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SIMOLINKE SECURITIES

E/RIREl (300015.52)

20254 10H28H

EN (4EF5T4R)

G4
ST HSR

ARG, wMbRXEhRInEH
FliE

AV ERTEiT

2025 410 A 27 B, N8 A% 2025 F=FRIME. 2025 A=
F, NS FIUAN 174,84 12T, Bl rb+7. 25%; V2 #4410 31. 51
o7, BH=9.76%; 3=dklaH%4)04 31.19 1., B H+0. 20%,
¥ AR kA, 202503 8 LI 59. 77 12T, F)+3.83%; U3
4 F1H 10. 64 1071, Bl =24, 12%; 3=3F y3 & %4134 10. 80 12,
F) tb—18. 73%.

KERR

# Iz K &R rhsa g #iE, 2ERALRABF K, AIH3%, 2025 F
A= F NS A EE4A1E 31.51 12T, B-9.76%, #1438
RAPRE . ERREF 5] “1+8+N” Bk % o0 B & & E e
R A AN R ARG, B BANER TR T AR
8918 B R4 9F B 3G e, AT B0% A IE G R M R T I B ¥R, L
R A, 2025 FRZEE NG EENEFEANANLREEFTA
50. 78 127, Rlb3gK 18.14%, A ) IR3.
MEFRAETYE, RRATREEXREAZH—FRA. 2025 F
MEFE N ME, 3, TRFRNELITA 24.17% HEAS
D UEM PR R R &, @ BRI R ST R R,
SIRBMAFTREEAEREFTAEA D —FT RS, RN, A58
AR EMIAE, BT RESKA, R FRABRRE, A2
BRI TR E,

HARAKXES T, BARFANAE LR 5F UK, 8] #H AKX de
AXHB AKA 4.0, 27K Pro FHRIES . —F @, st
AREFTEBEBELEFRIE, RABEHEHE, 57— @HRIL
BT IRARS N T4, B ICLVS F3#H A RN F
ARG, NE) W StE R Pik—F R,

BTN, (SESITHR

# R K RMET L Frh, AT A LA M, F+ 2025-2027 5
N E) VA HA A A R 34.74/38.76/42. 64 1L, 4 HI R -
2%/+12%/+10%, EPS %1% 0.37/0.42/0.46 7, M3t PE 2
B A 33/29/27 1%, HHF CENT FH.

KSR

THFEF MBI, AT4EHRTE; BRAERNG; BEFxeH
FRAHG AL ; SALEREF,

BE 5 M R e — A A 5 A

54

s Hizte (Bl S1130525060003)
gantanhuan@gjzq.com.cn

Hi (ARB™H): 12.24 5%

LEES N

1. (BRIBRABRIE: WERE, RAARTER ‘R

R#E”), 2025.8.27

2. (ZRIREAFRIT: 25Q1 EBFA, Hif LFETR

m», 2025.4.27

3. (B RIRH QBRI VSRS, BFAnKNAL

E), 2024.10.31

AERMGT) BRZREEF(ERTT
19. 00 7,000
6,000
N
17.00 [ ﬂ/ﬁ 5,000
4,000
15.00
3,000
13.00 2,000
1,000
11. 00 0
S ] S & &
(=} — <+ ~ [=]
b= 2 2 3 by
N N N N N
BREH; T BRER iRm0
RBAEFER (ARH)
]| 2023 2024 2025E 2026E 2027E
BN ERTT) 20,367 20983 22492 24738 26911
BN IR 2643% 3.02%  719% 999%  8.78%
3E&FE(EHTT) 3,359 3,556 3,474 3,876 4,264
3SR ER 33.07% 587% -230% 11.56% 10.00%
REEERIESGT) 0360 0.381 0373 0416 0.457
BREAEHNES SR 0.63 0.52 0.74 071 0.77
ROE(AEBEL TS  1781% 1717% 1587% 1667% 17.51%
P/E 4394 3475 32.85 2945 26.77
P/B 7.83 5.97 5.21 491 4.69
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SINOLINK SECURITIES - AZ
Eﬁgﬁﬂyggﬁﬁn N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) 2 ik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 16,110 20,367 20,983 22,492 24,738 26,911 Ll s 6,004 6,099 5,364 7,628 10,098 12,437
Wk & 26. 4% 3. 0% 7.2%  10.0% 8. 8% R & & 1,809 2,144 2,294 2, 440 2,711 2,949
EX-RT 593 -7,980 -10,022 -10,887 -11,583 -12,740 -13,859 A 731 900 985 943 1,037 1,128
%4 N 49.5%  49.2%  51.9%  51.5% 51.5%  51.5% AR T 1,113 1,043 1,022 942 953 965
£ 4] 8,130 10,345 10,096 10,908 11,998 13,052 AR 9,657 10,186 9,666 11,952 14,799 17,479
%4 BN 50.5%  50.8%  48.1%  48.5%  48.5%  48.5% %8 36. 3% 33.7%  29.1% 34. 4% 39.5%  43.9%
Bk AL B e -45 -49 -67 -56 -62 -67 * 1,392 1,623 1,330 1,380 1,430 1,480
%4 BN 0.3% 0. 2% 0. 3% 0. 3% 0. 3% 0. 3% 2R 4,041 4,784 5,548 5,350 5,310 5,016
HEER -1,556 -1,966 -2,152 -2,204 -2,474 -2,745 %5 K 15. 2% 15.8%  16.7% 15. 4% 14.2% 12. 6%
VR O 9.7% 9. 7% 10. 3% 9.8%  10.0% 10. 2% PR 7,447 8,736 11,365 11,476 11,578 11,672
g4 -2,293 -2,669 -2,989 -3,171 -3,513 -3,848 AERHF 16,922 20,001 23,589 22,772 22,678 22,332
R T ON 14.2%  13.1%  14.2%  14.1%  14.2%  14.3% %58 63. 7% 66.3%  70.9% 65. 6% 60.5%  56.1%
R A -272 -333 -321 -349 -386 -422 %= 8t 26,579 30,187 33,255 34,724 37,477 39,811
%A AN 1.7% 1. 6% 1.5% 1. 6% 1. 6% 1. 6% £ 10 454 1,112 1,618 2,215 2,955 4,443 5,552
B A ATALE (EBIT) 3,964 5,328 4,568 5,128 5,564 5,969 R A 3R 3,141 3, 041 3,017 3,670 4,044 4,407
%4 N 24.6%  26.2%  21.8%  22.8%  22.5%  22.2% HA R B Rk 1,116 1,352 1,433 1,282 1,415 1,544
M % 5% R -7 -74 -214 -305 -280 -263 iz A 5, 369 6,011 6, 665 7,906 9,902 11,503
%4 E N 0. 0% 0. 4% 1.0% 1. 4% 1.1% 1.0% * 1 5F#& 115 22 44 44 44 44
W ALK -165 -495 -300 0 0 0 2R K R 3, 480 4,128 4,735 3,498 2,617 1,978
NARMERF N E -357 -79 334 -50 -50 -50 e 8,963 10,162 11,443 11,448 12,563 13,525
BRI 44 47 213 10 10 10 B RRARSE 16,671 18,856 20,715 21,899 23,257 24,349
%A% AT A 1.3% 1.0% 4. 6% 0. 2% 0. 2% 0. 2% HoP oA 7,177 9,328 9,327 9,327 9,327 9,327
2 o A 3,534 4,948 4,825 4,808 5,298 5,771 ko BLA]A 5,963 8,380 10,329 11,845 13,203 14,295
B A 21.9%  24.3%  23.0%  21.4%  21.4%  21.4% VB FR ARG 944 1,169 1,097 1,377 1,657 1,937
Bk Sk E -199 -397 -231 -230 -230 -230 R RAMBEH 26,579 30,187 33,255 34,724 37,477 39,811
#RT AE 3,335 4,551 4,594 4,578 5,068 5,541
EUREES 20.7%  22.3%  21.9%  20.4%  20.5%  20.6% b A7
BT 43 L -646 -895 -858 -824 -912 -997 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 19. 4% 19.7% 18. 7% 18.0%  18.0% 18. 0% & AR
% A1) 2,689 3,656 3,736 3,754 4,156 4,544 S 0. 352 0.360  0.381 0.373 0.416 0. 457
VB AR ARE 165 297 180 280 280 280 LA 2.323 2.021 2.221 2.348 2. 494 2. 611
1 & T B A8 4 FliH 2,524 3,359 3,556 3,474 3,876 4,264 L 2ENEBR 0.626  0.629  0.523 0.743 0.709 0.773
ERES 15.7%  16.5%  16.9%  15.4% 15.7%  15.8% A BE A 0.120 0.100  0.150 0.270 0. 340
SEES
P h % O N ) &k aE 15.14% 17.81% 17.17% 15.87% 16.67% 17.51%
2022 2023 2024 2025  2026E  2027E R A EE 9.50% 11.13% 10.69% 10.01% 10.34% 10.71%
% A 2,689 3,656 3,736 3,754 4,156 4,544 FN T RS F 16.86% 19.64% 15.35% 15.91% 15.44% 15.28%
VO R ARE 165 297 180 280 280 280 Wk R
AL 1,556 2,160 2,247 1,474 1,614 1,766 EX- XTSI £ 7.39%  26.43%  3.02% 7.19% 9.99%  8.78%
kB E 294 207 -180 1,226 709 741 EBIT 3k % -3.79% 34.39% -14.25% 12.25%  8.49% 7.28%
TEKETH -48 -152 -922 472 135 157 R IREE ST 8.65% 33.07% 5.87% -2.30% 11.56%  10.00%
BEEHALSR 4,49 5,872 4,882 6,925 6,614 7,207 R ABKE 21.65% 13.57% 10.17%  4.42% 7.93% 6.23%
AT R -1,380 -1,454 -1,825 -1,331 -1,675 -1,575 K EEEEN
7 F -1,922 -1,892 -1,237 -100 -100 -100 )Rl Tk P E 35.1 31.2 33.9 35.0 35.0 35.0
i) 42 42 213 10 10 10 5 B A R 29.8 29.7 31.6 29.7 29.7 29.7
BEEHALER -3,260 -3,304 -2,848 -1,421 -1,765 -1,665 oAk P 65.1 59.6 63. 4 60.0 60.0 60.0
REAR 3R 3,878 90 83 -331 0 0 Bl 2 3% s R 79.7 69.3 90.7 78.1 64.5 49.9
i B -1,250 262 535 706 1,489 1,108 (= 8 ¥
b)) -2,238 -2,862 -3,352 -2,378 -2,962 -3,647 /ARG -32.23% -26.32% -17.57% -23.01% -25.43% -28.7%
& K ENALER 390 -2,510 -2,734 -2,003 -1,474 -2,539 EBIT #) 8 4% Fet& 4 595.7 72. 4 21.3 16.8 19.8 22.7
REeBARE 1,643 93 -724 3,502 3,375 3,003 w7 R 33.72% 33.66% 34.41% 32.97% 33.52% 33.97%
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AN

UE AL LT e VA
BY —AR —AR —AA =ZAK FAA
EN 3 6 21 33 64
HH 0 0 4 5 0
L 0 0 0 0 0
B 0 0 0 0 0

5 1.00 1.00 1.16 1.13 1.00

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
A AR 6—12 AN W T ekha A& 5% A L,

T A R AR R R S AT

TP AARIME T BN “EN"F1 5, A HEBE" 7
20, A PR B35, A BB F45, ZEBEFHITER
HRAIE, EATHFHRTENGEF,
RPN 5B BA BT

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

& SREES RS N3] Bif

45 5 9

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 RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 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, TRAMEE, 7T RERNRRBREARE, KRARRA S T EmE B EIERLC LS50, FA42 R A DA LR E LG AP ey &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, 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
F AN 69 F b S, AE B LA AT RIT R, BAEREIGRIRIREAR B4 B AREOEMELRENREHS AR R, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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.

AREFFETRARE, AHLAEYREEIEETAN T RAFOLLE, AP ZFARLREOAR . BEIEA] R I AME] RS RALH B 2L ke %
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
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
BN, BEIEFRT A AIAET i,

AR R E T P B AR BAIERMABPTA, KRG —miAl.
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1% : 201204 R %% : 100005 Wi 4% : 518000
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