 5
KR I 0 0 0 0 2 W F)3H 87 -185 186 217
HAAER T~ 303 303 303 303 PR T SN 7 7 6 6
FERFNFT = AT 546 530 515 501 PR ] 2 2 2 1
# =B 7,113 7,538 7,502 7,571 F1E X8R 92 -180 190 222
R Rk FR AL 3 P 45 -21 22 25
43 404 3k 1,862 1,962 2,032 2,082 % A104 47 -159 168 196
AT KE ., ZI% 1, 051 1,493 1,317 1,227 VBT F RS 3 -9 10 12
H ek R 450 450 450 450 Ja &% A1 44 -150 158 185
WA AR A 3,783 4,306 4,166 4,112
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
%%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ o8 o8 o8 o8 EQ TP E S -6.5%  =32.7% 5.1% 7.0%
iR At it é8 68 é8 é8 AR RE 81 1% -436.6%  0.0%  16.9%
R it &7t 3,851 4,374 4,234 4,180 A
UEERS EXES 9. 0% 5. 2% 10.5%  10.9%
A a7 a7 a7 a7 v % A/ 7.5% 7.9% 7. 6% 7.7%
ARG 3,263 3,163 3,268 3,390 & 0. 5% o 5% 2 5% 2 7%
0 i A BT B B AR B 7,113 7,538 7,502 7,571 ROE 1 47 4 8% 5. 4%
iR
AALRER 2024A  2025E  2026E  2027E K= E 54.1%  58.0%  56.4%  55.2%
% £ 47 -159 168 196 giEhe )
VBN F AR 3 -9 10 12 B R % 1.3 0.8 0.9 0.9
B 18 e 18 16 15 14 2K 3K ) 4 & 35.4 30.4 33.2 36.5
N RNALE 0 0 0 0 HR R AR 2.6 2.6 3.0 3.5
TERELH 368 1515 364 302 AR AE (L/RR)
BEENAL G ARE 436 1363 557 523 EPS 0. 11 -0.36 0.38 0.44
BFEENALERE 3 16 15 14 P/E 188.2 -55.9 53.0 45.3
ERENALHRE 1092 160 7 -24 P/S 0.9 1.3 1.2 1.2
AERE SN 1,532 1,538 578 514 P/B 2.7 2.7 2.6 2.6

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

1 E&Aanyg

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A X ITAE. KT 2021 FEFTUE B ZOHFRSBBLAITILE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

iE: BENMAXFeaFmt, T 2024 5 7 A ANREEEFATIH, FRXH
GRAR R, REBIABKAR R,

B iEX AR RIE

KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEFRSHMIT, ABMEGIRLA E, ki, Bkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~NH, LFEREE KRS PG ELIKIE
HE LB G A AR R ) I BT KA AME,

B ERBIT LA
eSS OLF

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

GRS O RF

BT ER 47 Ak 38 AR B FIEHF T R R B B RS

1 Ficaa > 10%
2 b -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
09 TR S AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ M4 (AF3T il aE b AR Ay ) REMBTA55 (SHst v ibiney) A A
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



