ESit%H

GUOSEN SECURITIES

-

FnasiEE (002997.SZ)

EHEMRHRE | 205410830 H

ZFRWARIELIEK 56%, MEERRREENSRAFHERE

AR

73] 202503 WA EIELIEHE 56%. /AF) 202503 SKIEUN 9. 42 27T, Rt
+55. 7%; SCINVABLSFE 1. 28 127T, RlEb+41%. ZmTRFHESIGEH
W ERE, AREYUSEEMIT L 44. Tpct. 202503 FESE 24T 849
T4, [EEEIBIKC 10.98%, ARIEBUERBMITIL 45pct, HlREET T
EPHESPRREKEINISHE. RIEEMNEHE, FinEH 202503 tHE[E
LI 15%Z 75 . ERTA RIS FEHIER & STWCR L ERRERMmAEX
WikmnAHh, —F—RERENREE T, HRRERERLIRmAE
RBINEHAL T

AFEFIZERELH. 5Spet. 202503 ATSEPIEFIZR 25. 99%, [EIEE+1. 45pct,
IREL/MIETSFE 0. 36pot; YIERSFIZE 13.59%, [EIELE 1. 45pct, IRELRD
0. 62pct. 202503 FHEHEFPEALEL, HABBRARBE T, =FEEER
BN TERE 3% R RREF AR .

HEFENEEE, MERARYBAEXHERE. AFZESEHIER
BER, T NEMHIESRERERET, MBHESHRARBNESIHSE
A (AGV/AMR) FEKEAEINR, $0E “ERENBJARRERS EREFIERR
BRRAAERNB” ; ZEREWSZIUEFEY K, BRWMRE~mITEE
HAZOKORMAE, 2 “AEBEREMRE XM St MHIEm e
(—8D “, ERERPEERAEAR SRR SRR SRS R .
BEREHEAEMELRRZFWSZMK. 2024 F, KRR STRER
BRI AR AL T & . RERESETEEMEME “HO”
B B, SETEEEMEINE . MEBEINERR, RE 2025 £,
HhEE EmhitnE, ARRFWSHEREEK.,
BREVTIEFITASEHMM. 2024 FREUTBHFBN7.3127T, [
tE+154%, RERLE, HMSRERMESENEMEHERERE SR
GEf; —FEHERERETHERER, ARAEMUAEREHR.
MR TR MEINEE ., R RN L3RR .

R EREFTON, 455 “RTRH” PR ZEIEEARE1S
ZaTHERNGUNE, BEEMEINE RIS, RETHMHLSATR
EBHEY, ¥aT5nseRRAEaFARIRIEGERIEK. BIFLFE
B PR K mR R SNE T SR R e LSRR, FRANLERR R AT,
25/26/27 FAFE 4.5/5.7/7. 02T, HHF “MFRT" TR

& FF55m Fn it 5 Fe £R 2023 2024 2025E 2026E 2027E

BN (BRI 1,877 2,424 3,570 4,687 5,885
(+/-%) 60. 7% 29. 2% 47.3% 31.3% 25. 6%
VAREEFE (BR T 202 350 450 571 703
(+/-%) 44 4% 73. 2% 28. 5% 26. 7% 23.2%
FREE (T 1.02 1.67 2.15 2.73 3.36
EBIT Margin 8.5% 13.5% 12. 4% 12.7% 13.1%
BERFNEEE (ROE) 11.9% 16. 2% 18. 0% 19.5% 20. 4%
m&EZE (PE) 37.4 22.8 17.7 14.0 1.4
EV/EBITDA 48.7 26.8 25.0 20.8 18.2
Mg (PB) 4.45 3. 69 3.19 2.74 2.32

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATH

AT - TR
RE - REREY

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

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

$0980519080002 $0980525070004
Rt
B RITR HF K (%)
AEMAE
W& 39.08 7T
RHE/REBHE 8180/8180 B/ATT
52 BR&EMN/ RN 49.95/30.15 5T
& 3 NF BHIMRE 311.04 HATT
mnEE

ImEIRR SFIR300

S N S N N )
NGNS SN UGN NN

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(GRESIEE (002997.52) ~—ZFFWARILLIEK 48%, HUEHIN
BEFERM) —2025-05-02

(GRESIEE (002997.52) -2024 £ FEE LK 73%, FIH
LB APIERFAR) ——2025-03-28

(FREGIR A (002997.87) -FHHIISRENE, ZFEHEF
FEIFELIRFA) —2024-10-23

( IRESIEA (002997.52) - HlERERE, —FEA
B4 FEE G 82% ) ——2024-08-21

(BREBIEA (002997.57) ~——FEVASFIHEILLIEK 7%, &
FEWSOIFE) ——2024-04-24

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4NF] 202503 YT N E]EL 18 H< 56% . T 5845 B 202503 SEIRE YN 9. 42 12 7T, [EIEE+55. 7%;
I3 FIE 1. 28 27T, Htt+41%o xﬁ]ﬁ:EF'iﬁ iﬁ’&%ﬁiL%sF AT
E YR T 44. Tpct. -
11, 202503 RERZEFF 21X 849 A, Htl:iﬁgig’ 10. 98%. /\T*tlﬂzi :jf#_ﬁ
Al 45pct, #LREEET FHFEFHEERRERK I SHE. RIBEMEIE,
#i‘ﬁ%l 202503 = [EIEL G 15%F 75 il FBBTABRFEFIE LR &l 5FHR

FRCERERBEXBATIAFA. —HF—RKERBREEATA, HIRRME
Hlm%ﬁﬂunﬂﬁé AMUBINK TR .

E1: BRESRAEWIRARIER (B4 27T, %) E2: SR A B TEWRANRIER (BA: 2T, %)
30 4 70%
=N (25T yoy 4 6ou 10 - =N (27D yoy 5 200%
Br - 504 9t
20 | l - 40% 8 1 150%
- 30% 7r
15 | ] 6 b 1 100%
10 | = = 1 10% 5T v ] I I
1 o 4T I I - 50%
>r I I 1 -10% ST % l I ' i
° = i g
,&'»“ w@\ ,@'ﬂ ,\9'{3 ,&w“ / 0 I I .
& 5853388253 82858833388
@ §SE5S85558888888¢8¢8¢
ERRR: AFAE. Wind, BUSIERZFHRER BRIKkR: AFAE. Wind, EISIESEZFETELE
E3: ISR RS FIERIEE (B 27T %) El4: ISR AR RASFIARIERE (B 27T, %
_— R FE (2T yoy _— A% FE (2T yoy
4.0 80% 1.6 1 200%
3.5 60% 1.4 |
gjg 40% 12 -. 17190
2.0 20% 1.0 F | - 100%
1.5 I o 0.8 |
1.0 0.6 | . | - 50%
1.0 i I o
0.4 ,
w-inlllllllm ik
R S S ¢ 0.0 U - 504
& 5833385553 8858338388
& Secggggggggsecssecssesgses
ERSRIR: ATAE. Wind, EEIEEEFMFEER BRSRIE: ARINE. Wind, BEIESZ TR MEIR
LNRIEFIERFE+1. Spet. 202503 ARIKINEFIZE 25.99%, [EEL+1. 45pct, IfFLE
INIBTSFE 0. 36pet; VAEHEFIZR 13.59%, [EIELE D 1. 45pct, EIRELE D 0. 62pct.
202503 /\ﬂiﬁﬁ/ ii/ﬁﬁ&-/)ﬂ#ﬂﬁ}ﬂiﬁgujj 0. 85%/3 82%/4. 56%/ o 1%, [E
E5: RSt A EFIRRAFIEER (B % El6: WMESIRE BT ERRRIEFIRER (BAL: %)

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

WEHFHRMRE

35%

—— WEERE A FI% —— EERE S
»hr V o
204 | 25% -
20% -
15%
15%
10%
10%
5%
5%
” . o "b. x & ” ' ' ' ' ' '
o> O v \ \4 > N SRR I T U I N NP R BN v O > D
r\/@ q/Q .-‘9 q,Q 4{)‘( %QQQQQQQQQQQ@@Q&«,&@Q@Q
g A P e
9
>
BRIRE: AFAE. Wind, EEIESEFMRAEIE BRI ARAE. Wind, BEIESHEF AR
E7: InaSE BN A RIFER (B %) El8: InrSiE A R FIMBREER (B %)
& A RAE R R " —— HERARAE IR B
7 b EBM 2 i 15% B 2% A B A MEEBERE
— % E3EES MEHERAERE
6% | 13% -
5% I 1% |
ol /\ oy
3% 7% b
. L s _\/\J /\\//—\/
1% F 3% 'M
0% . : [N Y-SR~ S =~ Gl P, e sl
1% L O N O 0y ™ -1% |
& & Y & & ///49(@ L
P
o I O T T T e A N B I I I R I T N
o SR LR IR C R AR SRR SR IR CRR NN U
B @%@@%@@%&Q%ﬁ@%&@%ﬁ&%ﬁ&@ﬂ@@%@
BRIKIE: ARG, Wind, BEEIESEEFHRAEE BRIRIRE: AFAE. Wind, EEIESHEFHFEEE

ARGHEEREAREE, KEPSHRAERDEERSHIRAGEREARY ™=
WME; AEEERSHRAXEMNEREMEERE (—H) ; SENSRAR
GERBSERFIERGEFMRSTRIE. Hb “SINSEARGERSEES
EBRGREAMRFRIEB” AEEREEFIEREER, T AMHEERERE
27, MBHEANEARBHESINEAN (AGV/AMR) FKAZMMRK. “KEHE

EESHEACEMBEEEMHIERE (—8D

“MAEEARRE N SZHE

R K, BRNRE@ITSERRERBRBREERIE.

1. InaSR A WA R B %

mE&R B REEH (A1)
BEERT
FERAFE—FEGESERERE 42,111.00
FeERR s R ESERGTE 24, 461. 44
igﬁ gme%k'—ﬁgﬁﬁﬁﬁ%ﬁﬁﬁkﬁﬁ&ﬁ%ﬁﬁﬂi&?ﬂkw 17.781.86
WhrRIEE 19, 282. 28
it 103, 636. 58
BEE
E%ﬁiiﬁm FARMEEA SRR RREHRY =m 18, 561. 45
AEBER SRR CEM NS REMFIETRE (—8) 26, 664. 82
BENBARGERSEHEGERGREBRSTRTE 18, 325. 94
WERZAESE 14, 473.73
it 78, 025. 94

MIRAGERET (AL

42,111.00
10, 200. 00

17,781.86

17,907.14
88, 000. 00

18, 561. 45

26, 664.82
15, 300. 00
14,473.73
75, 000. 00

B BFEIER Z IFHIEFZ AR RT THT B &
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FRRIR: RARE, EFERSFMRAEE

HE—LMRAREEHELZLR, GEEFENNNE, HBBRIRAERUSRE
AESHEXEEZENENTEN~RE. AR ETEWSHRFREERW S (E
BrmBEfERARGR .. BREMUEFLREETI AGY BN A
F) , EFRIERRERENTRHLS (EE-REESRERKEES

MEZRG. BASHEHETNHS) , AERNPCUEBRI AT FRHTE
FARERESSIRHIERSE. SEFIERARBHIMRE R, RENTHRMHHE
HI—uh BRI .

E9: InrBtE A= ML HL

FRKIR: RFAIEM, EFEFSFMRAEER

BEmBHEREMEARARFWSFHK. 2REGEEISHED R EREN
BEifLk, RAENSZSEEHRERX, 8% B, FhFNREL, e
FRAR. BRAR. @mBAR; BREFUSLISER I EEEHERER
T —REUREELESE, UK AV BB AREEDRW SR,
HFiE E Tl SRS MTHIHRIRERE. 2024 £, ARRFLSRUERERR
BXEATEFR, —HF—BERBERREE IR, HRRFERERLRRE
R EMUTT L. REREMEME “HO” B “HiE” , 1) FEMAKD A
REIARMALE =, BINHNE; 2) NIERAEALEEEEHEERN; 3) BLE
EINMAR iy, InestRARE W SHEMEMLK.

MENBAZRERBUFZH/. 2024 FAR BN LEEMMENRZA, HEHET
B AN&E- L SRR MR NA, MREA “BATIT” SREFIERR%E
HoiEdE. SERRET R SLAM SMHEAISEA. ETHEEAREFNEIZNS

1B S W IIE Z [EHI R FZ AR BT T BAE 4
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GUOSEN SECURITIES

MSIBE R AFIEM L, FURTE 1. 78 LT THF~ 3000 SFEEN /A
KNS REFIE R G RRR T REVE = FIERENE .

#2: ISR A —R AR GRS E

ME &R BERH (Am) IANSEEZEEH (BT
FERAFE—FEHESEkRERE 42,111.00 42,111.00
FERAERELEFERHERE 24, 461. 44 10, 200. 00
BENBASBEHERGEERRSTRRLE~LHIRE 17, 781.86 17,781.86
WERZAES 19, 282. 28 17,907. 14
it 103, 636. 58 88, 000. 00

FRPRIR: QRNE, ERIEREFMRFA

REBLTIHMG 24 F\FEILLEK 154%, EFITEBEEM. ARRSLTHYE
WEFERZSEHEFTRG (FREREBEESRMBES) \ BEAEREHE
FHME BEE—IUESHESENG. RASRERTBEREE) F. 2024
FRENWTHMHIIN 7.3 27T, FELbigk 154%, HPBREE— MU ESEEEN
HrERAAREREF, RASRERFEEN RGN I KNNEE~, 2541t
RSk 76. 69 A, FEELHE 125.49%; o, BIRERRES SIRAHTIEML
HEEHREREF, SHEHIEE 5 888.01 A, [t 210. 25%. REFLE,
AR EBRERLEAESMEHTRIMNESRIEEERES, Wit 2025
FFEFEEET; —FEHHEEERSERIRNT. 77, URGEENXEEEFERS
EER, ARARENISEEZERRE.

#=3: NEMOSEETFTARERER

BREHR RRAMRHE RN EFEWE

— = = TmEFERR 55%, AIAEERREAR 40%, EHMEERTEE RESREHE. IFSEFEN
ENEHEAERBUBARARAR 202518 00 E A =
SRS R A BIRAR 20174 4R IRESHEAR 51%, WOATEE. MRITLIHFEAL 49% HETEG

RER CEAREAERAERAR 2009 F7 8 BUCERFFAR 55%, SRR 45% FEBYMIHSE TR

FRRIR: RIRE. wind, EfSIEHFLFATAEE

IR HRHERTN, #F “NTARH" R ZERSERSEFTIMEL
FATFRERER, THTSEFHIFEPRESEGRIRISGSEREK. BF
NRE AR &= @BEEINESRFDMFFLEE LR, HNEFEFITUN,
It 25/26/27 FE&FED 4.5/5.7/7.0 27T, #¥HF “BTFXH” FEK.

*4: AT ARMEE

AT AT ¥&E &AM BHE EPS PE
KB AR TR (C/») Uz 2024 2025E 2026E 2024 2025E 2026E
603348.SH THIBRR TR 21. 68 68 0.37 0.38 0.92 59 57 24
603305.SH JBAEH FTiFR 14. 85 153 0. 45 0.5 0.62 33 30 24
46 43 24
002997.5Z IHEOiEE  HhF AT 38.17 80 1.67 2.15 2.73 23 18 14

FERIRIR: Wind, EFIERESARMERE; 5. BURREX. 2025 5 10 A 26 BWEN; RITFREHAEKR. CUBRBTNRE wind —3
FHA

1B SWIRIEL Z [EHI R AR B T BAIE 5
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
W 55 T 5 fk {E
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 842 530 658 903 1249 EHdlA 1877 2424 3570 4687 5885
RZUTFRIR 409 486 813 1010 1263  BEdRA 1470 1818 2727 3591 4522
FHAE 1774 2039 3674 4440 5631  EHE KM 17 17 36 42 47
Hitbmahs e 489 533 921 1153 1420 SHE#ER 41 30 36 42 47
REEZEH 3620 3909 6387 7827 9884  EE#ER 91 112 156 198 242
Bl & 836 933 1118 1302 1458 L HEA 97 119 171 220 259
EREEREAM 131 155 150 145 140  MEEA 1 (4) 0 (4 (12)
BN Bt 376 566 566 566 566  IRFWEE 78 90 73 73 78
BERERARNMESE
KHEABRUIL & 280 274 312 354 378 zf (15) (5) 0 0 0
HER 5244 5838 8533 10193 12426  EAfbUgA (85) (86) (171) (220) (259)
EEHERRZ SRR
faf& 188 122 146 141 125 Bl FE 234 450 517 671 858
A FRIR 1078 1278 2146 2686 3401 ElsNe (3) 6 2 2 2
Hitvmanatk 1591 1663 3088 3738 4660  FHE® 231 456 519 673 860
RaEpABET 2856 3062 5380 6564 8186  FRISHHEM 12 52 57 74 95
KEAE SRR ES 381 165 165 165 165  LEBEHRE 17 53 1 28 63
HipKEItAR 94 140 172 209 248 VARTEATARFIE 202 350 450 571 703
KHfaGET 475 305 337 374 413  HERER (BAT) 2023 2024  2025E  2026E  2027E
fmRait 3331 3368 5717 6938 8599 ¥ 202 350 450 571 703
DEBRRNE 210 306 314 335 381 BEREEE 1 (11) 2 2 2
BRI 1702 2164 2502 2920 3446 TIAHESH 64 95 104 123 141
BRI 5244 5838 8533 10193 12426  ARMETEHK 15 5 0 0 0
M55 2R 1 @ 0 @ (12)
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 139 (269) (23) 34 (33)
BRI 1.02 1. 67 2.15 2.73 3.36 HE 0 52 6 19 45
BRRLF 0.32 0.40 0.54 0.73 0.85 ZEEINLRE 432 222 539 748 857
FRR R 8.58  10.34  11.95 13.95 16.46 HEFX 0 (169 (286) (303) (293)
ROIC 8. 66% 14.07% 17% 21% 26% HEHREMER 79 (214) 0 0 0
ROE 11.88%  16.19% 18% 20% 20%  EAFEHIEH (15)  (378)  (323)  (345)  (318)
EFZ 22% 25% 24% 23% 23%  AEMEE 1 49 0 0 0
EBIT Margin 9% 14% 12% 13% 3% AfFEEL 214 (49) 0 0 0
EBITDA Margin 12% 17% 15% 15% 5% TR RIS (63) @) (113 (52 A7)
K 61% 29% 47% 31% 266 HEmMENSR (480) 61 24 (5) (16)
BREEKE a4 3% 29% 27% 3% BARBILR am  (156) @)  (158)  (193)
BEGER 68% 63% 71% 71% 72% BERTIH 240 (312) 128 245 346
BE®R 0.8% 1.0% 1.4% 1.9% 2.2% HHASHETIRE 601 842 530 658 903
P/E 37.4 22.8 17.7 14.0 .4 S=HESHERKE 842 530 658 903 1249
P/B 4.4 3.7 3.2 2.7 23 plE®RBSR 0 (52) 190 382 498
EV/EBITDA 48.7 26.8 25.0 2.8 8.2 EEsdER 0 (40) 214 381 493

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
% 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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