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1. Bk 2503 5] ATAE 116007 4%, /3 tb+149. 3%/+12. 4%,
Q3 Tk 203.8 1L, Bl/FREL+101.8%/+11. 5%, H P4 % 15k
180.5 1270, R/IREL+105. 1%/+6.9%; R % B HAb W 45k 23.31¢C
T, Bl/IRH+TT.9%/+67. 6%, HA1HHE Q3 4% ASP 15.6 B T, )
/17, 7%/-4.9% . 25Q1-Q3 » &) 2 4+ 31.3 # 4/, Rt
+217.8%; Bk 544. 6 1L, BlEb+120%, &A1+ H 2% ASP15.7 7
T, BEl-26.7%

2. %A Q3 FF K /SGNA % Bl 571 # 24.3/24.9 1T, #F K /SGNA %
B E5AH 11.9%/12. 2%, K b-0. 2pct/+0. 3pct.

3. AE: Q3 A& 20. 1%, F)/3Rrb+4. 8pct/+2. 8pct; H P i % b
%24 F 13.1%, B)/3b+4. Spet/—1. 2pct; H AL BAR 5k £ £ 4] &
74. 6%, F)/3FHe+14. 5pet/+21pct. Q3 J24% 5 4% 3.8 1T, #HAit
HAS QB EEFTH0.3 T A, RFLIFLELEE, 2501-Q3 2 5] 4]
& 17.9%, Fl+3.6pct; BFEFTM 15.2 e, £E2F54H0.57
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HATE, {2 03 MO3 4K & & b i LB B4R, ot H L F kT
YR TERARAF LS RENIRZRE,

2. B2 Q4 B 265 N3455] Q4 A& AT S 44 12.5-13. 2 F A,
[B] tb+36. 6%~44. 3%; B A 215 10 -230 1L, [ b+33. 5%~
42.8%, #ZEE|H & X9 AL LAt eg, TR EAL, a5 R
HARIRBETIRIAG . 26 FF, N RN EEMBR, LHFA
FIEAGRE s NS EHAMART H RN R L9 EA, LA AL
B, ENAWERIIRBOEE, BRBATH RN S 25 F
#FETHEIN, 12 B AT 26 F# £ B AT AR AZSE, BMRAAMN
RIBFAF M3 & B Hife P AKSR T H# £ 42, ENXE,
BRI, (SEMITFR

DA EEABRTE LR EL, AARKENL, WEHRA A
WA KR R R +IR T F B BT HRe5%; shie 3 AT IA] &
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HXIRE :

1. (MESSZE-W 25Q2 WVER =T © (B ARE R, FE
#Mmmk...), 2025.8.20

2. (/MESISZE-W 25Q1 WHRSIF © BIRERAELE, BUTH
BhEEA, ..), 2025.5.22

3. (VNESIRZE-W 24Q4 K 24 SEIHE ST ¢ AT SR,
#ZER...), 2025.3.19

BT HRERERTT
116. 00
104. 00
92. 00
80. 00
68.00 [
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44. 00

% £ 0 o

— o~ e} [oe)

S g g g

PSR ISR ZE-W (EEST=0

RRERFER (AR
b= | 2023A  2024A  2025E  2026E  2027E
BB AT 30,676 40,866 79,669 142,274 170,635
SR ON:13 14.23% 33.22% 94.95% 78.58%  19.93%
P34 FE(ERTT) 410,376  -5,790  -1,401 3,272 4,796
JAELEF SR E -13.53% 44.19% 75.81% 333.61%  46.58%
PEERINE(T) -5.46 -3.05 -0.74 1.72 2.52
EREEUNE TS 0.51 0.00 3.82  12.68 8.83
ROE(ABBAE)(PE) -28.56% -18.51% -4.69%  9.87% 12.64%
P/E -10.39  -15.31 -130.27  55.76  38.04
P/B 2.94 2.83 6.11 5.50 4.81
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ME: ZRREAFANFHE
HéxARTDT B7) # = AREART BF)
2022A 2023A 2024A 2025E 2026E 2027E 2022A 2023A 2024A 2025E 2026E 2027E
EX-F7 3PN 26,855 30,676 40,866 79,669 142,274 170,635 i 14,608 21,127 18,586 25,879 49,761 66,308
k% 28.0% 14.2% 33.2% 95.0% 78.6% 19.9% FL W # R 7,681 7,100 8,187 17,793 30,352 34,696
EHE LS RA 23,767 30,225 35,021 66,262 116,946 140,289 Fay 4,521 5,526 5,563 11,044 19,491 23,382
% H I 88.5% 98.5% 85.7% 83.2% 82.2% 82.2% St A K 16,718 20,768 17,399 17,667 20,797 22,215
A 3,088 451 5,846 13,407 25,328 30,345 Pk 43,527 54,522 49,736 72,382 120,400 146,600
%A BN 11.5% 1.5% 14.3% 16.8% 17.8% 17.8% %o 5 60.9% 64.8% 60.1% 66.7% 75.5% 77.7%
B A4 R A 0 0 0 0 0 0 PR 0 0 0 0 0 0
%A BN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B & %~ 10,607 10,954 11,522 12,270 12,943 13,548
LR 5,029 0 0 7,569 10,671 12,286 Yol 57 14.8% 13.0% 13.9% 11.3% 8.1% 7.2%
WA LA 18.7% 0.0% 0.0% 9.5% 7.5% 7.2% XA 2,998 6,405 5,872 6,235 6,561 6,855
xS 1,659 0 0 0 0 0 AN 27,964 29,641 32,970 36,081 39,080 41,980
%R BN 6.2% 0.0% 0.0% 0.0% 0.0% 0.0% %o 5 39.1% 35.2% 39.9% 33.3% 24.5% 22.3%
A KA 5215 5,277 6,457 8,126 11,951 13,651 ek Xis 71,491 84,163 82,706 108,463 159,480 188,580
%W I 19.4% 17.2% 15.8% 10.2% 8.4% 8.0% 2 4 3K 3,309 5,287 6,510 9,510 12,510 15,510
A ALHT A)99 (EBIT) 10,045 11,385 6,862 1,257 3,652 5,496 FL AT # R 14,223 22,210 23,080 36,812 64,970 77,939
BHI BN -37.4% 37.1% -16.8% -1.6% 2.6% 3.2% SRS R 6,583 8,614 10,275 19,200 34,288 41,123
e 927 991 1,031 128 140 -180 A Nk 24,115 36,112 39,865 65,522 111,768 134,571
%A BN -3.5% -3.2% 2.5% 0.2% 0.1% 0.1% KR 5,411 6,428 6,442 7,942 9,442 10,942
K R AT 5,055 5,294 5124 5,124 5,124 5,124
#i 4 34,580 47,834 51,431 78,589 126,334 150,638
(S gE: 0 0 0 0 0 0 & KR AR 36,911 36,329 31,275 29,874 33,146 37,942
% B BT 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B E 3 0 0 0 0 0 0
& A 8,815 11,384 7,482 2,288 2,706 4,409 A o fie A) i 35,367 34,498 29,181 27,781 31,052 35,848
Ak A 1 F -32.8% 37.1% -18.3% -2.9% 1.9% 2.6% VAR R AR 0 0 0 0 0 0
ERZOES $i B AR 384 3 71,491 84,163 82,706 108,463 159,480 188,580
HL AT A) 9,118 10,394 5,831 -1,385 3,512 5,676
Flg# -34.0% -33.9% -14.3% 1.7% 2.5% 3.3% R oA
P 1% 4L 25 37 70 14 211 851 2022A 2023A 2024A 2025E 2026E 2027E
P 1R F -0.3% -0.4% 1.2% 1.0% 6.0% 15.0% F B4
AR 9,143 10,431 5,761 41,371 3,301 4,825 Y 8 5.34 5.96 -3.06 0.74 1.72 252
VAR A 0 0 0 0 0 0 TS 21.39 19.25 16.46 15.72 17.44 19.96
V3 B T B 8 49 B AR 9,139 10,376 5,790 1,401 3,272 4,796 FIR % NN 477 0.51 0.00 3.82 12.68 8.83
FRFE na na na n.a 2.3% 2.8% £ R A) 0.00 0.00 0.00 0.00 0.00 0.00
IoE €3
AL REEART BF) S Va. 2476%  2856%  -18.51% 4.69% 9.87% 12.64%
2022A 2023A 2024A 2025E 2026E 2027E B ks 12.78% -12.33% 7.00% -1.29% 2.05% 2.54%
% A9 9,139 10,376 5,790 1,401 3,272 4,796 EON W NTE-ES 22.07% 23.78% -15.33% 2.63% 6.23% 7.26%
PE-3 &% ¥ 0 0 0 0 0 0 HkE
R L 2,205 1,892 0 531 288 272 EX-S% NN 27.95% 14.23% 33.22% 94.95% 78.58% 19.93%
E X4 E EBIT # k% -81.82% -13.34% 39.73% 81.68%  390.54% 50.52%
FEKLEH 2,709 7,333 0 7,304 19,109 10,151 R IRCE £ -87.92% -13.53% 44.19% 75.81%  333.61% 46.58%
@ EEHALH R 8,232 956 0 7,262 24,093 16,775 ERFREE 8.90% 17.72% -1.73% 31.14% 47.04% 18.25%
FARF L -4,680 2,312 0 -3,000 -3,000 -3,000 FAEERS
Ed 9,272 2,138 0 2,000 2,000 2,000 LM Rk KR B R A 43.9 38.7 22.8 29.5 37.4 44.0
) 254 805 0 1,031 946 1,087 A5 A R A 54.4 59.8 57.0 45.1 47.0 55.0
B iEHAeH K 4,846 631 0 -3,969 4,054 3,913 oA Rk kR B R A 201.3 217.0 232.8 162.7 156.7 183.4
MAR 0 5,020 0 0 0 0 B 5 7R AR 107.5 126.5 99.0 53.8 31.9 27.9
e 3R 6,006 2,996 0 4,500 4,500 4,500 [ 3 %
b3 2 0 0 -500 658 815 ES Y TS 2.26% -11.33% -1.63% -11.06% 68.44% 91.54%
B FiEHALS K 6,004 8,015 0 4,000 3,842 3,685 EBIT F SRR 5 76.0 42.4 -19.9 25 56 6.7
R &4 AFE 3,079 9,588 0 7,293 23,881 16,547 KR E 48.37% 56.84% 62.19% 72.46% 79.22% 79.88%
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Wik AR 6—12 AN A M L3k £ 5%—15%;
Pk KK 6—12ANA N LG EAE —5%—5%;
B AR 6—12 A A FtaE A& 5%k,
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMEAL, FTEEDRRAEEFRE. KRR EA S H kRS EAERL T L5300, B4z KM B AU 2 4F 5069 2 A A B8 i 09 &
PV NCEE E:) 8

KBERHSZZA, CAEMLRARERAA ERIEMIER., 2RI ALHEAREHEF. ARERAGETIEARLBRILATHRAF T RGN L, TH
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFETBARE, AHLAELREEREEAN T RAFOLLE, KFZFALREOAR . BEIEHKFREMAAME ARERALH BLIER0E
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BF N, BEIERT A LRI 4,

AR R E T P B AR BAIERMABPTA, KRG —miAl.
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w35 : 021-80234211 #,7%: 010-85950438 w5 : 0755-86695353

R4 : researchsh@gjzq. com. cn {44 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn
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