2 AN SR RE B H AR5 IR S
o] B B #(301162)4 8 K FHi4

GUOYUAN SECURITIES

Y EINRRBER, mXFLAEHLAR

— B £ B #7(301162.52)2025 45 B K& &t
Fh:
N8 F 2026 4 4 A 10 Bk G KA (2025 45 E ).
B
® 2025 F & IR K 30.49%, dedka i F)iE R K 49.58%
2025 57, NS EIFLMN 717127, Rk 30.49%; 553844
H1.30 12T, Rk 39.18%; 5= MAadk)ad44)0E 1.23 12, R
K 49.58%; 28 &3 F AW NELRE S A 0.96 12T, FlHIEK 40.50%.
DERRAE, MR RCHFERMZ &FEIKLN 441 Lo, FHEK
42.58%, LA F 4 61.75%; #7ALIRIF RAF e 4] R A% TN 1.09 e,
BlWL T 12.22%, £A41%F K 57.84%; #akRE 3535 £ IILN 0.76 12
L, Bk 368.02%, 4% % 57.74%.
® mKAEAB/ANNEK, Al KRR SFTL
2025 4, NEMFFRHENA 1.08 101, FiEK 12.89%, & & ik At
5] 15.00%, #F K I B F ARG 25 A 1178.10 7 L, & #F K HEN G eip]
% 10.95%. #ZE 20254 12 A 31 B, »N &R H3REFLAEF 111 7,
BAAFAEA 144 R, Asiah b N a8 KABBRKFRHBN, FAM
5 R KRBT R R A N ) 89T G ednFesE SR Y. 8] oA T 2025
F5 A% 8 A, A “U X7 FHek A FTERLR, BT AL
R AR AB R A AR 7 @A RALH Bk 49 5 IR LRk s, A @Rt A
P 7 A IR TR B AR 3% R ARG 42 & B AR RSB 5] AR H, A3 o K
B KR AR 0 RN AR R 2 F] 1~1.5%09 45 E 3R .
& REMMBALAFTLERAR, AT RKRPARKEN
AR I E AR SRS B AR B A AR R A EARGITA R ) R At E S
TR E T 2 ZH6 2K, “RETMH” EFRTHAMELAR KEHAK,
AKX, BEKREL N RF R EA KB B S ML FHRRE L
7= b 3 R ARG REALIE . N S RANATIR AT R R . A F I R —
AR SRR, ERFR IR R BB, 030 &) £ Mk, AR, R
T30 T S RIRE TR, RiFaIFahaE, @R K, & AR 4509403
L St R AR A Aol ) 35 AERE R R R M AR R E R R B IR £
BEFLEGEMN, KT NS KIEFERE,
® ZAIRMERFER
NEEREEGE TG EARREIRRE LN RRAAKIRS, BT, KE
AR = e R R RIR, NS LA R RIFME, KERFLEMKGZTHEA)
Bo FM N ) 2026-2028 4 ¢ F dk A K 9.15, 11.41, 14.01 1z, V3%
HANAA 171, 2.24. 292 1, EPS # 1.29. 1.69. 2.20 /&, &
% PE % 48.37. 36.90. 28.31 1%, # /& E| 47 Wk 49 nx K = 8] Fe /) 8] ok 5509 1
K, g8 “CENT PR
o N
TR BR LSRG TS R BMIK R ; Ak FFo R A1 3 % 49
AR B LR s 575 71 s AR AR s Bl B R BURNIE BUR T H 49
WM SR TR 4R FRAE; BRREXREHZ R EF A%,

TE A AR

2026 404 A 13 H
CNE ;5

LA 62.35 T

‘

A AKAE
52 A& &l s (L): 82.00/47.07

AR (BAMK):  85.22

ARRERA (BAMKR): 13258
REFA (B L): 5313.76
BT (B A): 8266.60

itk —F RN AR

70%
52%
34%
15% ”/J,W“"—
-30p —~

4/15  7/14 10/12 1/10  4/10

H 4k B # 7 %300

AR R Wind

(EET

(B TLIEH 4 8] 5F 7 - B #% B #7(301162.S2)2025 4
ARSI LA R IR K, P B e AR )
2025.09.11

(B A H N 8] 4F 5 - A¢ B 47(301162.52)2024 555
BARE SR LH SRR K, “WT7 BRITFR

k2 1) 2025.04.18

R EAEH

27U REF

Pk iE P 45 S0020519070002

LA 021-51097188-1856

s A8 gengjunjun@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/4



k. ZA@RA

W 45 3o Ao 440 2024
FAMAN (FF L) 549.76
HCNF EE (%) 20.50
Va4 AE (FF ) 93.59
Va4 A0 ) He (%) 11.09
ROE(%) 8.09
Bk s (L) 0.71
fr % % (P/E) 88.33
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2025

717.37
30.49
130.25
39.18
8.22
0.98
63.47

2026E

914.51
27.48
170.92
31.22
10.08
1.29
48.37

2027E

1140.52
24.71
224.02
31.07
12.00
1.69
36.90

2028E

1401.36
22.87
292.02
30.35
13.93
2.20
28.31
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W TR &
F= Rtk Bl5: BHA Fi & Bl BAAL
2R 2024 2025 2026E 2027E 2028E 25K 2024 2025 2026E 2027E 2028E
RAEE 1189.74 141309  1584.86 1861.05 2203.13 B 54976  717.37 91451 114052 1401.36
Na 501.86 345.48 338.62 43240  574.40 LI 187.36  273.89  347.80 43241  529.98
R 349.92 452.97 575.95  700.79  836.44 B AL A o 4.02 5.08 6.58 8.10 9.81
Ak A 8.02 13.51 17.00 20.99 25.42 X a4 14515  162.84 20567  255.02  312.08
FAAFIE 2 3.94 417 5.25 6.49 7.90 SR 46.68 53.12 67.22 83.03  101.60
B 106.27 100.06 122,74  151.17  184.01 K % R 85.32 95.84  107.98  125.18  140.68
H AR T~ 219.72 496.89 52531  549.21  574.97 4% A -1.86 12.72 3.84 2.89 2.10
B3 b P 603.92  1005.93 97361  940.17  908.92 A BALAR R 0.11 -0.10 -0.05 -0.08 0.12
KA 93.54 237.33 238.75 24032 24257 NRMEE A E 6.66 3.65 3.05 2.87 2.56
Bl &%~ 333.70 594.96 551.40  509.49  470.52 EES s & 10.00 21.25 8.87 9.22 10.76
P73 Ve 8.68 7.95 8.01 8.09 8.19 & WA 96.57  137.21 17753  232.62  303.11
AR T~ 168.00 165.70 17545  182.27  187.63 XX I IN 0.07 0.16 0.10 0.12 0.15
# 2 % 1793.66  2419.02 255847 2801.22  3112.05 B E 0.01 1.85 0.03 0.04 0.06
K 451.04 482.92 509.91  577.83  655.05 #1988 96.63 13552  177.60  232.70  303.20
FE Ol 32.11 29.91 0.00 0.00 0.00 P AFAL 2.01 3.17 3.92 5.10 6.55
AR 2 179.77 218.36 269.82  325.00  386.51 & #1 94.61 13235  173.67  227.60  296.65
HAeE A Bk 239.16 234.65 240.09  252.83  268.54 Y HIE ARG 1.03 2.09 2.75 3.58 4.64
X Nk 149.45 307.17 305.62 30538  304.06 15 5 B2 8 4 A1 9359  130.25  170.92 22402  292.02
K 17.80 62.05 59.74 56.29 51.73 EBITDA 110.06 ~ 18595  227.45  281.80  351.92
HAeAER A 7 131.65 245.12 24588  249.09  252.33 EPS (&) 0.93 0.98 1.29 1.69 2.20
R A 600.49 790.09 815.53 883.22 959.11
Mk 100.15 132.58 13258 13258  132.58 2F R 2024 2025 2026E 2027E 2028E
FARNAR 751.08 109251  1092.51  1092.51  1092.51 ARKAESH
84S 300.21 358.84 470.10  641.58  871.87 # d AN (%) 20.50 30.49 27.48 24.71 22.87
V2 BB AR AR AR 1157.31  1583.93 169519 1866.68  2096.96 A A8 (%) 15.83 42.09 29.38 31.03 30.30
REARARS 1793.66  2419.02  2558.47 2801.22  3112.05 13 B 8] 4 A i (%) 11.09 39.18 31.22 31.07 30.35
KA A
AeRER A 24 %(%) 65.92 61.82 61.97 62.09 62.18
iR 2024 2025 2026E 2027E 2028E £ % (%) 17.02 18.16 18.69 19.64 20.84
ZEHEHAER 68.15 95.74 10532 16254 22178 ROE(%) 8.09 8.22 10.08 12.00 13.93
A 94.61 132.35 173.67  227.60  296.65 ROIC(%) 21.03 20.10 22.53 27.16 32.46
A7 1B e 4 15.34 36.02 46.08 46.30 46.71 B A
" 4% A -1.86 12.72 3.84 2.89 2.10 7 SR F(%) 33.48 32.66 31.88 31.53 30.82
BAMK -10.00 -21.25 -8.87 9.22 -10.76 AR E (%) 11.78 16.48 12.15 10.96 9.74
TERLLH -49.46 -86.03  -106.04  -115.28  -124.99 AR 2.64 2.93 3.11 3.22 3.36
B ) 19.50 21.94 -3.37 10.25 12.07 E R 2.40 272 2.87 2.96 3.08
BEFEHALSR -288.54 -530.85 -17.02 -10.98 -12.48 FER A
LS & 151.25 153.00 1.58 3.42 6.75 BR AR 0.34 0.34 0.37 0.43 0.47
KA 117.97 363.39 5.19 4.44 4.70 K R 4 1.52 1.57 1.58 1.61 1.64
E RS -19.32 -14.46 -10.24 3.12 -1.03 AT R 4 1.34 1.38 1.42 1.45 1.49
FFEDNAER -5.75 274.99 -95.17 -57.77 -67.30 FRAIR (L)
FE il 32.11 -2.20 -29.91 0.00 0.00 HRE (RAHTE) 0.71 0.98 1.29 1.69 2.20
K 17.80 44.25 231 -3.45 -4.56 EREFNER RS 0.51 0.72 0.79 1.23 1.67
£ 3 AR 48 o 0.90 32.43 0.00 0.00 0.00 BREA R GRATHERE) 8.73 11.95 12.79 14.08 15.82
FARNARIG I 35.20 341.43 0.00 0.00 0.00 AL R
A% F AL R 91.77  -140.93 -62.95 -54.32 -62.74 PIE 88.33 63.47 48.37 36.90 28.31
b m B -226.15  -160.12 -6.87 93.79  142.00 P/B 7.14 5.22 4.88 4.43 3.94
EV/EBITDA 67.53 39.97 32.68 26.37 21.12
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