ESit%H

GUOSEN SECURITIES

&
[E$8FhRE (688778. SH)

EFEMRHRE | 205410828H

EHRAMENDRIRE, ESEMAEEFhRMEER

BL =

2F) 202503 SCEAREEFIE 2. 45 27T, [EEE+64%. 2F] 2025 FRI=FE
SEINES 130. 59 127T, [EIEE+30%; SEIQUIAEEHEFE 5. 52 {270, [ElEE+42%;
SEINFNAEYI RS FE 5. 06 /27T [ElEE+48%. 4AF) 202503 SEIEUL 55. 26 12
TT, [EIEE+50%, IREE+21%; SCERYIEEEFIIE 2. 45 27T, [EEE+64%, IREE+29%;
SCIFNAEYIEREFIIE 2. 15 1278, [RIEE+77%, EREE+20%.

NFIHEE HE RS TUEIE S . 2025 LRGSR FHERANS
R, HEEGEKEERRE, HERIEFRRIEK. 25 202503 $4ERTRIE
REHE 1. 81 ML, IREE+10%; BAREZFIRENFFERRPELF. LEEHERE
MIANFRESIKE—. Ef, ARSEEMIERENE, 4. 53V SHE
SEERSET AHIEEZ, 4. 55V SHERSE T RIFNFIXINER -

AREN IR BT E, HESSIIRERK. ARAESHEE,
SR TR RBNERN, TR KRERRKIEERUZFM
B, ERFRIAEIFETEE. AR 202503 S/ TEMIERMRIEER 2. 11 7,
IREE+9%; ELRRAERSATREHERE 0. 6 A, IRLLRIE. ARIESHERR. Bah.
PR EFMRESEA R S m, TEEFUEFME.

ARERERESTE, SRUTRRSHER. 2025 FTHFLUK, AR5
ARSI MBIR. MEK=5. FIIRA. REREFIIHEE 3F 45
TP REREIY, SR ERMENEN =5, ATRE. BRERIESSUREE
3 4F 34. 5 A RERIAHL . ARERERS DA HRIRE(E, RAMN
WIREM. ERUAESE, Q8R4 BT ERBERREFHE
#, 4 S SR = TR B IEAEHEERARRANEF LR,

ATRFFEARAH, BRSNS RS . N
IERAHE, ARERHEEHAHERMNA, HHxHEE. BxiTR, B
TR AR RHA R, BFSEMIERSHE, ARLEENIELHIERM
KIEHEMEE, MUCYREERMRERTEHURERIGIE. BSEERS
H, AEENAIRRRIIMRE, REHRERE PR R,

REEHET: BENZESHENRTIE; FEMRINERIENE); = TTRRA T,

IRHREN: ERRMTN, #F “HTKW” R ETHERETKELT
STATENMESAIFAREE, A ARFIFUN, Fit/A T 2025-2027 FFYIEE4E
FliEA 8.03/10.20/12. 16 27T (JRFMA 7. 89/9.86/11.251Z7T) , [EIEE
+63%/+27%/+19%, EPS 3 1. 59/2. 02/2. 41 JT, T7S PE 9 50. 0/39. 4/33. 0 {Z.

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

T ONCYP) 17,311 13,297 19,079 22, 491 24,718
+/-%) -39.8% -23.2% 43.5% 17.9% 9.9%
FFEERT 527 494 803 1020 1216
(+/-%) -52.9% -6.3% 62.5% 27. 0% 19.3%
FheWE (T 1.25 1.17 1.59 2.02 2.41
EBIT Margin 3.8% 4.6% 5.1% 5.0% 5. 4%
BRFEEZE (ROE) 6.0% 5.5% 8.3% 9.5% 10. 2%
m&EZE (PE) 63.5 67.7 50.0 39.4 33.0
EV/EBITDA 37.6 39.3 33.9 29.7 25.6
g% (PB) 3.79 3. 69 4.14 3.74 3.35

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE

QR - MR
EBHRE - Bith

iESIRIm:. EEH EHSHIE: FE
010-88005313 021-60375434

wangwe i i 2@guosen. com. cn | iquan2@guosen. com. cn
$0980520080003 $0980524070002

BKRA: THE
wangzhexuan@guosen. com. cn
ERLHE

BHEITR

AIEMHE

WM 79.55 T
BHE/RBTHE 40148/40148 BATT

52 BR&EM/ RN 91.51/34.53 5T
& 3 4NF BHIRE 906.37 HATT

miAES

TR (455

[EE53EE

JFIR300

(o)
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BHRRIR: Wind, EfSIESFEFARITER

HEEMR®RSE
([E$5HTAE (688778. SH) —$AERIBSRAEMAIIRE, FAtklimEM
TRHEHE) 2025-09-05

(E45HEE (688778. SH) —$AERSRITAL SRAEMFRE, EZSHh
MRINERF) ——2025-04-29

([E4B3EE (688778. SH) —2024 FrhiR SiT-S4EA4REE BIEHIR
F, 02 BFIEEHIFLLNE) ——2024-08-08

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: AREWBANRIER (B 27T %)

E2: NEBRFEEEWMANRIEE (B 25T %)

300 - =Y (fZ7T) Yoy

r 120% 60 A = (27T Yoy r 60%
L 100% L
250 = - 50%
- 80% L 40%
2004 - 60% - 30%
150 408 “ L 20%
L 20% )
1001 Ho% U B
o - -20% y 0%
T - -40% 7 10%
0 T T T T T F-60% i L -20%
Q N Vv 33 ™ &) L —30%
N N & o o Q\p b
3 0 ' ' r . - -40%
P 202401 202402 2024Q3 202404 2025Q1 202502 202503
BRIKIE: ABAE. Wind, BEEIEEEFMHRAEE BRIKIR: ABNE. Wind, EEIESEZFARAEIE
E3: NRAREFARIGR (B 2T, %) El4: NRBFFVFEEFNARIGE (BAL: 27T %)
124 — AEEFE (2T Yoy r 140% 3.0 AR (2T Yoy r70%
L 120% - 60%
10 - 100% 2.54
L 80% . - 50%
81 - 60% L 40%
6 [a0% il L 304
- 20% i
4 0% 1.5 - 20%
=20% - 10%
24 - —40% 1.04
I - ~60% 0%
0 T T T T T - -80% 00 5 L -10%
Q N v e} ™ Oy L —20%
o N o o o Q\p .,D
@ 0.0+ - -30%
" 202401 202402 2024Q3 2024Q4 2025Q1 202502 20253
BRIRIE: ARAE. Wind, BEIESEFHTAEE BRRIR: ABNE. Wind, BEIESKFARAEE
E5: ARIEFE, FFETRER (BA: » Elo6: ARIBAERTWIER (BLL: %
- - — R EHBE
— EhE —RH= 7S B PEY £
12. 0% 4.0% -
10. 0%
3.0%
8. 0%
6. 0% 2.0%
4.0%+ /_/\/
1. 0%
2.0% -
O. 0% T T T T T 1 O 0% T T T T T 1
2020 2021 2022 2023 2024  202501-G3 2020 2021 2022 2023 2024  202501-G3

BRERIR: AFAE. Wind, EfFIESEFMTAER

BRERIR: AFAE. Wind, EfFIESFEFMAER

B BFEIER Z IFHIEFZ AR RT THT B &
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W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1200 1635 1632 1591 2635 BN 17311 13297 19079 22491 24718
RZUTFRIR 3499 2349 2875 3081 3386  EARA 15927 11999 17205 20358 22277
FHAE 1964 2476 3398 4005 4402 EALFLE RHN 39 31 92 101 109
Himahis e 657 1597 516 611 668  HHEER 33 42 46 49 54
REEZEH 7833 8571 8946 9822 11632 E=EER 192 188 214 236 257
Bl & 4678 5194 5474 6221 6145 A #ER 465 419 555 621 677
TR AR EHAM 378 369 354 339 324  MEHEA 87 27 17 19 17
HibcHI% ™~ 196 197 191 225 247 H®HEWE 7 (18) (40) 0 0

BERERARNMESE
K HARR IS & 397 417 417 417 417 (102) (134) (85) (30) (20)
AR 13481 14747 15382 17024 18765  HAgA 88 75 42 35 35
EEHERRZ SRR
faf& 33 236 200 200 200  EALFE 560 513 868 1112 1342
A FRIR 3674 4666 4608 5185 5670 ElsNe (2) (5) 0 1 2
Hitvmanatk 58 84 171 202 221 Fli@Rm 559 508 868 1113 1344
RaEpABET 3770 4989 4979 5587 6091  FRiSHiEA 29 20 56 78 107
KEIER R TR S 705 466 466 466 466  LCEBREIRE 2 6 9 15 20
HipKEItAR 167 230 230 230 230  VARTEATARFE 527 494 803 1020 1216
KHfaGET 872 696 696 696 696 H&REFR (AAXT) 2023 2024  2025E  2026E  2027E
ffRa 4642 5685 5675 6283 6787 ¥ 527 494 803 1020 1216
DEBRRNE 258 325 334 349 369  EFREEE (102) (134) (85) (30) (20)
BRI 8582 8737 9372 10392 11608  FTIAMEH 359 380 384 438 492
BRI 13481 14747 15382 17024 18765  ARMETEHK 0 0 ®) ) )

W58 87 27 17 19 17
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) 1888 712 (346)  (304)  (257)
BRI 1.25 1.17 1.59 2.02 2.4 HE 92) 301 157 69 62
BRRLF 0.70 0.40 0.00 0.00 0.00 HEFFNULRKE 2580 1753 907 1188 1488
FRR R 21.01  21.54  19.23  21.28 23.73 BHAFX (1145) (966) (650)  (1170) (400)
ROIC 12% 1% 16% 17% 9% HEfRRNSR (339) ® (40) (39) @7
ROE 6% 5% 8% 9% 0% RAFIHASRKE (1485)  (972)  (690)  (1209)  (d27)
EFZ 8% 10% 10% 9% 10%  AEMRE 5 (44) 0 0 0
EBIT Margin 4% 5% 5% 5% 5% e (698) 24 (36) 0 0
EBITDA Margin 6% 7% 7% 7% 7% XAFERRL RIS (150) (294  (168) 0 0
[N S —40% —23% 43% 18% 10%  HEemEmen (532) 263 (36) 0 0
AR KR —53% 6% 63% " 9% MEEIWER (931)  (341) (220 a9 an
BEGER 34% 39% 37% 37% 36%  HesTE 165 440 3) (41) 1044
JSE 0.9% 0.5% 0.0% 0.0% 0.0%  HMHAFNHAIIRE 1017 1200 1635 1632 1591
P/E 63. 46 67.75 50. 00 39.37 33.01 EHESHIRE T 1200 1635 1632 1591 2635
P/B 3.79 3.69 4.14 3.74 3.35  plE®RMSR 1723 719 294 1 1071
EV/EBITDA 37.59  39.27  33.88  29.70  25.58  juiE@meR 942 718 243 @ 1056
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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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	图1：公司营业收入及增速（单位：亿元、%）
	图2：公司单季度营业收入及增速（单位：亿元、%）
	图3：公司归母净利润及增速（单位：亿元、%）
	图4：公司单季度归母净利润及增速（单位：亿元、%）
	图5：公司毛利率、净利率变化情况（单位：%）
	图6：公司费用率变化情况（单位：%）
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