Ay EFLE

SR (603501. SH)

EHEMERE | 20509 H16H

EFFRFAR LI 48%, FHRFMATHIHBIREFARZ

BL =

FHEENWNEIELIEK 15. 4%, VIR EFEEELIEK 48. 3%. AR &6 2025
FEFERE, EREEYN 139.56 27T (YoY 15.42%), FERNAT
RETREY. FHMIEGRERSIEINIUESII T RAIREISIK;
Y34 F51HE 20. 28 27T (YoY 48.34%) , FAIEVAEEEFIIE 19.51 12 7T (YoY
42.21%), FEFIZR 30. 48% (YoY 1. 34pct) o

FoZEEABNEEK 16. 1%, VARHEFERIELIEK 43. 6% 7] 2025
N 74. 84 12,7 (YoY 16. 07%, QoQ 15. 63%) , YABESEFI5E 11. 62 27T (Yo
43. 58%, QoQ 34. 17%) , $AEYARFEFIE 11. 03 {Z7T (YoY 36. 83%, QoQ 30. 03%)
FEFZ 30. 00% (YoY —0. 24pct, QoQ —1. 03pct) o

BERESIERMEFREA, E3CIS BiucHzge. R EREHIAREG
FERLEE ST 37. 89 Z.TT (YoY 30. 04%) , IR\ BRI ZSUgA4T
B . NBRH—RET TheiaCel FARMRZEE GRS XTEIERER
Fr ERFEFI TSNS, BRISEPT ZAE]; [EIRTHEL SR Nyxe | IELTIMIARRY
EREE @, T ZNATERRIEERS, #—SFE 7T ENRRERE.
HREFU 2SRRI, FiERFROTRARH. LEEFHmhisE%
R R S SEISTN 39. 20 1Z7T (YoY —19.48%) , FERTSinEGE=KE
OV50H BiR4EmEARIER, FmmEKRELWE. Jit, ARMIRFH~mifL
AL TE, ITERELAY 5000 g R—R T oS e E B 5 1% RS 0V50X
EXMEFSRZ T 2F 2 LGEREGEARSETREREEFEIESA.
FATTISEREERA, FERAATNESHFEKR. EEEFEHIEE
FEREERI S SCIRYSN 11. 73 1Z7T (YoY 249.42%), FEZHTLENIEEHE
. BEEREFTIHIURY K. ARIEGERSEESGR. S0¥HR. &
ASSEE, HEELERSRESFNE, AeEResias MITRES
M. FRE. TSMEE, ALSKEIENHNRERESHREHEHXES
£, AF)LCOS tHX=RAESENE. INEEE, RIFEMERANTS
iEs, AR ERFIRERB A ERN AT R B RERA R,

BEEN: $F “ET AT . B1EFATE CIS SugpIMmtLiis,
BT EB TR R RERARIIEKREE, Fit 2025-2027 FEMML
N 310.93/372. 39/436. 78 {2 7T (RI{E 309. 48/366. 02/423. 86 {Z.7T) , VIEF%
FiI318 45. 51/58. 03/71. 28 7.7t (Bi{& 45. 24/55. 87/67. 51 {Z.7T) , HAEIBRINXT
7 PE 43519 36.3/28.5/23. 2, ##F “MTFAH” 1R

RBEtRR: TRALTE; DRGSR RTER; MmN,
2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BATT) 21,021 25,731 31,093 37,239 43,678
(+/-%) 4.7% 22. 4% 20. 8% 19. 8% 17.3%
FFEERT 556 3323 4551 5803 7128
(+/-%) -43.9% 498. 1% 36.9% 27. 5% 22.8%
FREE (T 0.46 2.73 3.74 4.77 5.86
EBIT Margin 5.8% 14. 0% 14. 0% 15. 5% 16. 3%
BRI (ROE) 2. 6% 13.7% 17.8% 20. 9% 22.8%
m&EZE (PE) 297.6 49.8 36.3 28.5 23.2
EV/EBITDA 82.0 37.8 37.0 28.1 23.0
migZE (PB) 7.71 6.83 6.45 5.97 5.30

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATE

AT - BHRAGT
BT - £G4k

IESE 3 HRm. #AS
021-60893306
hujian1@guosen. com. cn
$0980521080001

USSR HF
0755-81982153

yezi3@guosen. com. cn
$0980522100003

TES MR : Bl
010-88005307

zhan| iuyang@guosen. com. cn

$0980524060001

IESEHIE: SERRAR
010-88005482

| ianxinran@guosen. com. cn
$0980525080004
Ehlhi#uE
HBEITR
AEMAE
EZM 141.15 T
BHE/REHE 170228/170228 BA T

52 BR&EM/ RN 161.96/81.41 7T
& 3 4NF BHIMRE 2581.07 HATT

miAES

BN ARk
021-60871321
huhui2@guosen. com. cn
$0980521080002

IESSHIE: KKK
021-61761072

zhangdawe i 1@guosen. com. cn
$0980524100002
ESSHIM: FEHH
0755-81982362

| i shuying@guosen. com. cn
$0980524090005
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R Wind, ESEFLFHTAEE
BEXMTRE

(E/RBRH (603501, SH) —2024 £FE48FIHE4 498%, B85
HEFNZEE OIS FRMAKY) ——2025-05-06

(FH/REEMH (603501, SH) ~RT=ZF R FIEEK 545%, SimFAl
BREMIGHELEIE) ——2024-11-04

(FH/REEMH (603501, SH) —_EFEFERELIEK 793%, EHEFHL
RREMIGEREHE) ——2024-08-25

(F/RARM (603501, SH) —Fidt LR EFIHHEK 754%-819%, =
HFN IR RIFESAN) 2024-07-07

(HE/RARA (603501. SH) -% FEumBREFHFSERFRA,
HhlliiFsE) ——2024-05-06

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

E1: ARIEIWRANRER (2T, % El2: ARPEEEWRANRIER (2T, %)
300 A (2 ) P Ee 38 3 (7 44) r 300% 80 1 | NS TONC A ) ) L3 3% (45 4h) r500%
-450%
L 2509 70 4
2501 230% -400%
- L 200% 601 L 350%
i 50 L 300%
r150% L 250%
150 40
 100% 200%
J 301 -150%
I r50% - 100%
20 o
- - 50%
50 0% 10 I 0%
0 -50% 0 T T T T T T |I|I|.|I|l|'| T T T T T T -50%
i s S T 9 Q b o CODOoO-" - —“NNANNOOOGOIT SIS0
o o o o o o o T Lo B I I o I o I oY B Y oY I oY I Y AR oY A Y A o I o I Y Y Y B oY I oY B oY B\ I |
S S S S S S S I efeReReRcReReReReReReReReReReReReReReReRe Rel
TANOTTANNDT T ANONDTTANODFT—ANOF AN
BRIKIE: ABAE. Wind, BEEIESEEFHRAEE BRIRIRE: AFAE. Wind, EEIESHEFHFEEE
E3: AREAEFEARIER (2T, % E4: ARDEEEFEFE (2T, %
509 o— 24 A)E (1) Fl kgt (% 4h) [ 600% 15 4 W B4 Al ()
45 L 5000
E 500% i
- 400%
35 54
304 - 300%
25 - 200% 01
20 - 100%
15 ’ )
10 s
4 - )
5. -100% (el
0+ F-200% (15)-
o) [22) o = N (5] < [Xe) OO0 O0OO0O T~ T~ AN ANANNOOOOOST I T I O
~— oy N N N N N N AN AN AN AN AN AN NN AN AN AN AN AN AN NI I NN NN NN NN
S S S S S S S T lefcReRcReReReReRecReReReReReReReRe ReReReRe Ko
- TANOT T ANODOT~TANOT T ANOT-ANOF —A

FHRRIR: Wind, EfSIESHEFMNTFTEE

E5: RNESFEmEW S

FHRRIR: Wind, EfSIESEFMSTRERE

El6: RESFREFR (%)

W RAE AR Mk T RS

(2D P I

100% A
80%
60%
40%

20%
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2022

B fRis 5 2Rk T EL S

W SRR S

2023

2024

— BB AERE T EL S
IV S B
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40%
35%
30%
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15% A
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0% T

\

PEEEE Ry P S Y
£ HREHE

2022 2023

2024

FERIKRIR: Wind, EISIESHEFMSTAERE

FERIKIR: Wind, EISIESHEFMAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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E7: ARIEAR E8: NEIEFIR, BFR BHEX ()

. . 40% LZHEAFE ——— B R A E )3 A
14% 1 HERAE —— FREAE - . :
12% 1 TR M E
10% - S0%
8% 1 25%
6% 20%
4% 1 15%
2% 1 10%
0% 1 5% -
%
owmgggmﬁm O%c:olovlol T T = T om
= = XN q
b b b b b b b T S S S S S S S T
N N N N N N N -~
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE

E9: NANFEHERE E10: ARDFEEMR, FFR, BRER (%)

18% —— iEEHE FRENE 40% 7 BAEAE —— MEARAE a4 A

16% 1 FRERE — MR AE 30%

14%

12% 20% A

10% A 10%

8%

6%_ 0% ||||||||||||/\|‘| T T T T T T T 1

4%+ -10% -

2% )

0% +———TT—+—"—"—T T — o 20%

2% - -30% -
COO0O0TC T CANNANNMDOOOTTIT T WLW OO0+~ NNNOMM®OSFF I T W00
OO N O IO, o i ey, O S o o (L IO EN LN 1OV e IeN AN ANNNNNNNNNNNNNNNNNA
ZRATEREIEIRFICRAIIRAIER g98899Q889¢8899R89¢9R889¢¢

FRIRIR: Wind, ERIEHEFIMRATEE FRIRIR: Wind, ERIEHEFMRATEEE

1B S W IIE Z [EHI R FZ AR BT T BAE 3



EfIE=
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‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:ﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 9086 10185 10935 9814 10438  EKA 21021 25731 31093 37239 43678
RIS R 4101 4046 4889 5856 6868 B 16446 18154 21761 25568 29650
FHAE 6322 6956 8381 9824 11383  EALFLE MM 33 40 45 57 66
Hitbmahs e 755 617 752 985 1181 HEER 467 557 682 811 955
REEZEH 20264 21804 24957 26479 29870 EHEER 623 748 1002 1177 1368
Bl & 3490 3659 4699 5346 5944 A #EHR 2234 2622 3237 3836 4523
TR E R A 2305 2216 2128 2039 1950  MHEEA 457 (13) 205 237 225
HiKHRE = 11166 10821 10821 10821 10821 ®EWE 73 182 434 230 282

BERERARNMESE
K HARR IS & 518 464 464 464 464 FH (138) (590) (170) (122) (200)
AR 37743 38965 43068 45148 49050  Eft: (29) 57 51 48 47
EEHERRZ SRR
faf& 5554 3738 5615 4969 4774 EdLFE 667 3271 4478 5710 7020
BT ERIR 1663 1935 2332 2733 3167 ElSNEE 25 8 12 15 1
Hitvmanatk 1851 1922 2402 2818 3260  FEEE 691 3278 4490 5724 7031
RaEpABET 9069 7595 10348 10521 11211  FR{SHEA 148 (6 (®) (10) (13)
KEIER R TR S 5421 5996 5996 5996 5996  CEBRERIRE (12) (39 (53) (68) (84)
HipKEItAR 1759 171 1102 929 653  VARTEATARFIE 556 3323 4551 5803 7128
KHfaGET 7180 7167 7098 6925 6648 H&HER (BAT) 2023 2024  2025E  2026E  2027E
ffRa 16248 14762 17446 17446 17859  %Fid 544 3284 4498 5735 7044
DEBRRNE 44 1 1 ©® (14) BEREES 369 648 193 226 262
BRI 21451 24201 25621 27708 31205 IR 998 1159 568 714 837
R R T 37743 38965 43068 45148 49050  ARMETEHIRK (231) (58) 23) (104 (62)

55 82 FB 546 295 205 237 225
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) 4685  (185)  (1573)  (1893)  (2099)
BRI 0.46 2.73 3.74 4.77 5.8 HE 626 (370) (398) (463) (486)
BRRLF 0.47 0.55 2.57 3.06 2.99 REFNULRKE 7537 4772 3470 4451 5720
FRR R 17.64 1990  21.07  22.79  25.67  HAFX (1048)  (1249)  (1519)  (1272)  (1346)
ROIC 5% 13% 13% 17% 9% HEREsmen (1415) 438 0 0 0
ROE 3% 14% 18% 21% 23% RAFEDAER (2464)  (811) (15190  (1272)  (1346)
EFZ 22% 29% 30% 31% 32%  AEMEE 3394 218 o 0 0
EBIT Margin 6% 14% 14% 16% 16%  SAFEL 228 495 0 0 0
EBITDA Margin 1% 19% 16% 17% 8% TR RIS (574)  (664)  (3077)  (3655)  (3556)
1 9N: 313 5% 22% 21% 20% 7% HEmERSR (3111)  (3055) 1877  (646) (195)
KR —a4%h  498% 37% 28% 3% EEESDIER (69 (3007) (1201)  (4301)  (3751)
BEAEE 43% 38% 41% 39% 36%  MEHETE 5060 1098 750  (1121) 623
Bx 0.3% 0. 4% 1.9% 2.2% 2.2% HHAENHYIRE 3995 9055 10153 10903 9782
P/E 297.6 49.8 36.3 28.5 232 HHASHEIASEH 9055 10153 10903 9782 10405
P/B 7.7 6.8 6.5 6.0 53 plrE®RNSR 5593 3340 1851 3350 4520
EV/EBITDA 82.0 37.8 37.0 28.1 8.0 wiHAmASR 2709 779 3522 2466 4100
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

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（亿元，%）
	图2：公司分季度营业收入及增速（亿元，%）
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