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GUOSEN SECURITIES
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B FCRE{? (300498. S2)

EHEMFRERE | 2025905505 H

2024 SR K 2025 F—FR[/F: FESEGFERGLE,
AERBRRRLEE

AR

NF] 2024 FAFEFIEILHT AR, £FBRERBFFERARLEE. AF
2024 FEWIEIEL+16. 68%ZE 1049. 24 {2 7T, VAR FIELLIHT = 92. 3127t
2025Q1 EUREIEE+H11. 37%2F 243. 31 {2 7T, VAREAFIEIELHS = 20. 01 27T,
ARBNASEESHETRARISNERSERRESERENE. &
202501 &, FEARIRBEIRALGERAL) 12.6-12.8 5T/ A, TEILLT
FE¥EIR 0.8 U/ AT ERFELETERARE 1.2 T/ AFEG. Ik
AREREFREEVTHX, BEEN—MREEEITES20.5 T/ A,
AR RSB FIK FEI T AR AR R .

BRFFEESMESTNE, ATAREIHEERT. ARFERSRIKE,
BAF] 2024 FIRINTE, & PSY IKE 23.7 3k, WEF| 2018 FKF, KA
FHERRERAE 92.3%, FRIKEFRARE. FOIMEESNEE
MR, FERSHERFEATE, BB LEHRIA Y%, TEHREFEE.
AN, NRIRESIBRRL, &F 202501 5K, ATVEFEZHIRZERIE 5. 45%,
2024 AR TFE . 69pct, MBLRMESE 57.81 12T, IFEL 2024 FFK1E
1 29. 62%, 202401-03 EEMINETEE 127. 90 27T, SEIIERIERAN.

FEREM RIS 5K, 2024 FHE LML EE T SYIREEF] 32%. AF]
FIRE TRGERITREY SRITRI, 2025 FREIERFSIRENKIL 50127, EEHR
EIEEFETRANX, MG, BEGAESIHFERRL LT EEEARBOEE.
2024 FENTASESHE 3, 018. 27 Fi3k, [EIELIEK 14.93%; PIABEE=E 12. 0812
R, FElkiE 2. 09%, AFBHR 2025 FEAMEEES 3300-3500 Ak, FEE
B 9. 3%-16. 0%; PIXGSHEERIELIEK 5%l . tkoh, TR 2024 &£
EFESEMR, MIESL 13. 2125, ARG, AR 2024 FES
LTFNBRAREINE (6. 6127T) BEREITHE 29. 7127, & 2024 F)IEEEF] 32%,
MEER: FESETAERAEEE, RENSAIE_ LRIEMERRA.
BEEN: 4 “UTRT” TR ZEBYATT AR~ T IREM
Eg, HFRFIEEEREN, AT 25-27 ETEBENIERETITHS
#, EETEAAT 25-26 FRFIFM, FitAF 25-27 F)FEFEA
96.5/72.5/54.0 {2 jt (UL BT Fi it 25-26 £ VA A F G 5 3 A
113.95/99.86 12 7t) , XN HATERN PE A 12/16/21X,

& FF55m Fn it 5 Fe £R 2023 2024 2025E 2026E 2027E

BN (BAT 89, 921 104, 924 103, 115 106, 402 107,923
(+/-%) 7.4% 16. 7% -1.7% 3.2% 1. 4%
AFEER T -6390 9230 9654 7252 5400
(+/-%) - - 4.6% -24.9% -25.5%
FhRWE (T -0.96 1.39 1.45 1.09 0. 81
EBIT Margin -5.9% 10. 8% 10. 3% 7.4% 5.5%
BERFNEEE (ROE) -19. 3% 22.5% 20. 2% 13.7% 9.5%
m&EZE (PE) -17.7 12.3 1.7 15.6 21.0
EV/EBITDA -348.8 10.1 1.5 13.4 15.2
g% (PB) 3.42 2.76 2.37 2.14 2.00

FRIRIR: Wind, EfSIERSFMRATNE: MESREEREMBRANE

AT - WHRAT
RO - HF

IES2 0. S8R5 IESSRID: FEHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001
ESSIRIE: SLEM
010-88005306
jianghaihang@guosen. com. cn
$0980524070003
Eh#E
BEITR TR @)
AEMAE
W& 16.94 7T
BHE/REHE 112717/88687 BR T
52 FEaih/RIEN 23.90/15.12 7T
& 3 B B 870.38 AT
miAES

RECARY SFR300

D ' D D D D 3 N3 NAJPAY D AD
LA L LR L L L LA LN U L

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(GRECBRS (300498.S2) -2024 4R EFi miF: it 2024
FYIRSEF 90-95 27T, FELLEZIMATAR) —2025-01-12
(GRECBR# (300498.S2) —2024 =FRAIE: BIZREATHEF
LS AR, £HS5HGFERANTRL THE) ——2024-10-23
CGREEAR 7 (300498. S7)-2024 3R 5T 2 3F : Tt 2024H1
VAR 12.5-15 27T, ERSHEPIRBHAN SHSTIETR
F) ——2024-07-21

GEECRRH (300498.SZ) 2023 £E4R 5 2024 —F4RSIE: 43
AL NE, TOFRBEREHE) —2024-04-30
(GRECBR#S (300498.52) -2023 =ZF4R A 1F: 202303 W LRIREL
HT, ERERARLHE) —2023-10-31

B HUNAIEIE Z IGHI T AR BRI T B2
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1. JRERHL

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

0FE 2024 FAREFELLE AT AR, £EERNBFEMREFRIHNE. A7 2024
FEEULELE+16. 68%F 1049. 24 {7 7T, VA4S FIFELLH T E 92. 312 7T; 202501 &
WEIEE+11. 37%E 243. 31 {2 7T, VARAFIELLHT = 20. 01 2T, ARBFHATE

BRmTABL SN

REEBERESETRENE. DRRE, 2024 FRFA

IBEEE 12.08 2 R, LI 2. 09%, EBHHEMM 13.06 T/, FEIEETHE
4.60%; FIEEEE 3,018.27 Ak, [EEbidk 14.93%, EIHEEEHIM 16. 71 T/
T, FEEbiE 12. 83%.

BEWBNRIEE (BfL: 27T, %)

B2 RGP EFEWRANIEE (B 27T, %)

=B (Z7T) = L5 E (%)
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T TR NN TN NN SN TN SN TR N |
o

RN (Z7T) = EILLIE IR (%)
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220
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2301
2302 n

G
2402
2403 >
2501
e 3

S
-200 S
=400, 4 ao
—600 | 1 o
-800 L 4 30)

E3: RCAIRMVATHSFARIGE (B 27T %)

ARRIE: AFRAE. Wind, BEIESRAFHFAER

E4: BRI BTG SFERIEE (B 27T, %)

— E R R (Z5T) = EIEECER (%)

200

150 |

100

50

A 2 a N Vv X N
B0 S S S SHES S
v
-100 |
-150 -

~ 300

- 200

< 100
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- (200)

-1 (300)

- (400)

— NESARRRNEFE (ZT) ——— FHEKE (%)

100 7 3,500
3, 000
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2,000
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1, 000
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0

(500)
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(1, 500)

FRRIR: 2

A4S Wind, EfSIESFEFMRAEE

ull

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

EFIRMEBNMEEARALITER, EEBARBETEAARRARS THE. 2024
FEFRFELL+16. 47pct ZE 17.31%, FFEE|LL+16. 28pct ZE 9. 17%, 2024 F 1
EHAXFLE-0. 13pct E 0. 88%, EIP+Ff 4 BAXEFEEL-0. 09pct E 5. 48%, M5
EAZX[ELL-0. 36pct Z 0. 99%.

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

Es: RERBRHEFR, FFHREWER Ee: imCRMNERRENRER
— WEEFE () —— WESTE®) — HEBRAE ()

(BEL) BRE ()

40 10 WMEHRAE (%)
30 | s |
20

6 ke

FRRE: AFAL. Wind, EESESEFHRAEE FRSRIE: ATAL. Wind, ESESEFHRAMEE
SLEMYSRELLER, NURFEAERNMENE. 2024 FLEHMEREE
ElEE+412. 9% % 195.86 27T, ZKEMMERFT S EWRALLHIFIEE+18. 9% =
18. 68%. HEEXERANFI“EIESE, 2024 FNUEERHEILL-9. 4%E 1. 84 X,
FERAERBELLL-2%Z 82. 61 X.
E7: RRBBEESNERER Es: RERRBEERI A ARIER
S EMIETRE (2T R B R (R/ZH) FERARXH (R/AH)
250 f ——— ZEWRERFG/ELBN %) 7 120 25 r 7 100
- HEESRUSFUBNRE ELEA 0 | 190
WE T~ = 2+ 4 80
4 70
1.8 [ -4 60
- 50
1F - 40
-4 30
0.5 | -4 20
4 10
0 1 1 1 1 1 1 1 1 0
R I
BRI : AFAL. Wind, ESESEFHRAEE FRRIE: AFAL. Wind, EfSESEFHAMEE

BHREW: BRBRMERSEBHFERLRL TR, BFARTLERSER. £
BRI HAMTL E B~ TIREME, BTRTEERRERN, MMM 25-27 F£17
WA B IERIFTITIESS, B TALQT 25-26 R FFUN, FitA7 25-27
FVARFEFEA 96.5/72.5/54.0 {27t (b ETFAIT 25-26 FVAREFE S B A
113.95/99. 86 1Z7T) , XN AR PE 79 12/16/21X

1B SWIRIEL Z [EHI R AR B T BAIE 3
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 4266 4460 12547 10205 10262  EAWKA 89921 104924 103115 106402 107923
RZUTFRIR 2258 1913 2401 2390 2661 5% 89147 86715 86270 92114 95747
FHAE 20336 19401 19903 22873 22447  EAE& R MM 143 162 155 175 147
Hitbmahs e 2231 3956 4125 5320 6691 HEER 907 918 878 917 909
REEZEH 33310 35523 41176 42788 43561  EHEM 4413 5078 4600 4617 4564
BlE &~ 37873 37740 41865 43967 45867  FREEH 592 675 635 669 647
TR AR EHAM 1512 1430 1374 1318 1262  WME#ER 1213 1035 769 734 746
BB~ 18841 17743 17743 17743 17743 $fAHWE 857 (50) 820 850 920

BERERARNMESE
KHARRANIS %5 1359 1422 1480 1630 1730 B (756) (516) (459) (475) (427)
#AERH 92895 93858 103638 107446 110162  HfthlgA (337) (491) (635) (669) (647)
EEHERRZ SRR
faf& 9010 7054 7701 7922 7559  ELFE (6137) 9960 10170 7550 5657
RLAFERIA 11027 8884 10856 10112 9228 ElsNe (234) (387) (135) (120) (113)
Hitvmanatk 11101 13198 13372 14003 13503  Fij@REm (6371) 9572 10035 7430 5544
RaEpABET 31138 29136 31930 32037 30290  FriSHizA 18 (39) (20) (44) (22)
KHAE S R R 1R % 17546 13122 13432 13012 13212 EAKIAE 1 381 (401) (223) (166)
HipKEItAR 8364 7622 7822 7022 7622 VEARTEATSRFIE (6390) 9230 9654 7252 5400
KHfaGET 25910 20744 21254 20034 20834 HE&KER (BAX) 2023 2024  2025E  2026E  2027E
fmRait 57048 49880 53184 52072 51124  %FIE (6390) 9230 9654 7252 5400
DEBRRNE 2786 3025 2744 2588 2472 BEREES 89 43 44 13 14
BRI 33061 40952 47710 52786 56566  FTIAMEH 4792 4778 3929 4467 4916
BRI 92895 93858 103638 107446 110162  ARMEERMRE 756 516 459 475 427

55 82 FB 1213 1035 769 734 746
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 8019 ©92) 1231 (5054)  (1986)
SRR (0. 96) 1.39 1.45 1.09 0.81 HE 90 235 (325) (169) (131)
BRRLF 0.36 0.37 0.44 0.33 0.24 ZEEINLHE 7179 14710 14992 6984 8640
FRR R 4.97 6.15 7.17 7.93 8.50 AAFX (2855)  (4115)  (8501)  (7001)  (7201)
ROIC -11% 18% 17% 12% 8% HERENER 1252 (1573) 3592 200 500
ROE ~19% 23% 20% 14% 0% RAZIRLHE (2027)  (5751)  (4967)  (6951)  (6801)
EFZ 1% 17% 16% 13% 1% AEMRE 3 127 0 0 0
EBIT Margin 6% 1% 10% 7% 5% e (2556)  (3086) 110 (300) 200
EBITDA Margin -1% 15% 14% 12% 10% IAFREF, FE (2425) (2477) (2896) (2176) (1620)
A 7 7% ~2% 3% % HEmMERSR 4807 2232 648 220 (363)
AR KR - - S6 2% 26h mBEERIER (5151)  (8765)  (1938)  (2375)  (1783)
BEGER 64% 56% 54% 51% 49%  WesTE) 0 194 8087  (2342) 57
BE®R 2.1% 2.2% 2. 6% 1.9% Law EHAENBIIRE 4266 4266 4460 12547 10205
P/E 7.7 12.3 1.7 15.6 21.0 EHASHIAREH 4266 4460 12547 10205 10262
P/B 3.4 2.8 2.4 2.1 2.0 plvE®RMSR 4662 11993 7259 368 1663
EV/EBITDA (348.8) 10.1 1.5 13.4 5.2 WEasmeR 6913 11139 7246 (449) 751
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
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 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F 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.
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