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GUOSEN SECURITIES

EEREE (600989. SH)

—FEARFFEHLREA, ARGREZLHE

& ATFWHE - AFRIE & EfiT - hZEER & HBHFVER: LT R (48
HES 53 4TI : itk 010-88005379 yang| in6@guosen. com. ch HUE4FS: S0980520120002
EHE DI KW 021-60375485 yushuangyu@guosen. com. cn HIE4RFS: $0980523120001
By

B EEaIFELH 2025 F—FEFUSGTHEASE. TEEFREEFARGERLAT (LUTER “Q7” )
it 2025 F—ZFE LIRS FE 23. 50 {ZTTE 25.00 27T, 5 EERERHEELIEN 9. 29 27T F] 10. 79 12
7T, [EILEIGIK 65. 38%F] 75. 93%. ST FEREERAK S 300 A/ EHETERNRE, HIE~
miAHE REEM,; [SUERME. shhENEETE, BREERFTEREHA

EFEAINR: 1) ARARH 300 AEREMBZLSHE, KBIEFHEFMEIEM; 2) ERNETEE
TEFHERAKR T, ERGEERAMBEHA, QBEREFEZELIT; 3) ARTEHENE,. FEKENE
L, FTEFRBBIETRI KIFE.

BHEBW: AREECRBERERY KT FIEE, RNERFLT 2025-2027 F)I & FETM A
122.06/124.13/132. 67 {Z7T, XTRL EPS A 1.66/1.69/1.81 7T, HBTRRINA XL PE A 8.8/8.7/8.1 X, #:
“MTKXT” TR

it

& A7) 2025 £—FE A EFEREEC I 65. 38%FE 75. 93%

EFEHIF 2025 F—FF W ETIE, TEET~HEERFBEREH. AR+ 2025 F—FELHFEF
i 23.50 {Z T E 25. 00 27T, 5 F4EEIHAMEELIEN 9. 29 {Z7TE] 10. 79 27T, [FEEbiEdk 65. 38%F 75. 93%.

A SRR E R E R AR S 300 AR/ FHETERNRES, BEmmHEREEM,; SKERHE.
MIEMRESE, KR RFGEARE.

E1: EFREFREFEEARAN (25 E2: EFEBREFEIAFEFE (2
qoilr_c — - i 25 L — 5 F yoy 1 100%

4 40% - 80%
4 30% - 60%
1 20% 40%
1 10% 20%
1 0% 0%

4 -10% —20%
4 -20% —40%
-30% —-60%

FRRIR: Wind, EfRIESFEFMRAERE BRI Wind, ESIEEEFMRAEE

ARSWMBRSHERE, TE~RRBEEY KIFE. A5 300 AMBRIBRNRES~E, ARKEEE

IBHWNEIRIEX Z IFHI R AR BRI THT B2 1




&Y 2515 ST

1& B FFREE 220 A KIBIEA E 520 AM/4E, RIRTABNEESIEIED B i

1) TR 50 FRUREIEIRIE, &REFHIE 25 A/ F2E-BEER CHILRY (EVA) PR 30 FImE/
FRBAK (PP) =&, BRITIBAFE, MEEFF T RLRITRITTR.

2) #5E 400 AMGREIEREN BN, RIFFIFMXHERITEEL. 2024F7 A 30H, HEE
FHREFMRERARFERE SDHENBEENESFRRCERFAFA R RTECH BIFE T
MAREEF—RAT. MBFFEEFMRBRABPDEREFERFELEZFLR, ZHMENESHE
4X280 FM/EBEE (E=H. S, T, #h. BEESHRET)  4X100 Fi/ FEREEHIEE.
AX110 Fil/SEHRSE. 3X65 A/ FEBRE. 3X65 Fll/FBZE, 1E25 Fl/4F 4% 1-T
HRE, 1529 M/ FEANUMESE, 1 E3 TN/ FRENTERCHEE, 1 E25 AM/EEVA
*E, 1E5HM/FEMA/PINA KEREENARIRE. HEIREMESIRES.

E3: EFREERBCETHE (M) E4: FEEERBARKTHEE (M)
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BRSO ATIAE, EESTAEFMsAEE AR ATAE, EEEASFTRAYE

& BRNE TR NIRBIE R AT, KERHERFMBREA

BEMELE TR, 2025 F£—FEIEH S mFlERE LM A EEEY 48 Wind #1E, 2025 F—FEHNZRH 5200
KEBEETOM K 516 T/ (FEEE-23%, IREE-17%) , ENEE TGS . BN TERBUES S hH
HRRAZEYT K, ABEHEERAESMBIRA. Fit 2025 ERERERTIGHRFHETER, EIME
RIMEEERFHE—SREERIEOZE, FNPEIMETHE. BELIEMN, 2025 F—FEEH SHEE
K& IR A5 Bl A 6556/8027 T/, KEHIGIERAMRELNA 1, 471 JT/ME, 3 2024 FEFER 719 7T/
EI

E5: sHE SHERIGERARITEE (GT/mE) El6: BZIERBREHIHNIE (Gr/ME)
16000 - : o
— FHIGREAEEREERE (Gr/M) 12000 - B ~
140004  —— mHERAEABEERA (/M) —— RA/ (/M) RZf (/M)
10000 -
12000 -
H}W._,A ]
10000 - 80007 W »W
8000 6000 -
6000 4000 -
4000 4
2000 4
2000
0 T T T T T T
0 20221 2022/7  2023/1 2023/7  2024/1  2024/7  2025/1

T T T T T T
2022/1 2022/7 2023/1 2023/7 2024/1 2024/7 2025/1

FRRIR: SHOIFEN, EREIESSFNRTEE FRRIR: 81N, EEESFEFRTRERE

1B BB IEIEX Z IEHIE AR BRI T T BAE 2
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GUOSEN SECURITIES

& HFHEWN

NBAEEFRBKBESRYT KR FFEE, R4 F QT 2025-2027 F V3 50% F) 8 750 A
122.06/124.13/132. 67 {2 7T, XKL EPS F91.66/1.69/1.81 7T, HEIRRN XTI PE 79 8.8/8.7/8.1 X, #4:
“FKRH” R

#®1: ATLEARMHESR

SRR E

N VNG| % REW& BEWE EPS PE PB
X2 0 R ()  (\ERAT 2024  2025E  2026E 2024 2025  2026E (MRQ)
600426.SH #E®IEHA MFKWH  21.46 45,330.75 1.84 2.06 2.19 1.7 10. 4 9.8 1.5
601088.SH rhE#iE TR 39.46 778, 448. 61 2.95 2.82 2.74 13.4 14.0 14.4 1.8
002648.57 DEWLFE MFKm 16.42 59,422.91 1.80 2.10 2.54 9.1 7.8 6.5 1.8
600989.SH EFHEE fiFAH 1471 110, 000. 40 0.87 1. 66 1.69 16.9 8.9 8.7 2.5
HIEXIE: Wind, EEIESEEZFMINMEIE 3. MIEHZE 2025 %4810 H, XTiERARZFIFTNRE Wind —HTRHA.

& XSHRR

MR AR ; BEMRHNRE L3 TSR RME; BURMESE.

Bxnks:

(EFAEIE (600989. SH) -UEFAFFEFIRA, ARBERMEZR L) ——2025-03-12

(EFEREE (600989. SH) ~-AFKHTIRIREZ, PR KHRBIRF) —2024-11-26

(EFAEEIE (600989.SH) ~-=FFAREFITE, ARUIBWEAHERH) ——2024-11-01

(EFgEIR (600989. SH) -—FEAFIEIFLLIRF, BRIBEEMNTTH) ——2024-08-13

(EFEIE (600989, SH) ——FEEWSFIRILIRS, LK) ——2024-04-26
IEHFWFBEIE X Z [E A2 25 A RETT HT B E 3
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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 1283 2477 1973 11216 16682 B 29136 32983 51456 56036 61639
RZUTFRIR 89 59 92 124 19 BdmA 20279 22050 32738 37036 41311
FHAE 1292 1575 2100 2327 2631 Bl &M 467 645 859 976 1102
Hitbmahis e 770 675 1320 1355 1444  SHEER 86 17 155 178 200
REEZEH 3435 4786 5484 15022 20875 EHEER 769 875 1230 1362 1497
Bl & 55758 73342 80081 81148 85832 W% EA 431 756 1180 1133 1357
TR B R EHAM 5154 5027 4901 4776 4650  WMEER 327 744 839 690 513
M B 5656 4756 4756 4756 4756  HEWEH 39 16 18 18 18

BERERARNMESE
K HARR IS & 1628 1655 1683 1711 1739 & 0 0 0 0 0
#AFERH 71630 89566 96906 107412 117852  EftUtA (462) (739)  (1180)  (1133)  (1357)
SHIER R S SR
& 3471 7119 5338 5126 5678 ElFE 6786 7828 14475 14680 15678
RLAFERIA 1948 1489 2566 2824 2957 ElsNe (319) (542) (425) (425) (425)
Hitvmanatk 8894 12642 13651 16692 19076  Fii@REM 6467 7286 14051 14255 15253
RaEpABET 14313 21250 21555 24642 27711  FR{SHEA 816 949 1845 1842 1987
KEAE SRR ES 17524 21513 21513 21513 21513 LEBREHRE 0 0 0 0 0
HipKEItAR 1257 3797 3772 3747 3722 VEARTEATAFE 5651 6338 12206 12413 13267
KHfaGET 18780 25310 25285 25260 25235 HI&KEFR (AT 2023 2024  2025E  2026E  2027E
ffRa 33094 46560 46839 49901 52945  &FA 5651 6338 12206 12413 13267
DEBRRNE 0 0 0 0 0  EFREEE 8 ® 0 0 0
BRI 38537 43006 50067 57511 64907 IR 1788 2149 4836 5916 6852
BRSNS 71630 89566 96906 107412 117852  ARMEFTEHIL 0 0 0 0 0

552 327 744 839 690 513
XEME S ERIE 2023 2024  2025E  2026E 2027 = EBHAAEE) 3037 6563 858 2980 2104
BRI 0.77 0.86 1. 66 1.69 1.81 HE ® 8 (0) (0 (0
BRRLF 0.21 0.44 0.70 0.68 0.80 HEFFNULRKE 10475 15050 17899 21309 22223
FRR R 5.25 5.86 6.83 7.84 8.85 AAXFX 0 (19616) (11449)  (6857) (11410)
ROIC 1% 1% 17% 17% 18% HEHREMER 0 0 0 0 0
ROE 15% 15% 24% 22% 20%  HRAFEDAER (1628) (19644) (11477)  (6885) (11438)
EFZ 30% 33% 36% 34% 3% AEMFE 3 149 0 0 0
EBIT Margin 24% 26% 30% 27% 20%  fRENK 6612 3989 0 0 0
EBITDA Margin 31% 32% 39% 38% 37% IAFREF, FE (1545) (3206) (5145) (4968) (5871)
WK 2% 13% 56% % 10%  HEmMANSR (19860) 4073 (1781) 212) 552
BRI R —10% 12% 93% 2% ™ EEESHER 9722) 5787  (6926)  (5181)  (5320)
BEAEE 46% 52% 48% 46% 45%  WMERTH) (875) 1194 (504) 9243 5466
[HSES 1.4% 3.0% 4.8% 4.6% 546 HMHARNHAPIRE 2158 1283 2477 1973 11216
P/E 19.1 17.0 8.8 8.7 8.1 HHESHEIRK 1283 2477 1973 11216 16682
P/B 2.8 2.5 2.2 1.9 L7 el EmRER 0 (3476) 7532 15406 11612
EV/EBITDA 15.9 14.4 7.7 7.4 7.0 wiEAmNeR 0 4586 5022 14593 11718

BRERIR: Wind, EfSIESESHSEATUN

1B BB IEIEX Z IEHIE AR BRI T T BAE
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
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 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
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
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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