ESit%H

GUOSEN SECURITIES

&
thE A5l (601857. SH)

EHEMRERE | 20504 H30H

FistRRiEH I, 2025 F—FEVARFFER LRI 2. 3%

oM s

2025 SEFE—FEVILEFLERELIEK 2. 3%, EHBTHA. 2025 FE—FF
ATISEIEW 7531. 1127 (FIEE-7. 3%, EREE+10.5%) , EEHRTFHIFER
R BARMEHERD U IR P IS TR SKERYIRESFE 468. 1 27T
(ElEL+2. 3%, IFEL+45.6%) , FEB[HETERRASHEEM. BT
FIEERARARBRBEI LR, SII03E)IREEFE 465. 6 27T (FkE
+1. 7%, EREE+22. 3%) . NEME 2025 FE—FE MRFFEMIINEILL T 8. 9%
MIERT, V3RS FEREELSENEEEK, WEHBTHA.

Sl S RIFEHEER . WS, MRFTRER S LR . 2025 FHE—FF
ATRLRS SHEERIRSSINEEFE 460. 9 27T ([EEE+7.0%) , SLILHS
LETE 467.0 BAWHEE (FEE+0. 7%) , HAPFEH~=E 240. 2 B
([EEE+0. 2%) , JRIHBFHISTINGEH 70. 0 2oT/48 ([ElEE-7.2%) , JHSE
ROIRMERRA 9. 76 E7T/48 (FlEb-6.0%) ; AIHEXRRSEE 1361. 3 HZ3T
FER ([, 2%) ; Ha'c”a-%gw.a{Z:Fﬁﬁj‘ ([EIEE+94. 6%)

AL REHEHERREREAE, MACIHMHRME. EHNE. 2025
FE—FTENTHH, RmhEERRDBILINEEFE 45.5 12T ([Etk
=34.7%) \ 50.41Z7T ([EEE-25.4%) , FEHTFHIFERELD, FiBMIE.
BemmiEER>, SSIERMNIE 337.3@777@ (FEIEk-4. 7%) , =%
7 2856. 7 A ([E]EE-6. 3%) , FRMRiHHE 3677. 6 Al ([E]Ek-6. 3%) . 2025
FE—FENRMLTRRKIINEEFE 8. 4127t ([EEE-26.9%) , EEHT
IFREMNEFRL, ARMAXCIH~%. FMRALNE, I m
BIMmE 995.9 AL ([FEE+0.5%) , FHFRI~== 80.0 Al ([EEE+37.5%)

REFISE—F UM, RARSHEHEEHCTE, REEFEZEFD. 2025
FE—FENRRARSHERRIELEFD 135.1 127t (FEE+9. 7%)

FEBHZTRASHSIEM, FEMEERMIBRA, 2025 FE—FF /T
HIHERIRS 864. 4 2315k (ElEE+3.7%) , HPERHEKRRS 699.1
23175%K (FEt+4.2%) - 4 A 8 BARLNE, ARHEREREFEAMERT
XIFE 12 MNAA, FBIHERFAT A B HBEE 286-56 L T AR

MR : N KIREEIKEE; FKEATETH; RSN ERETH.

WEEW: H#EBAFN, Tt A7 2025-2027 £V &% F5E K
1674/1709/1740 {27, $55 EPS 4 0. 91/0. 93/0. 95 7T, X487 A PR PE K9
8.7/8.5/8.4x, Xt HPBEPE A5.8/5.6/5.4x, #¥F “hFAXih” R,

2 F 5 Fn s & 5 R 2023 2024 2025E 2026E 2027E

ST ONCYP) 3,011,012 2,937,981 2,939,755 2,984, 351 3,027, 086
(+/-%) -7.0% -2.4% 0.1% 1.5% 1. 4%
AFE@ER T 161144 164676 167351 170910 173943
(+/-%) 7.9% 2.2% 1. 6% 2.1% 1.8%
FhWE (o) 0.88 0.90 0.91 0.93 0.95
EBIT Margin 8. 8% 8. 4% 9.8% 9.8% 9.8%
BRI (ROE) 11.1% 10. 9% 10. 6% 10. 5% 10. 4%
m&ZE (PE) 9.0 8.8 8.7 8.5 8.4
EV/EBITDA 5.4 5.4 5.0 4.7 4.5
Mm% (PB) 1.00 0.96 0.92 0.89 0.87

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

QR - MR

FEAL - BKUERES

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

E bR

BRPR
AEMAE
W& 7.94 3¢
BHE/RBHE 1453187/1453187 B A TT
52 BR&EMN/ RN 10.75/7.33 T
& 3 NF BHIMRE 1227. 65 BAT

miAES

TR (455

— FERH

JFIR300

(%)
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

%\,Lv 5\'& )\,Lu v\wh %\,Lu Q\,Lv Q\(Lv Q\ry 5\%(0 ) o %\q/‘o v\(io

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RERH (601857. SH) ~£FEVFRESFIAR LG 2. 0%, 54T
HIKB 52. 2%) ——2025-04-02

(hERMH (601857. SH) ~IEEBESMARKRSEZHzNEE) —
—2025-02-19

(PEAMH (601857. SH) ~ERHSEMENIE ", BINEIRIE
EIRUH3k) ——2024-12-05

(RERHR (601857. SH) ~RRXSBFIAIBIEK, B=FFAT
A FHEREL I 2. 3%) ——2024-10-29

(RERH (601857. SH) —FAMLHE “EHE" &g, HIMAB
PURERY —2024-09-10

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS

E1: pEAME WS KGR

WEHFHRMRE

2025 (EE—FHAFEFERIELIG 2. 3%, AVEEBTE. 2025 FE—FE/N\TSH
B 7531. 1 125 ([EIEk-7.3%, EREE+10.5%) , FERTFHIZE KRB RammiEE
WO VARERD PN T BE; SCIAREEFIIE 468. 1127t ([EEk+2. 3%, IREE+45. 6%) ,
FESTTERAXASTHEEM, BUTHEERARA LRI HRLD, ST
E)IRESEFE 465. 6 27T (EIEE+1. 7%, IREE+22.3%) . ANFIFE 2025 £E—FEH{E
$FEHMNEILL M 8. 9%BYIER T, VAREEFEREL SIS EK, (M ERBTHA.

2: PERAMYIEESFE R IGE

m— EIA (25T

35000. 0

30000. 0
25168. 1

25000, 0 23635.9
20000. 0 l
15000. 0

30110. 039379 3 5 1600.0 — o
: 2614375 -
o 1zoo>o 0
19338. 4 20% : i 0
o 1000.0
800. 0 100%
o 600.0 925-9 456 8 468. 1
7531 1 :
190.0

FIELIE (%) S ESFE (270D FIEb R (H#h)
32391.7 50% 1800.0 16115 1656.8 500%

10000. 0 %
e 400,0
5000.0 —20% 2
20% 200. 0 100%
0.0 —30% 0.0 ~200%
BRIEIE: ATRAE. Wind, ESIEHZ KRR BRIRIE: ABAS. Wind, EEIEHZFMARAAEE

E3: HPEAmEm~

= RIBR

S SREEEHENR. WAL, MRFEERWE LR, 2025 FE—FE L EH
S5HeERRIRELINEEFIE 460. 9 {27t (EIEE+7. 0%) , SLERMS HE~ = 467.0
BAWMHEHEE (E+0.7%) , EF[EH~= 240.2 BAH@ (EFEEE+0.2%) , Fih
EHSTENFE F9 70. 0 = 7T/48 (FIEE-7. 2%) , SR BAIRIER A 9. 76 Z7T/# ([F]
Eb-6.0%) ; AISHERASTE 1361.3 2z AER (FEE+1.2%) ; MAABE
16. 8 {Z T FBT ([FEE+94. 6%) &

B4 HERBRASTERIER

— R (BT =145 (G4 XA R (HLARR) Wik (R

4% 6, 000 9%
5,134

ge0 909 922 gae 906 4
A ; 4.932 &%
5,000 675
800 Pl o) 4420 7%
700 ; 3,908
1 4.000 3 408 ol
600 _ - )
% 5%
500 3,000
\ -1% 4%
400
-2% "
300 240 2,000 T
200 —3% 2
_ 1,000
100 —4% 1%
0 =5% 0 0%
2018 2019 2020 2021 2022 2023 2024 2025Q1 2018 2019 2020 2021 2022 2023 2024  2025Q1
BRERIR: ARAE. Wind, BfSIESFEFMRAEE BRRIR: ARAE. Wind, BEIESFEFAREE

B BRHHEBIRERAE, MAKTHMRL, BHOE. 2025 F5—FFE
NEEH, BRI EIRIR D A SLIEEFE 45. 527t (FlEE-34.7%) | 50.4 27T
(ElEE-25.4%) , EEBHRTHHFREALD, FEHMIE. smbiiEns, SSHEHK

1B SWIRIEL Z [EHI R AR B T BAIE 2



>

Els: HEAmEmNTE

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

M= 337.3 B A (ElEb-4.7%) , 7= kami 2856. 7 Af ([ElEE-6. 3%) , Akamim
$HE 3677. 6 AiE ([EEE-6.3%) . 2025 fﬁ%—i—}%rﬁﬁﬁj1{I$)ji;&f9‘2i).ﬁx*$lj,[ﬂ8 44z
7t (ElEE-26.9%) , FEHTHIERBEMEN L, QARMAKIHH~R. Fittk
FENE, I FmEmE995.9 Al (FEE+0.5%) , FHitAkl~£ 80.0 Al (Ett
+37.5%) .

(B Elo: FEAMMAMRMHEE (AN

— [ S R N L&

1600

1400
1181
1200

o

1228

1178

(BAR) ELLH#E (A% nEEBEHE (BAM) HaHERHEE (AR

1225

1399 1378
B 5.3 0.0 161.2 1633 159.0
1213 160. 0 150. 6 :
140.0 23 4
19.0 : 19.1
1000 I 120.0
-1.5%
800 4.0% 4.0% 100. 0
60 —4. 7% 80.0
400 337 60.0
—4.1 40.0
200
20.0
0 -10%

200.0 187.7
165.8

0.0

2018 2019 2020 2021 2022 2023 2024 202501 w19 w3020 T
FRRIR: RRAE. Wind, EfFIEHEFRREE FHRERIR: QBAE. Wind, EfFIESFEFMRMER

REASE—HOE, RRSHESNCTE, RREFEZRED. 2025 £FE5—FF
PNERRESHERRSTMEEFD 135. 1 27T (FEE+9. 7%) , EEBHZTRASEE
BN, R RITESRMAR A . 2025 FE—FE N FH %ﬁ’é%’k 864. 4 {73175 ([F]
EE+3.7%) , HAPEINHERRSR 699. 112305 (FbE+4.2%) . 4 A 8 BARAH,
NENTERER R P EAHERRIE 12 NEA, RiHEEAT AR HEREE 28-56 12
TARM.

E7: hERBRASHERIER

w1 EAHRASHE (25D FEILEiE® (Hih)
3500 25%
2878 _
3000 19. 5% 2740 2735 20%
2591 g7 2603

2500 2168 15%
2000 10%
1500 STH RS2, 5K
1000 864 o
500 Z5. 0 5%
0

—-10%
2018 2019 2020 2021 2022 2023 2024 2025Q1

FRRIR: QRAE. BRIEREFNRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

BRBEIW: 4EFEFTN, FUTAR 2025-2027 FYIRESEFIEN 1674/1709/1740 12
T, MEHEPS J90.91/0.93/0.95 5T, XITHHIA B PE /8.7/8.5/8. 4x, T H AR PE
$95.8/5.6/5. 4x, #FF “HTFKH" Wk,

#®1: ATHEARMHESR

AF 2F ##H WL #ANEPS PE PB
KRB AR PR (L 2024 2025 2026E 2024 2025E  2026E 2025E
601857. SH FE A HFXT 7.94 0.90 0.91 0.93 10.0 8.7 8.5 1.0
600938. SH i E g HFXT 25. 11 2.90 2.99 3.09 10.2 8.4 8.1 1.6
0857. HK hERMRY  TiFR 5.80 0.90 0.93 0.94 6.3 5.8 5.8 0.7
0883. HK hENSERH  TiTR 16.74 2.90 2.97 3.06 6.1 5.2 5.1 1.0

BERIR: Wind, EfEIEREFARAEE CE: BBHZE 202554 829 B, SALELARBEHIKE Wind —BIFHAD)

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&t*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2023 2024  2025E  2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 269873 216246 127484 118420 109309  EdlgA 3011012 2937981 2939755 2984351 3027086
RZUTFRIR 99802 104032 96649 98116 99521 5% 2302385 2275223 2239865 2271676 2303780
FHAE 180533 168338 127747 128809 129867  ElHi& KM 295015 266012 264578 268592 272438
HiRah& e~ 100908 99412 88193 89531 90813 HERA 70260 63190 64675 65656 66596
REEZEH 658520 590844 442889 437690 432325  EIHHM 55023 65026 62507 63399 64253
BlE &~ 665611 695374 748880 783387 801701 K EMA 21957 23014 20578 22383 24217
TR AR EHAM 92744 92790 94078 95367 96655 ~ WHER 18110 12552 6158 2949 1586
R i 1054863 1083922 1083922 1083922 1083922  #&¥&ukk 9554 11934 10000 10000 10000

BERERARNMESE
K HARR IS & 280972 290077 293077 296077 299077 & (26948)  (9605)  (22000)  (25000)  (25000)
AR 2752710 2753007 2662847 2696443 2713680  Efthig A 199 (3021) (20578) (22383) (24217)
EEHERRZ SRR
& 156795 147712 50000 50000 50000 ElFE 253024 255286 269394 274698 279217
RLAFERIA 309887 287680 255494 257618 259735 ElsNe (15566)  (13784)  (20000)  (20000)  (20000)
HimEntafE 222325 201925 196388 198088 199778  FIARE 237458 241502 249394 254698 259217
RaEpABET 689007 637317 501883 505706 509512  FriSHizm 57167 57755 62348 63674 64804
KHER R MRS 143198 98072 68072 38072 8072 DR FRIRE 19147 19071 19694 20113 20470
HAetKEAf = 289884 307755 308255 308755 309255  VARTFEHAENEFE 161144 164676 167351 170910 173943
KHfaGET 433082 405827 376327 346827 317327 HEKER (BAX) 2023 2024  2025E  2026E  2027E
ffRa 1122089 1043144 878210 852533 826839  SFA 161144 164676 167351 170910 173943
DEBRRNE 184211 194492 202326 210326 218468  HEEFIEMER (8277)  (14678) 1437 986 550
BRI 1446410 1515371 1582312 1633585 1668373  IAHESH 210347 215967 176768 193219 209848
AEMBRAAZERT 2752710 2753007 2662847 2696443 2713680  ARMEIEEHIL 26948 9605 22000 25000 25000

55 82 FB 18110 12552 6158 2949 1586
XEME S ERIE 2023 2024 2025 2026E  2027E = EBHAAEE) (4229)  (59012) 23408 1443 111
BRI 0.88 0.90 0.91 0.93 0.95 HE 14793 21443 6396 7014 7592
BRRLF 0.58 0.58 0.55 0.65 0.76 REFANULRKE 400726 338001 397361 398573 418044
FRR R 7.90 8.28 8.65 8.93 9.12 BEFX 0 (216470) (255000) (255000) (255000)
ROIC 12% 1% 13% 14% 4% HEREWER (3528) 4588 0 0 0
ROE 1% 1% 10.6%  10.5%  10.4%  IRBUERNBER (14829) (220987) (258000) (258000) (258000)
EFZ 24% 23% 23.81% 23.88% 23.89%  IUEMELE 3576 2393 0 0 0
EBIT Margin 9% 8% 10% 10% 0% fAfEEL (43465)  (52093)  (30000)  (30000)  (30000)
EBITDA Margin 16% 16% 16% 16% 7% XA RIS (106304) (106259) (100411) (119637) (139154)
1 9N: 313 7k 2% 0% 2% % HEmMERSR (45111) 143670  (97712) 0 0
KR 8% 2% 2% 2% 2 BBESHER (341073) (170641) (228123) (149637) (169154)
BEAESR 47% 45% 41% 39% 39% B 44824 (53627) (88762)  (9065)  (9111)
BEax 7.3% 7.3% 6.9% 8.2% 9.6%  HMHAENMAPIRE 225049 269873 216246 127484 118420
P/E 9.0 8.8 8.7 8.5 8.4 HHESHEIRKH 269873 216246 127484 118420 109309
P/B 1.0 1.0 0.9 0.9 0.9  lvE®RNSHR 0 127286 160840 159147 177811
EV/EBITDA 5.4 5.4 5.0 4.7 45 wmEAmsdR 0 218863 28510 126935 146621
ZREIRE: Wind, BEYSIESEFREATN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

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 23 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
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
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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R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



