=] 3£ JiE 75

SIMOLINKE SECURITIES

thE$8k (601600.SH)

2025 10H 278

EN (4EF5T4R)

G4
ST HSR

FEEFRYHE, FiERFLT

AT

2025 4 10 A 27 B, N 8nT 2025 =54, W =5 K LB
1765.2 17T, BlHE+1. 6%; V3444 108.7 12T, Fl+20.6%; =
BV H4 ] 107.2 12, RBlH+22.9%, 4, Q3 523804 601.2
L7, B Ho—4. 7%; V3% #178 38. 0 17T, 3 tb+7. 6%, ] Eb+90. 0%,
FEDR

LRt RYHES, BRANLSENEIRILEE. 2503 A 564
B ANLE EF 444 T ok, SRHAT. 8%, IN4ES 159 Tk, IR k-3, O%;
AL =2 119 ok, IREL+5. 3%; R4e =% 203 ok, IRik
HF, SMEE 204 Tk, IREE-0.5%. 48] 2025 Fit XA E LA
AL, A m A AL Ao R4S 1681/446/780 Trek, o il =&
BE 2 L% BARILE A 77.6%/73. 3%/76. 9%, 2503 “ £/ IE
FR0G, %mERE%, TFIRR;gd, LEEMNMEHF, @3 K
LA EERMN 2.07 B U/vk, FREL+2. 5%, BH+5.9%, A A 4E
B 3184 /vk, IREL+3.5%, F)H-19. 2%,
NEBAR A K E, PHLL 30% 2503 ) EAEA)HE
110. 4 1270, 3RE6+3.5%, FH+50.1%, AT =3 B £HFik 17. 3%,
B EFF R MAH0. 5pet, #AF K 9.8%, & _EFFEXHMH0. 3pct.
NE BB FNILERFTIEKE 253.8 1L, FIH+7.5% T & T
BReGzEAE, NE KT TELEKE 303312, BlH+32.1%,
= QAR EEE 46, 4%, Fltb—4. Tpct. 2 8] 2025 4 8 A N\ Al
SELTE, MR 2025 FF A4, wAM 0.123 T (BAL) Ik
KA H, REEHH 21.1 1, & 2025 F EFF)a 844
69 K 4 30%.

2N SRR 20%ERHA EB/EANTE . 2025 F 8 F, NaanEN
S ML A TR R AL B NS =@k, B 44 Fo P
BRARZIATAS, I, AU TR EHT ZER 3
L7, HH AT E) 20609 AL, & 8) & P 5edk M 4T 6946 A
2 /% gAY TG N S SRS TN 8], T LA B 42 R A 69T
RELR S, WA 2B R ARG & & AT K
BRI, KESTR

ISR B WUk 8 & T — AR By, KAV 8] 2025-2027 F
BA R H 2389/2422/2445 AL, VAEA A A A 148. 08/
161.77/172. 94 17T, EPS 4#1% 0.86/0.94/1.01 T, 38K E
AN PE A1 A 11/10/9 4. % “FEN7 F 4.

RBEIRT

Mkt TS, FERAMM; &5 RA KLk,

BE 5 M R e — A A 5 A

TR

ainin: =% ik S1130525030002)

jinyuntao@gjzq.com.cn

BRREA: 838

huangzehao@gjzq.com.cn

i (AER™H): 9.40 %

|xiRg:

1. (PEBY AR RT: RIFGEREL LT, FaERRmBuk

£iolHAY, 2024.10.30

AEMGT) BREH(EHRTT
10. 00 6,000
5,000
9.00
4,000
8.00 4 3,000
2,000
7.00
1,000
6.00 0
S & & ]
(=} — <t o~
3 3 2 3
[aN] N N [aN]
BREH —— FEEL iR
XFEFER (ARETH)
] =| 2023 2024 2025E 2026E 2027E
BN (BEHTT) 225071 237,066 238916 242,195 244,456
Bl KR -2265%  533% 078% 137%  093%
I3 &FEEHTT) 6,717 12400 14,808 16,177 17,29
IFEEEFBGH R 60.24% 8461% 1942%  924%  691%
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 290,988 225,071 237,066 238,916 242,195 244,456 Ll s 19,260 21,104 22,210 30,620 44,323 56,697
Wk & -22.7% 5.3% 0. 8% 1. 4% 0. 9% )R E & 7,586 8,467 8,749 11,626 11,922 12,175
EX-RT 593 -257, 603 —196, 040 -199, 721 -200, 394 -200, 968 -201, 186 #H 24,712 22,847 24,420 25,610 27,738 29,990
%4 N 88.5% 87.1% 84.2%  83.9% 83.0%  82.3% AR T 2,977 6,023 3,672 5,277 5,279 5,280
£ 4] 33,385 29,031 37,344 38,522 41,227 43,270 AR 54,536 58,441 59,051 73,132 89,263 104,142
%4 E N 11.5%  12.9% 15.8%  16.1% 17.0%  17.7% %8 25. 7% 27.6%  27. 4% 32. 0% 36. 6% 40. 2%
Bk AL B e -2,860 -2,589 -3,084 -3,575 -3,624 -3,657 E RSy 13,892 14,316 15,432 16,610 17,941 19,673
%A E N 1.0% 1.2% 1.3% 1.5% 1.5% 1.5% Bz %~ 109,277 104,810 106,431 103,682 101,953 100,056
HEER -419 -432 -447 -405 -419 -431 %5 K 51.5% 49.5%  49.3% 45, 4% 41.8% 38. 6%
%A BN 0.1% 0. 2% 0. 2% 0. 2% 0. 2% 0. 2% FEi A s 21,224 21,915 21,911 22,473 22,906 23,348
ERRA -4,092 -4,351 -5,488 -4,978 -5,147 -5,195 AERHF 157,812 153,315 156,844 155,264 154,892 154,781
R T ON 1.4% 1.9% 2. 3% 2.1% 2.1% 2.1% % .8 - 74. 3% 72.4%  72.6% 68. 0% 63. 4% 59. 8%
R A -4,805 -3,729 -3,064 -2,779 -2,873 -3,074 * & &t 212,348 211,756 215,896 228,397 244,155 258,923
%A AN 1.7% 1. 7% 1.3% 1.2% 1.2% 1.3% £ 10 454 25,434 25,204 11,539 4,061 3, 655 3,290
B A ATALE (EBIT) 21,210 17,930 25,261 26,786 29,163 30,912 R A 3R 29,683 26,951 28,102 32,467 33,073 33,122
%A N 7. 3% 8.0% 10.7%  11.2%  12.0%  12.6% H AR AR 7,250 6,551 6,557 7,211 7,555 7,829
M % 5% R -3,505 -2,972 -2,677 -1,730 -1,339 -888 A R 62,367 58,706 46,198 43,739 44,283 44,241
%4 E N 1.2% 1.3% 1.1% 0.7% 0. 6% 0. 4% * 1 5F#& 34,063 33,438 34,762 31,562 26,762 19,562
#E BALBK -5, 299 -609  -2,619 0 0 0 4 K R 28,162 20,723 22,895 23,153 22,459 22,240
NARMERF N E 59 -3 106 8 0 0 e 124,592 112,867 103,855 98,454 93,504 86,043
BT E 668 276 996 1,428 1,500 1,575 &3 REARE 54,403 60,458 69,191 78,494 89,606 101,429
Y%At 7T A4 5.1% 1. 8% 4.5% 5.2% 4.9% 4. 8% HP A 17,162 17,162 17,156 17,156 17,156 17,156
2 o A 13,682 15,296 22,319 27,637 30,430 32,704 ko BLA]A 10,183 15,851 24,884 35,087 46,198 58,022
R IREES 4. 7% 6. 8% 9.4%  11.6%  12.6%  13.4% VB FR ARG 33,353 38,431 42,849 51,448 61,045 71,451
Bk Sk E -473 -205 2 -12 -12 -12 R RAMBEH 212,348 211,756 215,896 228,397 244,155 258,923
H AT A 13,209 15,091 22,322 27,625 30,418 32,692
RS 4.5% 6.7% 9.4%  11.6%  12.6%  13.4% b A7
BT 4% 4% -2,366 -2,507 -2,940 -4,218 -4,644 -4,992 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 17.9% 16. 6% 13.2% 15.3%  15.3% 15. 3% & AR
% A1) 10,843 12,584 19,382 23,407 25,773 27,700 S 0.244 0. 391 0.723 0.863 0.943 1.008
YRR RS 6, 651 5,867 6,982 8,599 9,597 10,406 Y & 3.170 3.523  4.033 4.575 5.223 5.912
1 & T B A8 4 FliH 4,192 6,717 12,400 14,808 16,177 17,294 L 2ENEBR 1. 682 1.569 1.871 1.947 1.996 2.053
ERES 1. 4% 3. 0% 5.2% 6. 2% 6.7% 7.1% A BE A 0. 040 0.080  0.220 0.268 0.295 0.319
SEES
P h % O N ) &k aE 7.71%  11.11% 17.92% 18.87% 18.05% 17.05%
2022 2023 2024 2025  2026E  2027E R A EE 1.97% 3.17%  5.74% 6. 48% 6. 63% 6. 68%
% A 10,843 12,584 19,382 23,407 25,773 27,700 FN T RS F 10.61%  8.93% 13.00% 12.69% 12.66%  12.42%
VR ARG 6, 651 5,867 6,982 8,599 9,597 10,406 Wk
ERELE 16,272 11,666 14,783 9,612 9,725 9,863 EX-R TSI FT 7.87% -22.65%  5.33% 0.78% 1.37% 0.93%
kB E 2,829 3,022 363 240 149 -233 EBIT 3k % 8.86% -15.47% 40.89%  6.03% 8. 88% 6.00%
TEKETH -1,078 -351  -2,427 152 -1,396 -2,104 A K E -17.47%  60.24% 84.61% 19.42%  9.24% 6.91%
BEEHALSR 28,866 26,920 32,102 33,411 34,251 35,226 B A KE 10.38% -0.28%  1.95% 5.79% 6.90% 6.05%
AT R -4,664 -6,519 -9,420 -6,747 -8,033 -8,033 K EEEEN
H#F -163 -5,256 1,654 -2,129 -1,332 -1,731 )Rl Tk P E 4.5 6.6 7.1 10.3 10.5 10.7
i) 1,348 595 137 1,428 1,500 1,575 5 B A R 30.7 44.3 43.2 46.6 50. 4 54. 4
BEEHALER -3,479 -11,179 -7,628 ~-7,448 -7,865 -8,190 SRR LE R 18.7 27.1 24.4 25. 4 25.9 25.9
AT 405 1,262 657 -900 0 0 Bl 2 3% s R 134.2 162.6  147.6 137.6 128.6 120.1
i B -12,893 -8,430 -12,873 -7,800 -4,306 -6,666 (= 8 ¥
b)) -8,000 -6,975 -9,538 -6,510 -6,701 -6,800 /ARG 63.31% 41.39% 27.74% 10.80% -2.64% -13.31%
& K ENALER -20,489 -14,143 -21,755 -15,211 -11,008 -13,465 EBIT #) 8 4% Fet& 4 6.1 6.0 9.4 15.5 21.8 34.8
REeBARE 4,742 1,504 2,779 10,753 15,378 13,571 w7 R 58.67% 53.30% 48.10% 43.11% 38.30% 33.23%
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