ESit%H

GUOSEN SECURITIES

-

HERS (002003. S2)

EHEMRHRE | 205410830 H

F=FEISEREA, KREREFEEFEELS

AR

F=FEIESITFREF . 2025 FRI=FELATSLIE LA 36. 33 27T,
FIEELiE 1. 46%; SCERVARESEFE 5. 83 12T, RIELTE 6. 46%; F03EY3
B%F5H 5. 72 27T, FILL T 6.02%, WEEMEBMEAEFER-TES
KL i R R IR R AE, AI=FEREICEE R4 2285. 85
Atk (REREIAIC AL 480. 15 ATt) , X FERIE
BIER., E=FEHFTWANELL+0. 86%F 12.951Z7T, VARHEFERIEL
+3.03%E 2. 1412 7t; IHEVAREEFE 2. 11 27T, [EEEiEdc 1.08%, £
FIRRELL+0. 9 BN M E 45. 2%, TEZH TAINSEFIREF; 2K
BAREKREFEE. B EF 0.1 B S, VAFEFIEFELL EH0.3
B RE 16.5%, NFETAFEFIREXFE. EEFHT Q2 YA (9. 18%)
FFGE (-20.4%) BRI TiBRE, Q3 & ER IFEKIBIE,
F=FEAINGFTHE, BEFREFFTERER. “REmt, si=FE
R e SWANIER R T AN, F=FEAMFOHF g, FEH
ZERABATREREMNBEER —EF; EFRFERFAINRINE
£, BUNESH~RGREAGTHAHINSZSEFEELLLRA. BFLE
WE, EfrmBERFEFTERNREER. BEEEXBRBKRESE
Hh, MNETKENEMRRE, THERMETETRETES. 278
7 BMRLREREREEK, AZFEEWACRAFEACERETEN
Y. RETHERPESRTRENNRIGEESE, (BxEMARTE
gedk, OAEERPFFERELEMERSHE.

ML FeeCEInFIR SR Mia—8 T 8 2024 &£ 3 A%~ E,
ERGT MITRESNIAFI#ER. 2025 FRFMEEREMSSINER1.56 12
7T, ST EFEFY 3210 ATHAKFE . RE EEFKE SR 1640
A, BEFESE 1288 AL ik, LRLEMSTHEXIBEE.
MR RIS KIER. iEPHRARTE. EFRRSXE.
BREN: BFLORGRBTISER R MY KEh. 55=F
EFEZENENESIERINEMAREBERS N, HRMEFEE, BE
EZEXBRBORZ LTSN, STRIRERERIIMENRSES, ThifmhEE TaTHSEE
FIEE. AFRIB 7 BRLLRIEREIREEK, ZFE IS ERREH, HE
ERASEHEEEREMENTE . ETRRERINENEESTHEN, T
ERTEEMTEE, FNVIMETEIABEFITUN, it 2025-2027 F4F)
WaalA 6.9/7.6/8414Zm (RIEHRT7.1/7.8871ZT) , FLE
=1. 3%/+9. 9%/+10. 2%; ETEFIFU T, JMETABRMNZE 12.4-13.6 T
(AMEHN 12.8-14.0 7T) , XL 2025 £ 21-23x PE, 445 “MiFKH" TR,

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BATT) 3,907 4,674 4,789 5,100 5, 600
(+/-%) 7.7% 19. 7% 2.4% 6.5% 9.8%
AFE@ER T 558 700 691 759 837
(+/-%) 14.2% 25. 5% -1.3% 9.9% 10. 2%
FRiE (o) 0.48 0. 60 0.59 0.65 0.72
EBIT Margin 17.1% 19. 6% 17. 6% 17. 7% 17.7%
BRI (ROE) 12.8% 16.1% 14. 5% 14.5% 14. 6%
m&ZE (PE) 22.8 18.2 18.4 16.8 15.2
EV/EBITDA 16.1 12.1 12.7 1.6 10.4
mgE (PB) 2.9 2.9 2.7 2.4 2.2

FORIRIR: Wind, EfSIESREFFHR AT E: MESREERERERATE

QR - MR
GIARRIE - GAFIE

IESE DB T IESSIm: X4EH
0755-81981391 010-88005446
dingshi jie@guosen. com. cnliujiaqi@guosen. com. cn

$0980520040004 $0980523070003
Rt
B RITR HF K (%)
AEMAE 12.40 - 13.60 7T
W& 10.73 T
RHE/REBHE 12542/10908 BA T
52 B &&mih/&IEM 14.60/9.89 7T
& 3 NF BHIMRE 87.03 HATT
minER
— HERH SFIR300 FiEEH
%)
30.0
20.0
10.0
0.0
(10. 0)
(20.0)
(30.0)

T S N I
NIEENENEAUSNENIENGNIGNI N g

R Wind, ESEHLFHTHIEE
BEXMTRE

B2/ (002003.82) ~-ZFF HRARWKBFLDEE, EF
REFHRFHIEH) ——2025-08-26

(IHEB%1 (002003. S2) -2024 FUITAIEK 20%, BFIgEHIFE
127) ——2025-04-01

(2R (002003.57) ~FE=FFUWNIEK 19%, TAREAT
BESHEFETH) —2024-10-29

(2R (002003.52) — B FUINIEK 26%, BFIZKFRAD
——2024-08-14

(HEERAD (002003.82) -FE—FFEEYULK 15%, FIHIREZ
=) ——2024-05-06

B HUNAIEIE Z IGHI T AR BRI T B2



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E1: AEEMBNRIEER (B 27T) El2: NRVAEFERIER (B4A: 27T
VI (27T, &) ———YoY (&) S FE (2T, ) ——YoY ()
16 100% 100%
14 80%
50%
12 60%
10
40% 0%
8 20% |
e o -50%
4 0%
2 -20% -100%
0 -40% -
N & & H & S K S N H DN SN B
W S G G P PG S P (S -200%
TS S S S S S S S S S S NG S "
BRRIE: ARAE. Wind, EEIESHEFMHZEE,
E3: AREFR, KEFER, QFHEFER El4: AR AETLE
—_— = FEFR —— s — WEEAX EEERE WMEHRAE—RELERE
50% -~ 20%
40% =
30% 10%
20% 5% -\/\/\,—/\_/\/\/\_
10% 0% ;4&%&4@
— [se] - [se] - (32} - = [se] = [se] = «
(= (= = o o o (= o o (= (= o (=2
0% ;s 2 8 8 3 8 8 8 8 & & 3 & 8§
V o o € o o o o o o o o o o o
= ™ -~ ™ = ™ g (52 > i ™ e ™ = ™ ~N N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
(=3 o (=3 (=3 o o L | (= o o - ) o (=3 o
15 £ & 8 I 3 8 8 & & & 3 & 8§
o o o o o o o o o o o o o o
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
BREE: ARAE. Wind, EUSIESHZFMRAEE BRRIE: ARAE. Wind, EEIESEFHZAEIE
Es5: NRETREAERY B6: NRBEARFEZ
e Rz — N mBEAFZ (2
140
120
100
80
60 \/\/\/\/\
40
20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
L S . el o, M v . e el e M o e e ol e M e il e . L B . . M
o GO« G G o pl e G S = S = o (e e e e Yo o e i e i < < -
SREIIISIN]IIAIIIIIIIIILER.
SRIISIRIR]RIRIRIRIARIRIRIRIRIKRIKRKIRKRRRR
FRRIR: AFAE. Wind, BEIEEZFMREE

B FEIEX Z IFHI BT AR BRI T B E



EfIE=

P SESRIRS
GUOSEN SECURITIES
E7: 2N SRIFE S —EIH
2022 2023 2024| 2024 1H 2024 2H 2025 1H| 202501 202502 202503
Hr (EAT) 36281 39065 4674.4 | 2796.4  2378.0  2337.7 979. 2 1358, 5 1294, 8
b
friE 2005.8 2142, 6 24841 | 1258.9 1225.2 1292. 7
$HE (BAK) 4741 501.0 530. 4
B (LK) 4.2 4.3 4:7
ik 1468.3  1599.7 1954.5 927.5 1027.0 925.9
= (ZHA#%) 85181 8910.&6 9738.7
B (T H0) 0.2 0.2 0.2
H iy 106. 4 115, 7 164, 2 76. 1 BB. 1 84,7
X
M 2514. 6  2696.4  3093.8| 1536.5 1557. 3 1473. 6
& 4t 1113.5  1210.1  1580.6 759.9 820.7 864, 7
yoy
&it 8. 1% 7. 7% 19, 7% 25. 6% 14, 4% 1. 8% 22.3%  -9.18% 0. B&Y
Tram e
friE 9.2% 6. B% 15. 9% 24. 0% B. 7% 2.7%
Hi= 2. 7% 5. 7% 5.9%
S 6.9% 1.1% 9.5%
ik 5. 6% 9.0% 22. 2% 27. 1% 18. 0% -0. 2%
H= -6, B% 4. 8% 9. 3%
=R 13, 3% 4.1% 11, B%
Ein s 31. &% B, BY% 41, 9% 23. 2% 63. 3% 11. 2%
X
[Ea) 2. 8% 7% 14. 7% 24, 8% 6. 3% -4 1%
[T 22. 6% B. 7% 30. 6% 27.2% 34, 0% 13. 7%
EFlZE 39, 0% 40. 9% 41, 7% 41.8% 41.7% 42.9% 38. 8% 45, 8% 45. 2%
9 em
fir g 38.1% 41. 0% 42.1% 42, 9% 41, 3% 43,34
Hiin 41. 2% 42, 2% 43. 0% 42.1% 43.7% 43. 5%
X
[Ea)| 37.9% 39. 7% 41, 5% 41.3% 41. 8% 42. 2%
[T 41. 5% 43. 7% 42. 7% 42.9% 41. 5% 44 1%
BER% 22. 6% 24, 0% 23. 7% 20. 1% 27. 3% 23. 5% 25. 0% 22.5% 25, 1%
HERR% 8. 4% 9.1% B. 9% B. 0% 9. 7% 8. 78% 9. 5% B. 28% B. 63%
EEERE 10. 4% 10, 4% 11. 0% 9.1% 12. B% 9. 98% 11, 4% B.97% 11, 23%
HEBERE 4.7% 4.0% 3.9% 3. 6% 4.1% 3. 62% 3.9% 3. 46% 3. 58%
W4 8 -0. &% 0. 4% 0. 0% -0. 6% 0. 6% 1. 16% 0. 3% 1. BO% 1. 67%
B8 5HE 488. 9 558, 1 700. 3 415.9 284. 4 369. 4 100. 3 269. 1 214.0
Yo 9.0% 14, 2% 25. 5% 37.8% 11.0%  -11.2% 28.8%  -20.4% 3.0%
B a2 13. 5% 14, 3% 15. 0% 18. 1% 12. 0% 15. B% 10. 2% 19, B% 16. 5%
FEEEF| A 3 63. 3% 66, BY 68, BY 70. 7% 68. BY 55, 3%
M &66. 5% 69. 5% 73. 2% 75. 5% 73. 2% 6%. 0%
128 4 39. 7% 50. &% 48. 0% 49 &% 48. 0% 48, 3%

FRRIR: RFEQE, EFERSFMRAER

HBHERW: BEFLRFRFTILAEIEELL T

KA EH K&

RAZPZFERER, BEMAR, iR BR REMEFZHEZLONSE, HF
BHRMASERUERIERQRRE SN, lERERTFHTIRA MM SEE PR,
ARRKBNRE, BFQRAKPESEERFTIGE. SEF_FTEFTEZE
MBI SRR IME MR RBURE M, EBMEBFIRE, MEEXEXHBERE
L, SEIRENMBOMINRE, THREFITETRETER. A887H
BLLREREREREK, ZFRISGECREA, NEELMAFHELEERNE
HSE. BETRKERRMENEETHEN, THEPTREEXNER, FAE

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEis
GUOSEN SECURITIES

#*2: AILEARMEERR

WEHFHRMRE

TR AREFTUM, Fiit 2025-2027 F42FESHA 6.9/7.6/8. 42T (RFIE
H}7.1/7.8/8.71Z7) , EEE-1.3%/+9.9%/+10.2%; EFBFFUMNTIE, MET
BEERENE 12.4-13. 6 7T (BT{EHN 12.8-14.0 7T) , XTI 2025 4 21-23x PE, %
B “NFKRW” F4ER.
F1: BF TR S8R

2023 2024 2025E 2026E 2027E
BN (BA T 3,907 4,674 4,789 5,100 5, 600
(+/-%) 7. 7% 19. 7% 2. 4% 6.5% 9.8%
EFE (BRI 558 700 691 759 837
(+/-%) 14. 2% 25.5% -1.3% 9.9% 10. 2%
shE (o) 0.48 0. 60 0.59 0.65 0.72
EBIT Margin 17.1% 19. 6% 17. 6% 17. 7% 17. 7%
BEFWEZE (ROE) 12.8% 16.1% 14. 5% 14. 5% 14. 6%
hmZ&#ER (PE) 22.8 18.2 18.4 16.8 15.2
EV/EBITDA 16.1 12.1 12.7 1.6 10.4
mEZE (PB) 2.9 2.9 2.7 2.4 2.2

FRRIR: wind, EFIESFESFHZFHUN

2R 28 £
(%) A ]
002003. SZ HERH MFKRH
AL AT

2313.HK  EMERR MFXH
300979. SZ 1EFIEH TR

Wit EPS PE g PEG BHE
AR 2024A 2025E 2026E 2024A 2025E 2026E 2023-2026 2025 ARMIZT
10. 88 0. 60 0.59 0. 65 18.2 18.4 16.8 10. 8% 1.70 127
64.08 4.15 4.37 4.96 15.4 14. 6 12.9 17.9% 0.82 963
55.27 3.29 3.06 3.57 16.8 18.1 15.5 9.2% 1.96 645

FRIRIR: wind, EfSIESEFIAAHUN

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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2023  FligR (HAT) 2023 2024  2025E  2026E  2027E
MERMEFNY 1415 1108 1769 1701 1618 Bl 3907 4674 4789 5100 5600
RZUTFRIR 466 514 527 561 616 ElaA 2308 2724 2751 2928 3211
FHAE 605 704 704 737 800  EF & KM 46 55 56 60 66
Hitbmahs e 273 284 290 309 340  HEHRHA 355 415 425 452 497
REEZEH 2759 2609 3290 3309 3373  EEER 544 584 732 778 853
EE&E 2517 2939 2866 3403 4002 WMEEA 17 2 48 26 28
TR EFREM 383 404 383 363 343 EWE 17 15 0 0 0
BERERARNMESE
R R 271 222 222 222 222 2 @ ©) ©) @
KHARRAN IS 100 17 117 17 17 Hflg 17 (55) 68 71 76
#AERH 6030 6290 6878 7413 8057  EMdlFAE 673 852 842 924 1018
EEHERRZ SRR
fhfE 561 832 916 1007 1108 ElsNe (7) (5) (6) (6) )
BT ERIR 470 516 516 540 586  FliER 666 847 836 918 1012
HAitREntafk 384 407 494 521 567  FRSHIERE 109 140 138 152 167
RaEpABET 1415 1755 1926 2068 2260  EAEHRIRE D) 7 7 7 8
KEABR R R TR % 98 0 @) (69) (124) EARETFEATEFE 558 700 691 759 837
HAetKEAf = 134 136 136 136 136
KHfaGET 233 136 134 67 12 HE&ERER (HAKX) 2023 2024  2025E  2026E  2027E
fRa 1647 1891 2060 2135 2272 AFiE 558 700 691 759 837
DEBRRNE 33 45 49 54 59  HEFEREEE @) © 652 114 135
BRI 4349 4354 4769 5225 5726 IAESH 222 289 319 379 447
BRI R 6030 6290 6878 7413 8057 ARMEEEHIK @ 2 3 3 4
55 82 FB 17 2 48 26 28
XEME S ERIE 2023 2024  2025E  2026E 2023 EBHAAEE) 224 (45) 720 78 79
BRI 0.48 0. 60 0.59 0. 65 0.72 HE 2 6 (648) (110) (130)
BRRLF 0.34 0.68 0.24 0.26 0.29 ZEEINLHE 1002 945 1737 1224 1371
FRR R 3.72 3.73 4.08 4.47 4.90 REFX 0 (682 (881)  (1013)  (1165)
ROIC 13% 15% 14% 14% 14% HEHREMER 0 0 0 0 0
ROE 13% 16% 14% 15% 15%  RAFIRLHE (17)  (700)  (881)  (1013)  (1165)
EXES 41% 42% 43% 43% 43% MR 12 0 0 0 0
EBIT Margin 17% 20% 18% 18% 8% SfREEN (101) (98) @) (67) (56)
EBITDA Margin 23% 26% 24% 25% 26% IAFREF, FE (402) (790) (276) (304) (335)
1 9N: 313 8% 20% 2% 7 10%  HEemEmen 603 1223 83 92 101
KR 14% 25% 1% 10% 0% EEESTLE (391)  (653)  (195)  (279)  (289)
BEGER 27% 30% 30% 29% 28%  HeFTE) 594  (307) 661 (68) (83)
Sk 3.2% 6.2% 2.2% 2.4% 2,66 HHAENHAPIRE 821 1415 1108 1769 1701
P/E 22.8 18.2 18.4 16.8 5.2 SHESHEREH 1415 1108 1769 1701 1618
P/B 2.9 2.9 2.7 2.4 22 plE®RBSR 0 326 863 197 191
EV/EBITDA 16.1 12.1 12.7 1.6 0.4 WEEBNER 0 1451 913 203 223
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



‘ E{EilE ESEMEIRE

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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ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：公司营业收入及增速（单位：亿元）
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