ESit%H

GUOSEN SECURITIES

&
ERRIETE (600660. SH)

b s AT, SEBIASYAT 66%

WEHEMRERE | 202658 519 H

AR

PEIFERRITL, SEMYEFERFEE L. BRI 202602 SLIEUL 116
{255, [EIEE+0. 18%; VAREH%&FI3E 22. 59 27T, FEIEL-18.6%, HhEAELLH
sk 3. 64 12T, ™ 2502 FFE)L A ULES 3. 66 27T, EFE 25%FR1SFHiE,

2602 ZEMEFE (RGIBRBEILiRgG) A 25.32127T, R 1%.

FFZRFGEISL A E, ZeOF BRI . 2602 ATEFIZE 40. 17%,
[FIEEARFA 1. 68pct, #BlFia T/ABHFEIRFIER. R KRR EFF 51
ks VAREEFIZR 19. 54%, FIELTFE 4. 5pct; HAHE/ EIR/ ML/ MSEAER
DRI 2. 82%/7. 29%/4. 56%/2. 10%, [GlEE-0.01/-0. 07/+0. 57/+6. 65pct, %K
LRIREE SIS A, £ & 02 2 0FEZE 22. 87%, [EELIEH 0. 75pct.

RERESRCREME, TURAEENT—RBRLRZ. REREEER
R4 2mlE, MRS, B, #BRESLKLF, BASERIARTE, f/1
K, BIR. EEIBFHERNSRIER B IR T L% ; E D4R P-HUD #1E,
REFIRERENMRE. BEENEAT L, BRSEREIARTHIE. 7
BB, KRB TREIBEFSMIINE R, BEAEHNT—RBANZ.

BLRACR, FHIDLIER 66%. AF) 2026 FHEABIESERER (& AH)
B|ARSILL 1. 0 TL(EH), AHIRAARF 26. 10 1Z7T, S ZHHAYIRLSEFIIE 65. 73%

EESFABREMENR,. =83, EEAIE. ANREE, g5
EMIME~REETF B KER. Bk, 25 £ TFSkH &I 38%,
GEtb+1pct, WNERMRPESER Toct. AFFMRERE. TH. dbx
¥7=, SEAMEFENSERENER, EEFBH—Rr s RE R NE LA
H, HEESLERAPATIRGRE, HEEEFEHFERA. M, RWEFHTKMN
HER 20 174 TTIRAZE 25 & 248 T, CAGR A 7. 4%, REFHULAEERMES
MINEIREESIE, FATFUMATIL B 2018 26-28 £F CAGR g 7%+,

MEER: ARNRRIEZHETE. SAMESHE.

IRBEEN: EREMTN, % “KTXH” HR. ARRETCRH L,
BRI T, RWALE 1) BEWBEAMN 4 KR 6 me; 2) BEH
KINMEEIRFA HUD, Y. FEE. PRI, BEMEM 600 JT-1000 JT-izHA
2000 JT+. BAWHERTFARFERAR. BIMNER, Tt 26-28 FYAREEFIHE
105/121/143 {27T, &4l (LR ES BITLIbfl 64%+) ¥k Ak, HH:F “Ii
TR 14K

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E
BN (BATT) 39,252 45,787 52, 600 61,115 71,294
(+/-%) 18. 4% 16. 7% 14.9% 16. 2% 16. 7%
VARAFE (AR T 7498 9312 10519 12129 14302
(+/-%) 33.2% 24. 2% 13.0% 15. 3% 17.9%
FheWE (T 2.87 3.57 4.03 4.65 5.48
EBIT Margin 20. 9% 22.0% 23.8% 23. 6% 23.8%
BERFNEEE (ROE) 21. 0% 24.8% 25.2% 26. 0% 27. 3%
m&EZE (PE) 19.5 15.7 13.9 12.1 10.2
EV/EBITDA 16.7 14.2 12.3 10.8 9.5
g% (PB) 4.1 3.90 3.51 3.14 2.80

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R RATTE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BETR

AEMEE

W
BHE/RETE

52 Emmif/&RMn
i 3 A~ A BRI

miAES

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn
$0980525070004

TR (455

56.16 7T
146563/146563 B A TT
74.58/47.53 JT
729.29 BATT

— BRI

SFR300

®)
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)
\ﬁb %\(ﬁ) Q\,@ \\\'@ Q\'f? )do «\'”b %\Wb »\W‘o %\Wb s\w‘o s\wb

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(IEMEIHIE (600660. SH) —EWiiR ANEMER T, #lRFIE
HFEE L) —2026-04-22

(GEMEIHIE (600660. SH) ~F~@HAR, EERY, HFHSEHE
WEHRFBMERK) —2026-03-19

(IRMEIRIE (600660. SH) -3 A &FafEik, EBEFRITE)
2025-10-22

(IEHETEEE (600660. SH) - EFYIEF4SFER LK 37%, &
HATASYLT 49%) ——2025-08-20

(IEEIEEE (600660. SH) —YAEEEFIHRIEL I 46%, FFEHEH
RIS ——2025-04-20

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

7] 202602 ZEMRFEFER L. SEIFIE 202602 SLIEW 116 27T, FEE
+0. 18%; SCERVIARE A FE 22. 59 27T, [FEE-18. 6%, HAFE L ifisk 3. 64 27T,
T 2502 FZ7ESC 5aUES 3. 66 1278, EE 25%FRBFZR, 2602 2EM%F5E (X5
MR SRS A 25.32427T, [FEECHE 1%,

E1: REHIEE N R [E L iR El2: {ErREIE e &= B II R E L 1R
500 B 4 20% B
— A (25T) o 140 - — A (27T yoy - 0%
400 | 120 F 4 50%
4 15%
100 F H 40%
300 - 80 | | H 30%
4 10% ‘ :
60 | | H 20%
200 +
40 H H 10%
4 5% L i
oo 1 1111 I | N
0 -10%
- N MO ¥ =N O T = ANO T =N T =N T - N
OO0 0000000000000 OoOgoogogogoQg
0 0% SN IIIIILLELERRE
2021 2022 2023 2024 2025 2026H1 SRIRIIIIIIRLIRILIIKRIKR]IRIRRR
EREE: ARAE. Wind, EUSIESHZFMRAEE BRRIE: ATINE. Wind, EEIESEZFMZmEE
E3: fREIIEIA 8% FE R iEE El4: BRI R EE 3% F) R E L iER
100.0 J3EEFE (25T - 60% 3 F =
_— R (2T yoy 30.0 _— 3505 FE (2T yoy 4 100%
90.0 i
50% - 80%
L 25.0 F
80.0 < 40%
700 = - 60%
: 4 30% 20.0 1 i H 40%
60.0 1 20% 1
~—i T — B
500 L 15.0 20%
<4 10% |
40.0 | ' 10.0 } ' 0%
30.0 F 10% { -20%
20.0 7 1% >0 i H -40%
10.0 9 —20% 0.0 -60%
AN O T =N O T - NOTFT =N OTF —NOTF —N
0.0 -30% 222338 3ITIIBIBIRII
2021 2022 2023 2024 2025 2026H1 SS8888888888888888888¢8
N AN N AN NN AN NN NNNNNNNNNNNNN
BRRIE: ARAE. Wind, BIEIESEFHRAEE BRRIR: ABNE. Wind, EEIESKFARAEE

2602 AR EWRE MR P ESSEE. 2013 F LUk, EREIEEEEWIEEM S
FEEWIERENEBRKAEMERNETITIL—, EEWERETEEAEF—
EREETFITI. RIEREHEEE, 2026 E=FFE, hERESE 795 A, [
EERBE 1. 3%, ABEULEILLIEHN 0. 18%, IEEIFEMFmITIL .

5: JN% /M E - B IR AR R BIEEWOEERT 6: FRE/ A E - BIGRMBRFEIBEUSREFE XL

1B SWIRIEL Z [EHI R AR B T BAIE 2



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

FFAEF=EYOY

— R REE B0V

REFEYOY

2015 2016

2022

2023 2024 2025

— RIEHIBE W Y0Y

BREFEY)Y — RAE~EY0OY
100%

80%
60%
40%

20%

BRBRIE: ARAE. Wind, EISIESEFHFAEE

BRKIE: ARASH. Wind, EfEIESEFMFAEE

NF] 2602 EFIZE 40. 17%, FELEZFRHA 1. 68pct. 202602 AT EFIZR 40. 17%,
FILLIZF 1. 68pct, LR TARIFEIRRIEN. MR eI S M ok fi
IRFEF G oamk; VAEFIEK 19.54%, FELE TR 4. 5pct; EPHE/ BB/ A/
W& B AZES R 2. 82%/7. 29%/4. 56%/2. 10%, [EEL-0. 01/-0. 07/+0. 57/+6. 65pct,
¥l AC R IR T S BV 55 B M.

E7: R E R RS FR

El8: FRIEINIEES TR EF RS F|R

— HEEFE VAR R
40% |-

35% | \///

30%
25%
20%
15%
10%

0%

2021 2022 2023 2024 2025 2026H1

45%

—— HEERE [ERs2e S S

40%
3s% |
30% |
25% |
20%
15%
10%
5% |
0%

SRR P} P PSS d & & P S LD>DS
6"& @:\Q 6‘:& m"'&m":& 6& 6‘& e"’& 0’96 e"?g 0"'}9 c"}&é"@ Q""& Q'VD‘Q Q'V‘s‘ e'e’g e'e’e’ e"?’g 0"3? e"'bQ e")&

v B i o Sl i R e P i R L

- BRSRIE: ATINE. Wind, EfSIERZFHERE

E9: MRS R EER

BRKIRE: AFAH. Wind, EfEIESEFMFRAEE

E10: RIRIEIE R TE MR RTLIE

10%

HERRERE EEHERABAE
8% [ ———— A BRBRE W EAEAE

6%

4%

2% \ /
o . . . , . .
L 2021 2022 2023 2024 2025, 2026H1
b

s L

7% r —— ERARAE
WEBERERE

RS

e R JEES
12% |

m-::7Yb/“~’—_—~—”\v/—-»————“~

al—=AN . . AL N,
Wl VU

-8%

-13% L
SO R RN N N RN AR U RN N R NN
W I PP OV R G2 P g P al P a” (oD (0P g o
D D A AD AR S D D A A D AD SIS TS AR A A D AS D S

B FEIEX Z IFHI BT AR BRI T B E



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BRBRIE: ARAE. Wind, EISIESHEFHFAEE ARRIE: AFRAE. Wind, BEIESREFHFAER

EMRHnRREATF. A8 0EMNERGBNIZIFETE, 202602 BRANE
EARHIFE 1278 T/MA A, FLLEREFE, FEEEE 02 B 1459+7T/ M0 4% AR
BT, BEMRFEREFLT. BEBRIFLIEEED, SBARMAKRLHERR,
EERE, 2FEHENRNAEZE THABKNFIT, MRS FE R,

NEBFEESIRFTHA.

E1: AR R TTE R gF E12: RENEEMNIEFEI

3, 500
3,500 B —— TR

3, 000
3, 000
2,500

2,500
2,000

2,000
1,500

1,500 1,000

1,000 =00

N 3 ) Q\x N \2 o QV N\ \2 o QV \ \2
K I, S R N I R R S I S
S G S R R 0
I R N R S R N N
RO G A G G G G N i
BRIEE: ABANE. Wind, BEIESLFMRREE HREIE: ARAE. Wind, EISIESHRFAEREEIE

MM ERERELIERE, dEREMNE~RFBENTARME. RERBT
WEMHELZHNEE, EREBEANTIHLSERET 70%, £k HRBIT
36%, BREAEWEELAMENENREREELARERMAAR. Bi2EEEKIERN
iIDTES NE TR N EEHEREREAOTILAEELIF,
RHREREAMALXRNSEN. SHAHEH, BHEEERARERECIBAE
ERESENER, BIAALQRRUESEHERTUTILA XE#E R, 1)1987 F
BRI RINEG BIBLETHIE; 2) 1995 FEF N, ITE “/BiE” Mg, LHEmE~4E
3&; 3) 1999 FEXIFERHRE P EHIZ, hﬁ'@?—*f@-?’ﬁlﬁ.l’*ﬂﬁﬁ 4) 2004 EE%IJ
,ac,ff)*ﬁ%, *EFL&EETJ& 5) 2015 fﬁﬂuﬁtﬂ,ﬁ, ,’E‘;ﬁl\u_ g éﬂzi

== £t f: 36%
gJ:[j,i_f& %ﬁi«ﬁﬁiﬂ, A& (M :ll:%) ﬁﬁﬂ’i’ﬂ 73?# ESZ.:., Z@T
BERIEMEIRA, ST RlSRENRE, MEDE.

o Bin: FRIM—~6EY KA, XM ERFEREREHA

2025 £F, ANFIAEIIBEE 169. 18 BAEAK, REWME 4.2 LKIKBIFE,
FETREAEC T 4028 AiK/5ZE, £% marklines ##E, 2025 FLIKREHE 9694
R, RBEEHTAEREFHE 106NE, ARIEFEHIELTRT H%IF 38%,

[ElEE+1pct.
F1: BIEAREHIEHENESHKH HEEIFR
2017 2018 2019 2020 2021 2022 2023 2024 2025
EEWESE (HHE5K) 11264 11766 109.09  103.21 118.46  127.14  140.16  155.87  169.18
Yoy 4 46% -7.28%  -5.39%  14.78% 7. 33% 10.24%  11.20% 8. 54%
R AR 4 4 4 4 4 4,06 4.12 4.18 4.2
EMEENE () 2816 2942 2727 2580 2903 3132 3401 3727 4028

1B SWIRIEL Z [EHI R AR B T BAIE 4
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GUOSEN SECURITIES

2R EHR (T8 9266 9270 8906 7719 8117 8027 8986 9258 9694
ERTHER (FH) 927 927 891 772 812 803 899 926 969
AFEEHBLTRT 5F 27. 6% 28. 9% 27.8% 30. 4% 32. 5% 35. 5% 34. 4% 36. 6% 37. 8%

BRKRIE: AFNE, marklines, EMSIEHZFMRAEIE GE: 1. 2IRREHESE markl ines HIE; 2. 122021 EEZFHTRERH
BEE, 8FWBAEEEEK 1 WITEARSRERBRRASEHE, NERIBNESE,; 3. EEHHATERIZEBATE 10%60%)

BREENABIFERERE, BSEI REOESE 1 MHRIESE~E, E
RNIMEFEEL 4300 A E, BEERE. B, SRFZMFEAFLEL. EEERA
AFEREEEOREERE, EEBREERER. ARTRAARSUBERLT,
NEVRRI BEREEEFLI, a8 T 2025 FRHFANFRIKE, 2026 F
BEHHARBRANRIEEK

#=2: RIEPIEE NS ERIEIA R At

FREBIEEM 1% ~=HHE TiFRE TR E S R =ae (AE/£)
EEA 1987 4 L HOmig. ﬁm ?Fﬁf'%i% ‘ 400 N
23 ENE, B RAEHML BOmE. & FEAES X 7= 2050 FEFHK, 29400 FE
EEKE 2001 £ —RE&R, EHENR. B RES 300
EEER 2002 £ KLR (BEXR. KREBH KRB  LE555F 300
EELE 2003 £ bR (8B, BEAXE) , BhER. BE. SHRESE 300
I ERE 2007 & I"MAR. IMMER. EFXB~. BEREE 450
=)yl 2009 £ ERMERE . ZREZ ZRAR, iTE. T, 18, KE. E0F 250
AR 2013 4E L %B'H‘IEIFE\ %B'J‘Hfﬁ\ ﬁiﬁ\ 2525% ‘ +3oo .
22 N, B RAEHMR MM B~ BHFE, T, EIF FXl 500 EAH A AE
fEMELrE 2015 £ —RER ERER, MHEENR. B RES 150
EREXE 2018 4 At -t #%1 400-450
TEIEF M 2020 £ EREE #X) 400 (20 £ 200)
BEAIR 24 50%E, ERRERK LT, FF. KA. BER, iL#E, KREXZEER K 2610 A, #9600 A&

FRRIE: QRNE, BREIESSFHRTEE

*R3: RIEFIBERNNBFERKIBLI

Ir i =6 H R FREEMIX
EEAL :;%niﬁ#;ﬂ&;ﬁ%?—“fé Eg%gz ;019 FERIKIEF, 45 Tt Py it
&L PERERFEWBE %, HIERES 30 FRg KRS iS4
iR PERERERRBE L, MERE™ 30 FRg XRSR Fit
ER PR EREEWBE %, MERES” 30 FFRg XRSR (il
f=Yis) PETEWIEE %, MXEgH = = &£x

FRPRIR: ARNE, BEEREFMAEE

XTI, SMmESRERTREE-STE. ATIELKARAZRE
ERRGIIEKIE, ARREHITEM K. Fitx, QREREHZHEMNKR
RERAGREWBE M (—H1) T 2015 £ 8 BHHEF, ARAEZERZE
MEZRPEIREAAERIBRME T £ 2016 & 10 BR=, XERB~HES50 /5
E (15%A8E) , HZEMNZEIT 24 FERHNRE RS, FE~aEE T
EIRRE. RELEFSMME~R, TEBISHME~ZE .

4 EIEWIDBINEMIER

R EXME oM RS e RRRE BEERER B
BoW BESE SN SRR 22T 2011 4 FHI, B 200 HEAERIE Kb BA. BE% ﬂgg_%*
BoW BN STATR 22 LER013E 2 KSAERIFTAREE S, £ 5B EREEH y

EoM ] EETH - 2017 % FEEAHIEMRS TR C @A ERD R, EEE. 5. B, BT

1B SWIRIEL Z [EHI R AR B T BAIE 5
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GUOSEN SECURITIES

4

WEHFHRMRE

e ZEHZHEMN  RERE 22T 20135

bE XERFIEFEMN FEWIE 2. 562X T2014 £
bE XERFIEFEMN RERIE 22T 2016 5

Jbk EEHZEM  REWE 32K 20225

bE XERFIEFEMN FEWIE 3.5 12K 2022 £

BT R, MERESEEET
- WA, TEaRETEh. B, A
F7Z 300 AEAREHE H. £H. kA, To=

5600 FEETTE PPG NRILI, | 2ULERAR 2K, .
SR A o4, &7 30 7 e

g . BA. R, K. K
7= 2,200 AEAKAEREHIENE H. £/, kK. T0%
REEEEENERSERIBE %, MUREDEBER. =k, R, &
B H. £H. A&, 3% /
BE—EM% CEEWBETL) 4 %kﬂﬁﬁﬁ‘ﬁ“*&%ﬁ%
WHEARMITAE~%, | EREEEMILNE

2015 4
2017 £

2017 £

FRRIR: ARAE. ARM. EIEIESFEFMmEs

BAVAR, WRIESHY “REFBH—RTREEAN, SEEEATKEear
WHRL, #=ES TARRERBL ST SRFEFEREH.

o fifiim: BWEMELHEN, SHMES~RSEREHA

SERERAENAEREANTRYG, XRERERUNRASE (8, ASP RE
FZERBERFREHA. 0 FRAFREFBAREZEE 4, 21 model y X
ABEE. AAABHNERREFERNIEE, HERFRBERZE S mil L,
BARENREAREATHG, ZERIANEAERABEEEIL 260, FmEDS

EREEE, EEERUTFFIRBETILH—F

B, BEREEREERFE

EF, EREREIEN. RASFEREMBIBAEME LE, MERELT. EHEAIN

FRMEEUSERR, REHIA=EE.

=5 REFIBHIAMEREIEF

2020 2021 2022 2023 2024 2025E 2026E
L2HHE~R (F) 7967 8364 8299 9285 9531 9722 9917
2IRRE OEM BEIETHIG (127T)561 610 682 802 883 967 1052
L2IRRE AMFETHG (2T) 56 61 68 80 88 97 105
LEREWEHE (LK) 578 628 649 772 936 1074 1246
YOY (%) 8.74% 11.83% 17. 63% 10. 03% 9.56% 8.77%
BEHM (T 726 751 781 831 982 1105 1257
YOY (%) 5. 06% 7.06% 8. 86% 8. 41% 7.94% 7.16%
RS SEE 200 196 192 188 184 181 177
BIEE 96% 93% 91% 88% 79% 72% 58%
4 W-HUD % 500 490 480 a7 461 452 443
BiER 4% 7% 9% 11. 30% 18% 23% 35%
4 AR-HUD/P-HUD 1000 980 960 941 922 904 886
BIEE 0% 0% 0% 1% 3% 5% 7%
BHER LiRE 100 98 96 94 92 90 89
BIEE 100% 100% 100% 99% 98% 97% 97%
SERERE R 200 196 192 188 184 181 177
BiER 0% 0% 0% 1% 2% 3% 4%
k3] x&E 100 98 96 94 92 90 89
BIEE 29% 28% 27% 22% 18% 10% 5%
%i%i%@gg 6500 6370 6243 6118 5995 5875 5758
BIEE 0% 0% 0% 0% 1% 1% 2%
%i%i%%ff{ﬁ; 1500 1470 1441 1412 1384 1356 1329
BIEE 0% 0% 0% 1% 5% 7% 10%
BERERE 1000 980 960 941 922 904 886
BiER 1% 5% 10% 15% 18% 28% 32%
gg;ﬁzi%@%zso 245 240 235 231 226 221
BiER 70% 67% 64% 62% 58% 54% 51%
WEHE =EM 200 196 192 188 184 181 177
BIEE 100% 100% 100% 100% 98% 97% 96%

B BFEIER Z IFHIEFZ AR RT THT B &
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4

E13: RIS LM~ &

> oo
WEEMRBRE
[5=3 700 686 672 659 646 633 620
BIER 0% 0% 0% 0% 1% 3% 4%
BRRIR: HEARM. REZK. BEIESEFARFER

AR AREERIEMREMS, LREENEFERA. ARBEZFIMNE, BRE
HITE T — 8 5600 AW L FIBA, HIGEEER 4%l EATRIFM %, o
KZIZAI 2010 Y 1. 55 {2 T BB ZE 2025 /Y 19. 13 27T SRS 1R ST AZ
DR 1005 B E AR, KEERHFTESSHHIERIMFRE 53 T, AIhBERITIL 13
Bl “REF” SRR 8iE 2025 K, ERSEASHME~RHEESHERLE
FEMEA Spct. MITHESMNEARE ZBIRRARKOE, BHMBUEERSIS
HEh RS, SMME~RLE, BEERENERSRMT.

E14: BIEAEMERERTIRS

— BE{E
1,200

1,000

800

600

400

200

0

2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025 2026E

BRI -

15: ERRBZMBEFRERFA

AREM. EEIEFEFMRAEE

BRERIE: wind, ESIEREFMTEEE

REEFE. K%*AFHJR}I'.&, hﬂ%ﬁnnﬁ%ﬁﬁﬂ ﬂ*]"\ fﬁﬂﬁ&ﬂ:‘v‘éi%ﬁ B
BAEIZ. BB XS SUE G n, B#ftEEE
/;.LEEuuH?;EEBJJ%’ e2. B, hﬁ%ﬂ’hﬂ:‘cﬁ‘i%#nu?ﬁh PDLC lﬂj'cf&i%\ HE
TEIWIRM EC VASLIIR, Hb POLC AN ERABIIBIEREE A CERTRK
[E| FREE, AISEIL 10 RiBREFIVE, PRl 99%HIERINE; RETETBEAIESZ
MIxEm e, BAeRMEREENMEN; ECIEARERAZREE. TERNE
A FRARREIIMEFT R, SETMTRE @I, EEHTIRS 001, T35 AION
S PLUS, LEI@E3IFER, YANEAXRBSERRERT.

16: WHRF G RBEEHIREZF

= AL =] N

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2024/1
2024/2
2024/3
2024/4
2024/5
2024/6
2024/7
2024/8
2024/9
2024/10
2024/11
2024/12

BXE ELFXRE N LRRENRNXE - Hit

2025/1

— AR AL

%

6%

5%

4%

3%

2%

1%

0%
NOTOONVOO—-—N—NMITWONO TANOMOTOONVTO—N—TNOMTOUONVDOTO—-—N—NMT OO
e e e e e e e e - e T The Mha e Pa S B Mo B o e S S T S ey P S T T oo T e B ey R ey
LOUOLWOVWOVWLWLLWO S S SOV OO0 SIS TTTTT SN ODODWNOWLWOLWOLLWLWY S 000000
ANANANANANANANANODODOLDANNNNNAN NN NNANNNNNTTTAANANANNNNNANODODODONNNNNN
COO0O0O0O0O0OOANANNOOO OO COO0OO0O0CO0OO0 OO ANNNOOODOODODOODONANNODOOO OO

N NN N NN
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‘, ELENES EEMTRE
GUOSEN SECURITIES
BRRIER: ERHE. BEITSE25FMRmEE BRRIE: EBRHIE. BEIEHFLFMRAEE . BiSkmiEx

REHER, ENEECER S 50%

BIFSERERIERD HUD TR, EETSAREZE. SAETINREAENFRR EAY/NE
20 BE, FNERGSERIMBIFEELSE—RFT—K 3 BRI TIELE
7~ (AR-HUD) . HUD IEAEFARZE, Tt 2021 £ 2026 FHAEF LB 24%
S SFEKE (CAGR) BELR. HIE X FaEES. BELZ. BEEM
AT, RIEHD RSTEEALE, FERtE/K SU7 SERAERESBMER
SR, H—SERER. BARTHEFEMAR.

E17: K SU7 BIFEIRIBEINGEIR [ 18: HiI#5 HUD AR E&

BIXIEHIRE =

—HUDFRECSiE3E —C-HUD —P-HUD —W-HUD —AR-HUD

BHER 3

FRPRIR: REZR. BIFIEFEFMAEE FRPRIR: BLEENE. BEESEFMRmEE

hﬂﬁﬁﬁﬁﬁﬁﬁ%%meTMMQEMLMEﬁ& Emhﬁe%ﬁai

— =
ﬁi%MEmRHDmﬁ%\Eﬂéii%ﬁﬁﬁ_E%@imMWﬂhi%h

YERR LR BUIHIE HUD AR ME PR ZFIHIBHR, REMEMILFTAY 1000 FTE
2000 Fe7Kk Figic, ARLEHAEERTHA.

Fo: RIBRRERENEREHG

s HEHHR REFRNE HBHR HBHR

XF R/ FEFKE 600-800 T SERE /AT 1000-2000 7T

Y kERE 200 7T $FE RS /HUD TH 35 500-1000 7T

e sAmE 100 7T REREHIE 500-1000 IT

B RLIE 100 T KEF MR E 007)500-1000 7T (FEL)
g - 1000 7T - 2000-5000 7T

FRRIR: REZR. BEIEREFNRAEE

BEEW: FEEFURFTE NS LEERE, &8 “UTAT” TR

BRRFITN, HHETAHIER. BNEFERERBEEIMNE SR XSMM
EFRMSEEEEH U BRRNNZ 0TS DURRRISIEKAOHENE, 5B
%E%h%%%@ﬂ ENMRLERRAFETE,; PHAEFEKELMEANE
HESRT, BESHRNE. KEFEFETRMISIEKEREM, JtE
lmhﬁ\nwﬁgﬂﬁﬁ##,ﬁ BHBEFH TR AR, ¥ ™E T“Tm
ZWBI BT SR EGEFEREA; KPEFERUAKEET, REHIERE
1) BEFBAE (AR #BK, N4FKB 6 FXK; 2) B RNESRA
B, BR#%. €34, HUD. Ak, 56 BIEZ) , M 600 JTIRFHZE 2000 TLA L. /54
VANHEIE, P-HUD, ERELAT AT ET R M, 1Tk ASP BEIFLEIRFH . FA1FIT 26-28
FENRISSIVAREEFE 105/121/143 {27, #3F “BTFKH” TEK.
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‘ BiSits ESHTRE

®£7: ALEARMHER

AF AF #E WA O BEhE EPS PE

KD 2R R (JT) zm) 2025A 2026E 2027E 2025A 2026E 2027E
601799. SH EFRH MHTKH 92. 81 265 5. 69 7.01 8.43 16 13 1
601689. SH WEER TR 51.10 888 1.6 1.93 2.36 32 26 22
603786. SH BHEx T KRW 42.52 172 2.05 2.23 3.03 21 19 14
002050. SZ ZnEE O MMTKE 39. 60 1666 0.97 1.15 1.35 41 34 29

i 2.58 3.08 3.79 27 23 19
600660. SH BRI MTXH 56.16 1466 3.57 4.03 4.65 16 14 12

FERIKIR: Wind, EISIESHEFMTAEE

REEHRR: QAENRRISHIETIR. SAMESHE.
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 18785 19274 22165 25490 29313  ElKA 39252 45787 52600 61115 71294
RZUTFRIR 9096 9081 9367 10884 12696 B 25031 28722 33071 38572 44913
FHAE 5971 6799 7701 8929 10415  ElFE KM 286 346 368 428 499
Hitbmahs e 2545 4181 4471 5195 6060  $HEHRMA 1180 1328 1210 1406 1640
REEZEH 36403 39345 43712 50504 58492 EHEM 2888 3403 3544 4106 4706
BlE &~ 22959 26428 29588 32469 35031  FFEEHH 1678 1913 1894 2200 2567
TR E R A 1601 1800 1728 1656 1584  MHEEA (655) (831) (90) (128) (166)
i35 T 1850 2076 2076 2076 2076  HwBEWE (72) (38) 0 0 0

BERERARNMESE
K HARR IS & 441 413 413 490 506 (106) (1) 0 0 0
#AERH 63254 70062 77516 87195 97689  EftgtA (1268)  (1585)  (1894)  (2200)  (2567)
EEHERRZ SRR
& 7439 12842 13354 15984 17296  EdLFE 9075 11185 12604 14532 17136
RLAFERIA 5803 7259 8557 7937 9258 ElsNe (84) (24) 0 0 0
Hitvmanatk 4747 5465 6278 8330 9703  FiEEE 8991 11162 12604 14532 17136
RaEpABET 17989 25566 28189 32250 36256  FR{SHiEmA 1487 1845 2080 2398 2827
KEAE SRR ES 7213 3669 3669 3669 3669  LHEEERIRG 6 4 5 6 7
HipKEItAR 2367 3275 3896 4660 5425  VEARTEATSFIE 7498 9312 10519 12129 14302
KHfaGET 9580 6944 7565 8329 9094 Hi&HER (BAT) 2024 2025  2026E  2027E  2028E
fRa 27569 32510 35754 40579 45350  &FliE 7498 9312 10519 12129 14302
DEBRRNE @ @ @) 0 3 EEREES 97 (94) 7 2 2
BRI 35694 37556 41764 46615 52336  FTIAMEH 2224 2535 2278 2861 3245
BRI 63254 70062 77516 87195 97689  LRMETEHL 106 1 0 0 0

e (655) (831 90)  (128)  (166)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (1160) 311 1261 (12700 (704)
BRI 2.87 3.57 4.03 4.65 5.48 HE 100 95 5) 0 1
BRRLF 1.42 2.80 2.42 2.79 329 BEEINLHE 8672 12170 14060 13722 16845
FRR R 13.68  14.39  16.00  17.86  20.05  HAFX 0 (5796)  (5373)  (5673)  (5737)
ROIC 15.71%  17.75% 19% 20% 21% HE#AMESR 314 @3) 4 0 0
ROE 21.01%  24.80% 25% 26% 7 RARPALRE 55 (5771) (5370)  (5750)  (5753)
EF= 36% 37% 37% 37% 37%  INEMRLE 123 0 0 0 0
EBIT Margin 21% 22% 24% 24% 2% ARBRER (1300)  (3544) 0 0 0
EBITDA Margin 27% 28% 28% 28% 2% ZAERAL FR @714)  (7315)  (6311)  (7277)  (8581)
L 9N:-3'S 18% 7% 15% 16% 7% HEmsnen 1445 15807 512 2629 1312
BRI KR 33% 24% 13% 15% 8% BEESHER (8460)  (5910)  (5799)  (4648)  (7269)
BEmER 44% 46% 46% 47% 4% BEBED 266 489 2891 3325 3823
REax 2.5% 5.0% 4.3% 5.0% 5.9%  HMARNHAYIRE 18518 18785 19274 22165 25490
P/E 19.5 15.7 13.9 12.1 0.2 =HEeNBREH 18785 19274 22165 25490 29313
P/B 4.1 3.9 3.5 3.1 2.8 plE®RMSR 0 5460 8615 7946 10974
EV/EBITDA 16.7 14.2 12.3 10.8 9-5 WEAMRNSR 0 17723 9202 10683 12425
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 10
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GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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