{REER (603197. SH)

EHEMRHRE | 205410830 H

EFNRFLLZEDSEE, BaeRRMLSHRME

AR

2503 YA EIELIEC 14%, SEFERRIAEE. REERH, 2025 FRI=ZFE L
YT 60. 48 77T, [EIEE &4 20. 32%; YAEE#F5E 1. 98 12 7T, [EIEL TNF& 20. 35%;
BZEEE, 202503 SEEREMIIN 20. 98 77T, [EIELIEK 14%, TREEIEK 2. 59%;
SCHQYIEESEFE 0. 63 127T, [FIELTFE 36. 92%, IFELHEIK 59.99%, FEZIt
EXRR EWNNMBEREERZM.

EFRFRMIFLLELEE. N5 202503 BIKEFIFR N 21.34%, [
-3. 26pct, IFLE+0.86pct. FEFZ I NEEFM, LR LIEE; $H
E/EB/ L/ WK ERZE 2 96%4.81%/7.53%/1.29% , [ElEE 4 B
-0. 14/-1.10/-0. 39/0. 42pct, HAE)ZRFAZERILL .

&Gl SIHER 1, NRBBAMSE. 1) TPNS REC~ M, ARRI=ZE
WX 18.22 27T, R EFA13.11%, RESAL. 2) SITERFERTHE
KEFRR, ARREREAERSIE Rz —, FI=FEWA 6. 18 L7,
[EILL EFH 5. 09%; 3) EREMMHSEREIEER, RRZIH = RirER
B, WNIHRIC, BI=ZREA 11.21 25T, EIEEEF0.35%

SEETEFSHE, BRSE. #SETTRNE, BIMNTRINEER.
ARERARIIEREREN, 12 FHEMEE, 17 FUARBETE, B8X
Ei5ler. R EE. RE. Bt REE2TZH, TErEs. #He8
T E. BI=EEEREESIAN 9.53 12T, FILELEF51.73%. SFN
BIESHE., #HEHT. BAER. IEEHEARE AIHEREEIINEIRE
BIP= (B TE 5K
{RIETZRE 6 26 40 FHZEFERES[HR, ERYIAREERSHIE, =88
B, M¥AE. ARBWHMERENSE. FHE, EBEE NEX,
IEEZ. BRE 6 NmE, 40 TM=RHE, BEARSBFHRENES
£1000 JT. BI=ZFEEARLREERRWIN 5. 57 1Z7t, R EFA 18.23%. 3
ERREWISHREREFIL. Bk BEEEERE.

RPN : PEBRZX. TPMS BENXME . BPNMSEIFENG ., Eaesi
M A R FRERR RS o

BFEW: TARFITUN, 4 “MTFXTH” FRk. £k TPMS 3%, i
EFITRTRE, BETRETIRTESEME], TARFIFUN, Fit 25/26/27
F5F51E 3. 03/3.92/5. 65 12.7T (J& 25/26/27 FEFuMH 3. 9/4.7/5.9 1Z.7T)
HeRE “LFRTE” TR

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

T ONCYP) 5,897 7,025 8, 582 10, 308 12, 551
(+/-%) 23. 4% 19.1% 22.2% 20. 1% 21.8%
FFEERT 379 303 303 392 565
(+/-%) 76.9% -20. 1% 0.1% 29. 4% 44.3%
FheWE (T 1.79 1.43 1.43 1.85 2.67
EBIT Margin 8. 7% 7.4% 6.9% 7.6% 8. 6%
BRFEEZE (ROE) 12.8% 9.5% 9. 0% 10. 9% 14. 4%
m&EZE (PE) 22.0 27.6 27.6 21.3 14.8
EV/EBITDA 18.8 19.9 18.1 15.6 13.2
g% (PB) 2.82 2. 61 2.49 2.33 2.13

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE

AT - TR
RE - REREY

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

E bR

BRPR
AEMAE
W& 39.36 7T
RHE/REBHE 8410/8410 AT
52 BR&EMN/ RN 54.99/32.32 5T
& 3 NF BHIMRE 341.02 AT

miAES

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

TR (455

— RERHR SFIR300
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ERBERME (603197.SH) —F=SgEH RATALE L&Az A,
BN FIEL K 50%) 2025-09-03

(IRIERHE (603197. SH) ——ZFE & FERLLEK 40%, A&
BEE[BEERHR) ——2025-05-02

(ERBERI (603197.SH) ~AFZBUSHERR, HATEM
SE TR EH) 2024-11-04

CIRBER: (603197. SH) ~MIERIRLLEAR K E, ARIZBEIEKE

INERES) ——2024-09-05
(RBERHY (603197. SH) 2023 fF)AEF4EFERI LK 77%, =
SELHEFEEEK 126%) ——2024-04-30

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

2503 WA [EIELIEAK 14%, S FEEHARE. RERT 2025 FRI=FEKIUEAN
60.48 27T, FIECIZHK 20.32%; JARLSFIN 1.98 278, FIHLTHE 20.35%; Hep
TPMS U 18.22 27T, [EEEEF 13.11%; HESRBEMEAN 11.21 25X, Rt E
Ft 0. 35%; BWEEBIULN 9. 53 25T, FIEL EF 51. 73%; A S IBRE BN 6. 18
25, LT 5. 09%; SRAAEMEBYN 5.57 27T, FIt £t 18.23%, BBER,
2025Q3 SLIRE UL 20. 98 75T, [EIELIE4E 14%, IRELIEIE 2. 59%; SCIYIRES
518 0. 63 127T, FILLTEE 36.92%, IRELHEK 59.99%, FEZILEXR, M

MR FREEZM .

B AREERTEWBANRIER (BA: 27T, %) E2: RIERFBFEWRANRIBER (B 27T %
80 _ 9 25% . _
20k _— E N (25T yoy 2% - =N (27D yoy o 70%
= 20%
60 20 4 60%
50 =4 15% 4 50%
40
15 il
w0 b 110w I l I 40%
i i 4 30%
20 - 5% 10 I ' '
10 4 20%
0, 5 u
O 0 Ui U o 1
® ® ® » ® //49?@ 0 N o N o % N o < N o N ® o
) - - -t -t dddd OO O 6 I I I T O ODO
(\, N NN NN NN &N AN NN AN AN DN NN NN NN NN NN N NN
o SSER8SSSSNS8RERERERRST
BRERIE: ARAE. Wind, EFIESEFMHRAEE BRRIE: ARASE. Wind, BfEIESEFHRAEE

E3: REERHIRVARPSFLARIGE (B 27T %)

: RIERHY B RIS FIARIEE (B 27T, %)

_— 5EEFE (2T

yoy

3R (2T yoy

4.0 100% 1.8 4 500%
3.5 | 80% 1.6 - 400%
3.0 60% 1.4 ’
g-g —~ 40% 1.2 F 4 300%
. 1.0 F
29 20% ool l ' 4 200%
1.0 0% :
0.5 . . 0% 0.6 H . 4 100%
0.0 -40% g"z‘ I I I X l ' ' I I I Ho
S N o > ™ i I =
s & S o & /ﬁﬁiy 0.0 .| vl "I 1
4 5938358835933 3593833593
<°Q~ — - - - NN NN OOOmOm®IFI I T T OHD OO
Qr\/ L o o J o O o B o A o B o B o J o O o JE o O oo A X R ot R ot B o M oY I o'
O O O O O O O O O O O O O ©O O O O O O
(\/ N AN NN &N &N NN &N &N &N N &N N N &N N &N N N N
BRISEIE: ARNE. Wind, BEIFSEZ 5 REIE BRIKIRE: ATNE. Wind, EMSIESEZFARAEIE

TUEHERAEZMERNERT. A7 202503 BEEFER 21.34%, FELETHE
3.26pct, IFEE Bk 0.86pct. TEZEFAESNNBES XHRFLMW, FELE
FIEE; 2503 $HE/BIR/ ML/ MBERERN 2.96%/4. 81%/7.53%/1. 29%, [ELL 5y
7l-0. 14/-1.10/-0. 39/0. 42pct, RRAUHEIZR A MRS5S, HAlE %A RELL T,
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ES5: REERREF R SFERBERL (BAL: %) Eo: RIERIRBFEFRSFRFR (BA: %)
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—— HEERE VERS e 2 IS —— HEEFE VAR R
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N o v N v % DI E PSPPSR FS S EFS S S
v v v Vv v i 4\\/’/ S P s P P P P P P P P P
&
BRERIR: ARAE. Wind, BfSIESFEFMRAEE FRRIR: ARAE. Wind, BEIESFEFAREE
E7: REERIRUERRER (B %) Ee: RIERIXBFEMMBERRBEN (B4 %)
10% r - e B " —— HERARAE ERBEABAE
A paigaglion MEBRERER e Rk YRS

2%

8% —— MABRAERE —— 2% F - \
6% 7% -’——T/\V\ '/\—/\/\_
. Y A

a5 -
3y b
2% | v—\_’\ gy F

0% . . . . . . ] L |
o oo av W o
" 03 D ® 03 ,,/4%@ -18% L
A
R RATR RN IR RN N U RN AR IR o AR
o N S S L S A A P S
S N I A A A R A R I N R O
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRIRIE: AFAS. Wind, EEIEHZFARAAEE

ESEETHMESRERA, ARG KE=Er 8. RiEEIISERIE, 2023
FHhETG (FEHHO) kRBEREMICESEZRZ(T 56.88 A1, FEHLiEk
103.07%, BEFRNN 2. 2%, BEEARESZIT, 2024 FE[ERRGEEST
REEMNE 15-20 A tXEBIER, 25-30 AT, 30-35 AT, 35-40 AT, 40-45
ATt 45-50 At 50 A L& XEERHECEZEER SR 9. 08%, 15. 23%,
17.05%, 20.04%, 17.23%%0 35. 76%, EEKBIEFRIL 3. 54%. FBETMARRLEI,
2025 F 5 BHFEFRBESSERSEXCEAZE 5. 7%, FHA1Fit 2026 F£HETH
FRAESBERGELETFHMEREHE 300 A&, BRIZBEEMK 8000 T, Xt
RIATIA#EREY 240 {2 t. ARZE S BRAGERESIHMNEERAETH, 2024 &
BEHESmRFERRBESSMERIE 180. 93 A, EELiEK 22%, HIKB
SRECHMEES. 2025 FEFMEE~%M, ATFRAE. EW. LEFE
FHK,

o

E9: 2023-2025 FHEFRAEESERAEEIER

§
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WEHFHRMRE

6.0
55 ?

50 /
/

s T — — i
/ VAV,

25

20 \ /
NS

15

1.0
05

D°1E 28 38 45 58 68 78 88 98 10811812518 28 38 48 6H 68 78 88 98 10811812818 2B 3A8 4K 58
\ 20235 £ i 20245 — 20255

BRIk SUUSEMRE, EEESRERRMEE

RENFZECHFEFITAB 1402, REHNERZSERESN, HR
RERER . REERHT 2017 FHNFAEZSEHENE, BRIES SRS RE.
EE. BB, Fifk, RESTZHEBTER, BIKHNAME~XEk, BE
FREE. BIEERSE. BRIRE. R SRSEERSE. FHMEREER
BENTRRLEARGER, ARE2RGTLEN, SERIRAEEMRR, B
mEeIviE., FEsk. . A T, AXF, ME—RTHGHEEMEET.
Rifse . HREW, DRAMFEIKE, REREIXRR. 2024 F9 R, 2XFER
REBEONRMBEN £ TFERMEZSBRAGAEZSEE, XLREAT
SEEHNEEARE, ENTSEAKER OB EEE~H -SRI REE O,

=1 RERETBAGBIER

AERM

2025 £ 8 B
2025 £ 7 B
2024 12 B
2024 % 11 B
2024 %10 B
2024 %10 B
2024 %9 B

2024 %9 B

202459 B
2024 5 8 B
20247 B

2024 %58

2024 % 4 B

2024 %28
2024 %18
202349 B
202349 B
20234 5H

2023428

2023418

o ; N . EHRRE
ERE& EE¥E g dadinit] 28 (250 A EH
AR S BT (ASU) |« SEERES, s o - _
IR A RS | (5 G, s ESFEMZEANEFANELSHER 2026 FE/= 2.3123T 65
W S M ERIRE B R ESEMZEANEFANELSHER 2026 FE/= 1.6 125 64
P34 =) = RF AL M A= bty
%E_gﬁi',_iﬁ;;gﬁ@%‘ﬁ%ﬁ&‘ BERMEDR 202 E—FE  165ZT 54
EREAZR ASU BN EZEZECEMTEAME 2027 4 1.61Z7T 75
WEESHE LK. SEERE. O wa e
Sig. B, 4S8 BEREES 2025 F 6 B 4.5 5%
W S8 E 2K RLBMBNER 2026 £ 1 B 9 5%
EEERRFNNEETSHE LK. o e D i A .
ped, o, BEkRSEy O PHERRES 2025 EFkE S S
EEEBRRZWEESHESR. M
SEBT, HSE SEERBEYE HLBEEREENT 2025 412 B 1.7 54
BRESR
EEIME EGH R EN MEHTATE 2027 £ 2.4 74
Whe a5 ER B ERAELIBED 2025 FETHE - 54
HRBT SIMFHNELLHER - - -
P=Y=—g-F ] ETE =) N
S S A ANESIREENA  mhamawEnremre 2005 EREE 2 64
SR A ANEEIREENA  y mex ez 29RE 202456 5 34 6%
RERNBRBE ARG SRS DN - 1.7 54
SERRAFHRSET (A BEREER 2025 4F 0.8 34
ERBERYE ERREEREEN 2HTETE 2025 & Eg4F 4.7 54
TS BERBERS 2IMER 2025 %1 B 2 5%
ERERRGERE kS mmEER ‘ 2025 F 6 B 1.3 8 &
B B RS Eé\;d‘rl%aunﬁnnﬁﬁimré#ﬁéﬁfF.:-Iﬁ 2005 4 gty 23 94
SRR AR Iélm%é%ﬁﬁifuh‘ﬂimré%ﬁfwalﬁ 2005 4 gty 24 74

=+

B FEIEX Z IFHI B 5T

BIREI T Hr B 4



‘ E{EilE ESEMEIRE
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IW%?J’I ERESKARAEEN 2T

202F 11 B ZERERRGHENEZSHE 2023 10 A 23 74
202F 108 TEBREAGESMBAT .W%’k HMEERBENT=IHEEE o ey 13 54
02%F58 EEEERGMSE ;m%*ﬁ BERZESCERRIREN 2HF )5 Frig 1.5 5%
W1 E12F  EEBRRGNEESBE il bt T S) 64
WA E10E EEERAGSESSHE %W%#ﬁ ERESIBRAEEN £HF 2023 63 A 172 6L
=
2021 £ 8 A FBEANTERE ERFEERRELLEUMTEEHTE 2022F 118 #B2.5172mT -
AESHERRSIHRR EMY o _ ~
2020 4£8 B =g A Bk ET7 2021 &£ & B2
BRKRIE: ARAE, ABEM, EEIEEEFMrmER

NEEFITRRER, 2R =i 428 FUHBE~TEEZSRR. REMES
SEERHEFERHELSSKRIBE, Bk, kT HESRERIIMNBEN S
”=”“"‘*$i¢<",m;k%éﬁlﬁam,“, ITERERBHERIRE, HF 2026 FifEAN
EER, MTHFEEEZSRERIRSSAEMI NS HE 316 A%,
BRESHMTR 221 AX. ABRAEFITRER, Q7T 2022 £/2023
FRREEMTRIVHECEE/ITRTERN, Hit 2028 FHEE~RTERE
MG 484 AXESBERIRSFSARMIUIANTEHE/100 AXESH
W (ASU) /104 AL B 1EHIgE/270 A RS EM 432 AXHAESE
FEREER ., F 2026 EHX FREFIH BZE 8N BT S HERIRSZ R R R
MY RNEZRBE KT RMB BT, SERITHIRR 123%ES#BITREK.

=2 REMRTRARRBIER

PR mE 2023 FF B EFTREE 2026 4 2027 £ 2028 4F-
SEBER FFiE 150 F R BRERERIRSFTE - 120 150 150
RESRE zts»’t%h’iIﬁE - 181 216 278
P ERFEREH 63.05 316.34 250. 06 145.76

§$g BmELEH 112. 59% 88.61% 59. 26% 30. 12%

a4 56 357 422 484

AREHRTE - 25 50 100

EEHBEe BEERET - 4.5 4.5 4.5
7T (ASU) = - 18. 00% 9. 00% 4.50%

&it - 25 50 100

AREHRTE - 42 62 104

- ERBRET 1.2 2.4 2.1 1.7
BRI BmELEH - 5.71% 3.39% 1.63%

&it - 42 62 104

AREH/RTE - 170 190 270
s ERERET 13. 11 214,32 208.91 177.25
EEHH 327. 75% 123.17% 107. 69% 64. 69%

&it 4 174 194 274

EEEE FREFRIME - 115 151 312

” &it 120 235 271 432

FRIKIR: ARNE, AREWN, EEESFEFMRmER

B+, REFAR 6 3¢ 40 FfERRSE[H R RERE 2009 FHEM 4 FE &R

2%, 2017 SN 3 HOE E AL E KA I B M EZFE; 2018 FWEIEKFIZEEHR

R RL B FNTSIRAE L B R R 1EE PEX, 2022 UL 38 B RRANE M EFE, 8%

B EXERFZE . HRIEEBREENZE, XFHE REL, NEHE, ME

B, BREF 6/ mE, 40 M m, BEERIZFRAENEEL 1000 T.
E10: (REMEESIERE~RNE

1B SWIRIEL Z [EHI R AR B T BAIE 5
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WEHFHRMRE

AEE%AEEE SHENEER (BAE)
Steering Angle Sensor Air Brake Pressure Sensor
(Commercial Vehicle)

P orER () RS
RLSTH Sensar Brake Wear Indicator
FRENGER FHEEESS
Py Eromm Froonae Height Lavel Sensor
rsor \
ZREN GRS ) ’
Air Conditioning Pressure o 5 QR G B
Sensor . . Body Uniaxial
| Acceleration Sensor
Ol ] B
Fluxgate Current Sensor
HUHENE R

Qil Pressure Sensor

ERERRENERSE
ir(ﬁfﬁ$)
Seleciive Calalyfic Reduction
Pressure Sensor (Commercial Vehicle)

RHREMRENERE
Fuel Vapor Pressure Sensor

8 b REEEE
Wheel Speed Sensor
BRHE/RBji &M
Hall Current Sensor

ESRNREER
Body Yaw Rate Sensor

SR ENEEE
Carbon Canister BEUESRE
Desorption Pressure Sensor Pedal Position Sensor
M EEERE
Brake Booster Pressure Sensor
ZEENRERAEEE (PT) el CPF/DPFEE 658
Air Conditioning Pressure And GPF/DPF Differential Pressure Sensor
Temperature Sensor (P+T) B EERE
Motor Position Sensor
HEREENREGER
T-MAP

FRIEIR: NRIEM, BEREIEFEFMRERE

MEEZPEHBDAREESHEIK, 2024 £ FH K 25%. ARZREZSS
. FARRE. RETE, HELEREA. DENIREFF (2022 £HHEEL,

W 2023 FHBHEIT) ZATEE~EMNLRUHE, FERELEERA. K

ﬁggit\ ZF\NEFI&-&ﬁ\ %fﬁdﬁ\ _5’_:\,\ ?F\M\ r_;t:\.\ £%\ ttﬂ@%lﬁlﬂﬂﬂfﬁ
R RRSRHEPIRIEIC, M 2020 £ 1.5 {2 TiRFAF 2024 £F 6. 65 27T, [EELIE

¥ 25%,
E11: NEES RS EEREREK

— iHE (530 WA (A7)
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) IIII |||I

0
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FRRIR: REQE, BFERSFMRAER

TPMS ML S RTRBURIRR), ARREERGBEIE—. 2017 FLHHN (RAFERRKRS
E MM R G R M REE R FNIR I 7554 ) BHEIE SR 2019 £1 A 1 HEBPETIAFRE
HINESRRAZE S REE TPNS: B 2020 51 B 1 B, FrAEZHRBEIIASE
MERHIRE, WUBENBRIEPEFRBERL TPNS B 2019 £FIEESEERHA 60%.
90%. 100%, 2021 £ R 2 [5i81E R+ 100% 18, IRIBRER I EHIRITE TPNS
EEIRBINE 40 TEL, RBRERE 4 NE5IE, DE TPMS L5 EHiA
HIBHEAE 2023 FiA% 39 12T, BB EMTRAEEERSEK,

REERI$; TPMS T H M 2006 SFIEN LI = =, 2009 SF1EFFHThi i E A TPMS
FhaE—FSHNE, 35 2010 3% Roadster MIEFIREEE. 2019 F 1 B,
REMEEEEEESEQATGRERFIEREE, TWLEE TPIS =&, &HF
LEREPEE TPMS L5182 1100 A%, FELLi#EK 25%, A7FWE (iRE
B 22024 XK, ,NE] TPMS M SN 21.5 {27T, HFEILEHE TPMS & 5 58

6,673 A H,
E12: RERTE TPMS £ 5 85 HIANE E13: 2022 SR ERTE TPMS THIAZ RS
iz (2T BIBEE RolREmT, 329/ T 39
15 120% TR 3.57%
2 WA, 4.18%
p— - | 100% R, 31.58%
35
30 80% KBESKE, 14.23% \
25
60%
20
15 40%
10
20%
5 KFETAL, 16.78%
0 0% 1RHE, 22.50%
2019 2020 2021 2022 2023€ 2024€ 2025€
BRERIR: AREM, EfFIESFEFMRAmEE FRERIR: BLEERE, BEEREFMRAER

PO ADAS §iilgl, ARIMRE~=H 800 A RBIRKIEE. BREFERESFZZI,
AT 2013 FEYINE B~ R, FREXRETIE. BEL BEEEEEFIE
fRREE. HpfERk@apXEzRATI=H 800 G RIRGKLIER A AT MK
2/, FTREAZAEEZSN L.

SITERFERTBIAFRFER, AORTWHASE. LESIERLBIZLE
BHz—, ERARBRFTEREMI], MR FTESMBILERRTZSMEEXEE.
BRRITEFTESRFINARTE GEREAE) MEEXRTE (EBEAE).
JEJLEESRBES TPMS BT 52N, TPMS SITTMZRMAFRBZELER, AR
Sk s, 2024 ha ] 2 0, 5 7.8
LT, 22KE

E14: ARSIIEHERR E15: RBEISIIEESEF
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BEREHE mm EFRSHE SITEEWRN (2, A A=K
7.80 === FCA L S I m
30,000 css 716 8.00
6.32 =
25000 . 5.-91 5.99 7.00 @ ) &> @ %
: 6.00
20,000 5.00 [y | .‘g..‘-,.k @ ‘@
15,000 4.00 EESER
3.00 -
10,000 2.00 rom e St “mﬁ'
o 100 |coonsvean] AN
0 0.00
2017 2018 2019 2020 2021 2022 2023 2024 i~ e ] T
BRBRIR: ARAE, BEIESEFMRMERE BRKIRE: ARER, EEESEFMRER

HSEHRARINEE, “RHEEEASE. ISEHIEAEHSEE. BR
“752m1$%¢ﬂ%ﬁ1%% #,EWE%H

BE. fanEHRK ﬁﬁ““%

SEE. BREE. HS

(==

hE e,

22 3 PUE SN A: k|2 yadnbe ¥

??Eﬁﬂ1{$Fﬁ$ﬁﬁi%x&, R AGEAL. ARENRELLRAGRE, X
HEARER. RIESF. RIBES. ARELE

FRE BB R AR & 7= B i

B%s, BEWE/HESES. BREGRE. BPOREEREIES, HIESSINR
ZzEk, EEFHELEREENE. HISEHEAKEEF 2024 F£4Y 2, 009
Hi.ﬂwT%37m WAﬁ ElEE _EF 1. 89%; 2
SEGEH OEM (R 2
E16: ARHISEHHEERNR E17: AEHSEHHTER
@3 D] 2 —~
ERAHEHR 0 oo <X
21500 -E &#ﬁ'ﬁ éé (H{L‘F) yoy 20% Audi @ CHERY ‘w |:|1:7rn

2,000 15%

n
1,500 l I ‘ 10%
1,000 5%
500 I I i 0%
0 L -5%

) @
v A =

’ )
2 R B O ® s
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BRBRIR: ARAE, BEIESEFMRMERE BRKIRE: ARER, EEIESEFMRER

R E LR ESRAREHIREH L E,
BXZ8., ERC BE =M, 2018 F5EESREREMRBER

ARREERE

S SEmRAEENR, &

*i%LﬂF&ﬂ

(R SZHF) ﬁ%é"ﬁﬂh& WF LA 51:49 RRAR LB Z (RBE DT EIX (R=#0D

RERBEABRLA,
L—fle%El% é’ﬁ$ﬁ

_Jé'%

#=3: RENKEKBEEEREHUSZERER

BEWKHE

%mki—ﬁﬁrﬁHEHPF#&lmﬁ
&, BEESSHIES 2.
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. MAMBEER, BEFAED. FtFIR
ﬁﬁﬂ&&iAE ﬂ#éﬂ%ﬂ% BZE 2023 F, A
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GUOSEN SECURITIES

2022 68  AREHSHARE IXE-RENELHFEME 202348 B 3 65

20258 AEHSREE EERZE—RENEFEHFEEmE 2023 11 B 1.4 45

2022% 48 AEHSEE EEXE—-RENFLIHFEEME 202348 B 3 75

2021128 BIFERP 6RE EAREEHRKUREFTBHENT ZEVER 2022410 A 1.5 5%
EUEHGTR

BRRIR: ARAE, BEIESMRERE

BHEIN: TEEATN, #FMTAHIER. A82TK TPHS EZLARE, =
B, Bl FREFUSLZRIRE, SWRREK. RITEFAH
TPMS+{& B 25+ 25 2+ADAS L= R B NIFEFH R GIEE, ZESFNF
BFEBEXHEN, BERANB&ENE, RIMTARFTN, %#F “CFKWm” T
%o Tt 25/26/27 %5 F 5 3.03/3.92/5.65 {27t (& 25/26/27 FE M F9
3.9/4.7/5.9Z7T) , #F “MTKXFH” ¥K.

*4: AL ARK{ETR (2025/10/29)

) . BHE EPS PE
(%) LAFER BRI MERESN
@ 2024A 2025E 2026E 2024A 2025E 2026E

601799.SH  EFRKMH MFXH  128.19 368 4.93 5.91 7.38 26 22 17
601689.SH #REL&EH MFAH  71.45 1282 1.78 1.86 2.27 40 38 31
603596. SH izk=21] HFRTH  46.81 287 1.99 2.24 2.99 23 21 16

2.90 3.34 4.21 30 27 21
603197.SH  {REERIE  MiFARH  39.20 84 1.43 1.43 1.85 27 27 21

FRPRIR: Wind, EfSIESEFRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 9



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
MERAEZNY 1044 1264 1264 1264 1264 EHAEA 5897 7025 8582 10308 12551
RZUTFRIR 1892 2745 2780 3558 4435  BARA 4281 5265 6512 7827 9448
FHAE 1699 2181 2717 3206 3923 B ERH 26 30 43 52 63
Hitbmahs e 156 239 286 322 413 HERA 231 231 283 340 414
REEZEH 4790 6430 7047 8350 10035 =R 376 408 446 503 598
BlE &~ 2467 3062 3507 3948 4308  HRER 470 570 704 804 954
TR AR EHAM 199 195 187 180 172 MEER 85 109 174 206 242
BAM B = 948 1001 1001 1001 1001 IRFEEE 37 8 1 3 3
BERERARNMESE
KHEABRUIL & 72 120 153 179 215 zf (34) (33) 0 0 0
#AERH 8475 10808 11896 13658 15730  EfthigA (419) (523) (704) (804) (954)
EEHERRZ SRR
% 1202 1765 2370 3208 3956 ELFE 483 434 422 579 835
ISAD Y] 1403 2321 2453 2989 3791 e (0) 2 0 0 0
Hitvmanatk 467 490 664 782 927  Fi@RE 482 432 422 579 835
RaEpABET 3071 4576 5487 6978 8674  FRISHHEM 101 98 89 145 209
KEAE SRR ES 2067 2574 2574 2574 2574 LHEBERIRE 3 32 31 42 61
HipKEItAR 87 17 133 155 178 VARFEARSFE 379 303 303 392 565
KHfaGET 2153 2691 2707 2729 2752  Hi&RER (BAT) 2023 2024  2025E  2026E  2027E
fmRait 5224 7267 8194 9707 11426  AFIiA 379 303 303 392 565
DEBRRNE 297 344 354 367 381 BEREEE m ® 5 3 3
BRI 2953 3197 3348 3584 3923 iIAHESH 209 265 319 373 422
BRI 8475 10808 11896 13658 15730  ASMEERMR% 34 33 0 0 0
W58 85 109 174 206 242
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) (741)  (509)  (289)  (624)  (711)
BRI 1.79 1.43 1.43 1.85 2,67 HE 2 10 4 10 1
BRAF 0.73 1.33 0.7 0.74 107 SEEFREE (116) 94 342 154 291
FRR R 13.93  15.07 1579  16.90  18.50  HAFX 0 (799 (762) (809) 77
ROIC 6. 28% 4. 69% 4% 5% 6% HE#AMESR 0 0 0 0 0
ROE 12.83% 9. 46% 9% 1% 14% BEEDMET 2 (847) (795) (835) (813)
EFZ 27% 25% 24% 24% 25%  AEMEE 16 5 0 0 0
EBIT Margin 9% 7% 7% 8% % AfEE 1021 (819) 0 0 0
EBITDA Margin 12% 1% 1% 1% 2% ZAPERL IR (154)  (283)  (151)  (157)  (226)
NS 23% 19% 22% 20% 2% HEMBANSK (1450) 3173 605 838 748
BREEKE % 20k 0% 29% A BEEHTMER 299 974 453 681 522
BEGER 65% 70% 72% 74% 5%  BERTIH 185 221 0 0 0
BaZ 1.8% 3.4% 1.8% 1.9% 2.7% HEHAENHTIRE 858 1044 1264 1264 1264
P/E 22.0 27.6 27.6 21.3 148  S=HESHEARKE 1044 1264 1264 1264 1264
P/B 2.8 2.6 2.5 2.3 21 plEsERER 0 (641) (262) (474) (260)
EV/EBITDA 18.8 19.9 18.1 15.6 13.2 EasseR 0 1713 205 209 307
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 10
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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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