Fff: 2025F10 B 27 B, AFKA 2025 F=Fk, WHRBHHERM, 250338 | S HEIEITR
1R 3.1 275, BREL+4.7%, 2025Q1-3 ATISIVEM 65.7 1275, FH+04%; ER | N
11.6 1255, FIEL-18.7%; ERIZ 17.6%, [Fkb-4.1pct; THUAESRNE 8.7 Z5e, Aty | SRUAHE: 13.60 5T

-19.7%; |1ARHEFI=ZR 13.3%, BEEL-3.3pct; EEZMSFRA 13.7 {278, BEEE+50.6%.
PEEFR, 2025Q3 NELIMEW 24.9 1277, BEE+31%, ¥REE+39%; SCHEF] 4.1 12
70, [FEEL-6.9%, FREL+13.2%; EFIZ 16.6%, [EH-6.7pct, Kty-3.8pct; LIRS
Fiid 3.1 (27T, FEE-4.9%, KEE+4.7%,; |AREFIZR 12.6%, ELL-4.7pct; REED
ME RN 10.5 1275, FEL+262.8%, IRE+2351.8%,

F8: NEIEE SR, 8F 2025Q3 AFFEHN 5.5 27T, [EL-63.5%, #itL-44.1%.

BoARFRET WEFATHKHARNE, RS HSIRLLAIRISIEE. 8= 2025Q3
LREIHRUBIERS 17.26%, BRATSEZKERE.

> IEESIEHERESOMRELRER S, BRENMEIRERES R, By | HF  EXE
SETIERRE, BRI, BTSEHRE, EREFEIETLT 24 9 GUHE | POEP: 2010054100004

N HIf7=H huangwenhe@glms.com.cn
(EBHIHERE RESR) B2, 2559 A 29 0, IRHISHEREERETE | aimm  aas

4], EREMEANERFRUZEHE, DXIBEBEKEREEXEEFEEIESEEKIEIR | HulsFH: S0100525020001
BT RERMAFNE, AEARIESEEIANFIR, R IFERAIEENEY | 198 zhanglechan@gimscomen
. AT ARE RS R ATE NI SRS EEGAT, WIS BBy, | TOOIE iR

HAIER: S0100124110008
E%:-Elﬂﬁ"uﬁtﬁgﬁﬂﬁﬁﬁﬁﬁﬁﬁiﬂgﬁﬂ*ﬁﬂﬁaﬁ"ﬁ&'ﬁ‘ﬁﬁmﬁﬂgi—igiﬁﬁﬂo i Chenjiayu@glms,com,cn

> A8 USIEERSER SN RREVSER" FROREN —SESINH.
1) IEMESHATUWEETIRKEE, IENEAIESHTERSERNRE, 122 | HHXHR

BT, BRI, gekttTl. 2o NIR (&) SRS wRKISNPREmIENE | 15Kk (603871.5H) 2025 FHERAS
R, MR USAEHANTNREKAS S, 8&E 1H25, ASENE (&) , | F 5Q USE/aT, MBmE 25H1 £
FERINRERSHERERISEEK, EENEEERN; ERLT, FERTOR j”fg“f’%';o‘;f;/fif U
ERSHABSLGRE, WSRRERD, FREEOSBERIER, BSOS | o o )
BAFTESEMER: EAKRILE, HSRERBERSs), EEREIE, BtDOFR 9%, JEMEEIEYIEMEE = -2025/04/2
HEAFR SHEISSISFRRESES. 2) (EAFEHIENZERK, IBE%ERE | 5
BEAREENSMELEHERAAENNE, NHAATINEEREERERIENER. | 38B5ER (603871.5H) REHRES: 574
RN RISEERNG. BITASIEMNRRHENSERKARRM, AFEEMNHE | 8, EF58-2024/11/21

g HERESERNE, ENESSISHRNES, RN SRR S,
> BEEN ATSEEEUSEASERTERNMSEFHEEES, IEMbRESH
BEFMZARE, MEVSHRE, SSEERE, SHEMESSEREND. BRI
H/AE) 2025-2027 FEIFRHEFIN 12.5/14.4/16.9 1278, MLBIAMNRISL PE £381H 15.
13, 1145, %15 "85 iR,

RBERZ: WESBUANG., SBKEFAETE, EZRARIIE,

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 8,754 9,492 11,340 11,973
BEE (%) 25.1 8.4 19.5 5.6
HEBARRERERE (BATT) 1,276 1,252 1,441 1,690
BEE (%) 229 -1.9 15.1 17.3
SHER (T) 0.93 0.92 1.05 1.24
PE 15 15 13 11
PB 3.3 3.0 2.6 2.1

BREE: Wind, REESHAREIN; GE: K179 2025 10 B 27 BKEM)

FAFASESRASONSER, BEHLALRE—REREN IESMRRS 1



SENT;

MINSHENG SECURITIES 2R EPRG03871.SH)/32i1@I=k)
NEMSIRFLETNCE
FliE%E (BAT) 2024A  2025E  2026E  2027E FEMSIER 2024A  2025E  2026E  2027E
BN 8,754 9,492 11,340 11,973 FEAREED (%)
S22 6,955 7,619 9,131 9,281 BN IERER 25.14 8.44 19.46 5.58
Bl RN 31 47 57 60 EBIT g 22.98 -2.80 17.21 17.08
HEZA 13 27 34 48 SRR 22.88 -1.91 15.12 17.27
SR 222 351 420 599 BHgEN (%)
ARz 27 30 35 37 EF=R 20.55 19.74 19.47 22.48
EBIT 1,473 1,432 1,678 1,965 R 14.58 13.19 12.71 14.12
552 10 -34 -9 -15 RBRFIEEE ROA 16.70 15.06 14.65 14.95
RFER{ERE -45 0 0 0 ERFEIERER RO 22.83 20.48 19.80 19.53
RRIEE 34 9 11 12 (Z(=geh
EdVFiE 1,498 1,475 1,698 1,991 ENELER 1.91 1.87 2.03 2.37
SNz 2 0 0 0 ERELER 0.73 0.66 0.81 1.17
DS 1,500 1,475 1,698 1,991 etb=x 0.51 0.45 0.60 0.95
FRiERt 219 218 251 295 BrEfEER (%) 24.91 24.64 24.38 21.96
SR 1,281 1,257 1,447 1,697 ZEEWE
HEFBAEFFE 1,276 1,252 1,441 1,690 MR EEREL 11.21 10.06 9.62 10.19
EBITDA 1,629 1,601 1,872 2,184 FEERERE 58.58 68.03 65.24 70.56
R EIEE 1.24 1.19 1.25 1.13
FErrafEE (HRT) 2024A  2025E 2026E  2027E SiMEIR (5T)
whES 925 881 1,373 2,261 RS 0.93 0.92 1.05 1.24
IR S24E 374 355 424 448 BRSEr 4.09 4.47 5.32 6.33
SUNEAN 623 682 818 831 BREAENSR 0.66 1.08 1.06 1.40
=7 1,374 1,505 1,804 1,834 =t 0.70 0.20 0.23 0.27
HAtimahar= 183 202 230 239 (SED
mEnErEait 3,480 3,626 4,650 5,614 PE 15 15 13 11
KHARAUS R 702 702 702 702 PB 33 3.0 2.6 2.1
EEar 1,092 1,604 2,111 2,616 EV/EBITDA 10.27 10.45 8.93 7.66
i 1,779 1,779 1,779 1,779 REWEER (%) 5.15 1.47 1.69 1.99
ERahiE~ ST 4164 4,689 5,189 5,689
weEgit 7,645 8315 9,839 11,303
TEHRER 158 44 44 44 HERER (BHT) 2024A  2025E 2026E  2027E
VLRI N EL 584 640 767 780 1#FIE 1,281 1,257 1,447 1,697
Htmantafz 1,082 1,254 1,477 1,547 HrIEFNREEH 156 169 194 220
mEnGafRait 1,825 1,938 2,288 2,371 BERETH -538 15 -181 6
KHAER 0 0 0 0 ZEFTDMER 909 1,473 1,451 1,913
Hith< it = 80 111 111 111 BAFX -491 -662 -688 -713
E| Sl 80 111 111 111 SR -794 2 0 0
GafRat 1,904 2,049 2,399 2,482 IREENIER -1,218 -697 -677 -701
BRA 977 1,368 1,368 1,368 s 0 0 0 0
DEBRIRN S 148 153 158 165 REEA 66 -92 0 0
BEFREESIt 5,740 6,266 7,440 8,821 ERENMET -547 -820 -282 -323
ﬁf*m&‘zmﬁmr 7,645 8315 9,839 11,303 b A -853 -45 492 888
BEERR: ARANE. REIESHREITL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



SENT;

MINSHENG SECURITIES %EBU_‘(603871 S H)/&J\Ejéiﬁbﬂ
SfimEsE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
s HESIELAEFSERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E
=mip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREFESHIMRRENFFARE SRR SIHUTR N AR
REER. USRR., FRRR. BraEE, ERNISRSFRESFERR, HTROME, FANEREERSMREERN. U
SWAIERRK, CENTER. Bl U5, RNFHESIERNERN, THAAKERRSHERNAETRRESHRH
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IESERREEFANEE. AREFBALTARENMRESSEEZ TP RMUIREEN. AREFRLEEHTTUEENAMN
H ARG AR EMGEMARRETER.

FREFBURPTERLERE, REBET, HITWIRDIARNMELMHIR. EEBRE TR, k. &R EXE5]
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

REEIESHFTR:

b HiSTUIARIGEN 188 SEAAE 72, 200082

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



