ESit%H

GUOSEN SECURITIES

&
KAE B%{3 (300893.SZ)

FREEE LN, —FEEWRFEK 45%

WEHEMFRERE | 2025905505 H

AR

2025 SF—FEEWIELLIEIK 45%. MRERE 2024 F£EUW19.7 27T, Ftt
+53.9%, VAEEEFE 2. 6 1z7T, [EEE+31.5%, FAFE4EFE2.5127T, [E
EE+30.2%; DU EEH, RE2HER /RESE/FRBILSEWRS B A
12.6/4.7/1. 31270, [EIEE+40%/+152%/+71%; 2404 ATEW 6. 6 27T,
[EEE+42. 0%, EIREE+30.4%, V3IH 0.7 12T, [EEE-13.7%, EREE+3. 4%,
#09E 0. 65 12T, [EIEE-20.0%, EIREE-1.5%; 2501 ARIEUW 5. 4127, [E
Eb+45. 5%, IREE-18.9% (2501 HFREHE 70 Ak, [RIEb+47.9%; &F
WS EHE 62 AR, BEL+17.1%; KIHSZFEHE 26 B, FEE-6.7%),
V38 0.7 12T, [EIEE+20.5%, IREE+5.5%, $A3E 0.6 12T, [EIEE+8. 9%,
IREE-3. 8%, BEAREBESZTROBEFHNRERE, ARWSREFERER.
FFEEEESI AR —FEEENERRLLEA. ERE@, 2501 REHE/E
1B/ BAESRIA . 3%/4. 6%/7. 4%, [FEIELSF-1.0/+0. 2/+2. 6pct,
IREE 4> 711-0. 2/+1.5/+3. Opct . B FIGEHETE, 2501 ARHEEF X
27.9%, [EEE-2. 7pct, IFEE+1. dpct, FItFEER~=RBEKT K IEEH
MR ; 2501 AFREFIZE 13. 7%, FEIEE-2. 9pct, IREE+3. 2pct.

BIUGEAHAE, KAIREE~HNERETEREECLR. £TRTH
EWENRETIHMRTITE 1000 27T, 1TAFLT, BHRIEKNE
-4 FRERERGUMNR, RIBUETRAGETK 43905, MIRAR
ML EEIKSEAHER, FUEE). FETEEMEECIREMEIRK, )
FABEZE. NINARSSREIRAE TR A RRMEE~ E K.

JTEASCHISER, BEFMASAR. ARRE25E,. RIS T 2023 FT
EERERE, THETHNRERGEREARSZAEWAR, BEN
BEEMN200 tEH, BAEREHZE 500800 v, H—SEEHE
1000-1500 JTie#t, B R ERFHENEHR . A7 HEIS RIS,
TEREE. FEN ERIMNEFHER.

EFFNSE&E: DARRTN, %% “CTXKH” TR EEBAFH
FmES EE, BREERE, AR 27 S8 5N,
Fom| 25-27 E)IARESEFE 3. 9/5. 2/7. 042 7T (JRFGM 25/26 5 3.9/4.9 12
JT) , EPS A1.71/2.30/3.08 7t (JEFM 25/26 A4 1.71/2.18 jt) , 4
¥ “iTFKRW” ER.

MR LIRHEARTH, Tl RFMREINGE, BERRES.
B FFm AN & 5 6R 2023 2024 2025E 2026E 2027E

T ONCYP) 1,280 1,971 2, 694 3,589 4,709
(+/-%) 29. 1% 53.9% 36. 7% 33.2% 31.2%
FFEERT 198 260 387 521 697
(+/-%) 67. 6% 31.7% 48. 6% 34. 5% 33.9%
FREE (T 0.88 1.15 1.71 2.30 3.08
EBIT Margin 19.1% 17. 6% 18. 0% 18. 0% 18.1%
BRI EEZE (ROE) 18. 6% 19. 4% 23.3% 24. 8% 26.1%
m&EZE (PE) 38.5 29.4 19.7 14.7 1.0
EV/EBITDA 28.1 22.0 17.0 13.5 10.9
Mg (PB) 7.16 5.70 4.59 3.65 2.86

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESFSHTIH: AVRIHK
0755-81982598
sunshul in@guosen. com. cn

$0980519080002 $0980524070005
Rt
B RITR HF K (%)
AEMAE
W& 33.78 7T
RHE/REBHE 7646/3822 BATT
52 BR&EMN/ RN 37.00/24. 68 7T
& 3 NF BHIMRE 49.50 HATT
minER

AR SFIR300

Doax Ak A AX A A D D D D D
NENENIPNENENENERLEN NN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HrJRBRM (300893.82) —F=REIFENE, ZFTHEWRLY
K 47%) ——2024-11-02

(HAERRD (300893.52) -2024 H£—FR HiF-FH-RHME, R
EIARMEE EUER) ——2024-04-28

(AR (300893.52) -2023 FFEEHRSIF-H - RME, @%E
HRMESEUER) —2024-04-18

CRAERRHY (300893.82) —KERETHETRESW, RLHAR
MEREEUER) —2023-12-12

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

VSRR : MRZR S 2024 F£EW19. 7 127T, FEE+53.9%, VAREEFE 2. 6 27T,
EIEE+31.5%, FNAE%FE2.5127T, FEE+30.2%; HWRE, RE2FLK /2L
SE/AREVZSEWS R 12.6/4.7/1.3427T, EIEL+40%/+152%/+71%; 2404
NEIEW 6. 6 2T, FIEE+42.0%, IREE+30.4%, VAR 0.7 27T, FEE-13.7%, IF
Eb+3. 4%, #A9E 0.65 12 7T, [EIEE-20.0%, EREE-1.5%; 2501 AREUW 5.4 12 7T,
EIEL+45. 5%, FREL-18.9% (2501 HHAZEE 70 FiK, FIEL+47.9%; AEA%E
HE 62 i, FEE+17.1%; KIIRZEHEE 26 A, Rk-6.7%) , V138 0.7 12T,
[EEE+20. 5%, IREE+5.5%, ¥A3E 0.6 12T, [EEL+8. 9%, IFEL-3.8%, EARESHE
FizbBEFPHBREREZ, ARSFERER.

E1: 2REWEAN (27T, % E2: NRFEEEWRN (25T, »
— A (755 Akt — AN () —— R ()
) 7.0 90%
25 60%
25 | 80%
- 50%
20 | 70%
50
- 40% 60%
L 4.0 r
10 - 30% 50%
3.0 F 40%
- 20%
10 - 30%
20 r
- 10% 20%
5t 1.0
Lo 10%
0.0
- 10% SH LIS I SIS SIS ISP PP
2016 2017 2018 2019 2020 2021 2022 2023 2024 2501 ,@'\Pﬂp@,@m",@"@@'ﬁ,P'Q@fv,@'ﬁ,s,'{h&@éﬂ,é{‘@'ﬁ@w@@@@@ ,@'L"@'L%w%m"%{”
BRLRIR: Wind, ESIESEFMRTER BRIKE: Wind, EMEIEAZFIREEEE
E3: AR)VAREFE (2T, % El4: ARFEVFREFE (2T, %
— SRR (Z7T) ——FH N EEFE (2T) ——FE W)
30 - ~ ao% 0.9 120%
0% 0.8 - 100%
- 60% o7 r - 80%
- 50% 0.6 r
- 60%
- 40% 0.5 F
- 40%
- 30% 0.4 b
L . - 20%
20% g b
- 10% s | o
- 0% o - -20%
- -10%
0.0 -40%
L =20% PN I N T o A BT I S NS A B TS A S N
D DY & o oY O D DY A7 AT A0 DY o
2016 2017 2018 2019 2020 2021 2022 2023 2024 2501 ,9'9,9@ nme r\p{’w‘a’*\@"ﬁ @w\m@“ ﬁgﬂw&m@fﬂé&éﬁ(&@@@@” < @m%m%m‘%ﬁ’
BRLRIR: Wind, ESIESHEFMRER BRIRE: Wind, EMEIEAZFITEEEE

BHHEE, 2501 REHE/ BB/ MEABZRAEDRIA 1.3%/4. 6%/7. 4%, [EEL5 3l
-1.0/+0.2/+2. 6pct, IREE45-0. 2/+1.5/+3. Opct. BFIGEHEME, 2501 AT
EEFE 27.9%, [EEL-2. 7pct, IFEE+1. dpct, FUITEER~=@RABKSRIE @M
R ; 2501 AFNEFIZ 13. 7%, FEIEE-2. 9pct, IREE+3. 2pct.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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ES5: NRIEMRSSHR Eo: NRAIFEEEFRGHFR
o —WEEHE () — AESHE () —— e

36% | 20%
30% 3%
30%
2% |
20% |

18% \A/\/_ 155 /\_’\/\/_\/—\/
10%

10%

5%

o T S S S s R
2016 2017 2018 2019 2020 2021 2022 2023 2024 2501 SN NN NN NP N NP
ZERRIR: Wind, EfEIESAFMRAEE ERIKEIE: Wind, BEIEHKFMREAEE
E7: ARIMBEEER (%) E8: ARIEEMBEE (%)
— HEBRAE®) — EERBERAE® — HEEAEN — BEBRARG) —PAHAFE®N WEERAE®
-MtEBAZE M) EEAE G

8%
%t
awt

2%

0%

; ; 5 e
1% T 7: e o o S S E S o o o Qo o o o o O S g g (=4
%S S 8 S aasasaaadddggIegIII g
0% SR EREEERKESEKR|BEERLERRER
2016 2017 2018 2019 2020 2021 2022 2023 2024 2501 -y L
BRERIR: ARAE, BFIESFEFMRAmER BRERIR: ARAE, EfFIESFEFMRAER

ARRERLSTFERFREAEIHILE. BBRBLATKE .. RBFBLARTT.
RREEAE] JLES, BIRBIFINEE. BEAEREF BRINEAREE, A7
FmBMtiE#F, Q7 2017-2024 FREFT RN T AIM 36 TRAZE 59 T,
MithEESMERET SLRA, BRERALRALEENEE. (Cf: 2ERE
T SWANRBEMATRHLE, Bt ELRNENIERM

RESE, FRBHRESRER, BARENER. AFESHRIETDAB (£
ESHE) . PAB (BIZESHE) , SAB (FEHFSE) , CAB (UKH) , KAB (RS
B) FFER. AT 2018 EFRAURE[ERAEESRIE, FMLZRES[E. AL
#2F 2021 FHEMEE

2024 FRRSBELEHMEMA R 153 T/ E, HEZENA 188 T/E. ERf, 27
AEGRRANT R BN EESNER B REAE (R EERESEER 70%,
PU 731 £/ RE 5 EE 9 30%, PU 5 [ E 14 125 T/ &, S8R 5 AR 15 267 7T/ 8D,
ithEE ~mEMNEN, BEMEERE—LREH.

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



Ay EELS

WEHFHRMRE

E9: RERETSMEN (T/B)

: RESE. ARAAEN (T/B)

AERESHFRREN GT/E)

2017 2018 2019 2020 2021 2022 2023 2024

129

VRERSSR REFEE

188

170
I 156 185 153

2022 2023 2024

FRPRIR: NRlNE, BEEREFMREE

FE: ARREFUSPARBERSTHMGHE, FitELHK
BN ARME.

R RBNE, BIEIEREFHRMER

ERPMELHE, 1) BERESHE, 2RR25E. AESLSHEFERENE
EREBRUERETUISHNEEKRE, BEFH. &k, LRBRAA%ES. 2) #
BHFE, MEANFENEXAE, REWREVER, REREFT+RESES
EENEERNRERE M. RFRQREANBITFHRERZHE RN ERHN
¢, EEFELPEAMBNR. 3) BH, HEFE, ARtL—EEFHREER
R\ S EEmiEEr,, EERA. LREEBE, #—SENARNEREFEE.

RESERE, ARESEMARE. FwRE. DRBRAE. WESRE. AKX
AE. REHURERAESFEFHITINETLEE, HPEATHENRT
5 BAREE,. AEEW. AEER, IE NI FERRITE, FEEXZE, 0 K

JHitk . 535 iCAR,

BXME vV ZREE.

BFTNSHRFEAEN: DRBATN, #F “HTAH” HER.

EERBNBFEREL L2, EREEHRE, BIRZRPIFUNHFE 27 £2F) TN,
FM 25-27 SFYAREEFE 3. 9/5. 2/7. 042 7T (JRFM 25/26 53 3.9/4.9 127T) , EPS
J31.71/2.30/3.08 7T (JEFUM 25/26 £ 1.71/2.18 TT) , H#HF “F KT F4RK.

F1: HEMMEER (202505)

NS NS 55 REWE BHE EPS PE
K5 B LR (7o) Yz 2023A 2024E 2025E 2023A 2024E 2025E
600699.SH HIMEBF  FAH 16. 44 232 0.77 0. 68 1.12 21 24 15
603179.SH  #FHREMH  HFXH 40. 27 196 1.65 2.00 2.80 24 20 14
603997.SH  4RIERR  HTFA™ 12.38 157 0.18 -0.45 0.52 69 -28 24
T4 0. 00 0. 00 38 6 18
300893.82 HAEREEM TR 33.78 76 0.88 1.15 1.71 39 29 20

FRPRIR: Wind, ESIEHFEFMAR TN

RBEHRR: FRERSEHETRTH, T TFMEISRE, R R ERRES.

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ GUOSEN SECURITIES E#ﬁﬁ%?ﬁ%
W 55 T 5 ik (&
#Enak (HAT) 2023 2024  2025E  2026E  2027E  FliE%k (HAXT) 2023 2024  2025E  2026E  2027E
MERMEZNY 109 240 252 264 278 BN 1280 1971 2694 3589 4709
RIYIFRI 654 1016 1329 1770 2322 EmRA 877 1405 1873 2494 3272
FERE 249 335 543 659 867  ElE&RMmM 8 12 19 27 35
HibREh R~ 83 143 196 260 342 fHEHRA 27 35 54 72 94
RENFEFEE 1095 1734 2319 2954 3809 EEER 56 74 114 148 191
EE &= 716 1085 1375 1640 1880 WAk %EM 67 98 151 201 264
TR B REA 95 236 224 212 200 WMEHEA 9 16 49 62 69
R R 76 83 83 83 83 AW (©)) @ 0 0 0

BERERARNET
KHARRAN IS & 0 0 0 0 0 8 12 0 0 0
BEEH 1982 3137 4001 4889 5972 HftbilgA (84) (144) (151) (201) (264)
EHEREZ S M &R
Fif 115 397 739 896 1026 Bl FE 224 293 435 585 784
LA ERIR 370 610 790 1055 1388 EdlsNEI L (2) m 0 0 0
Hithishtafs 39 69 84 112 148 FAREH 222 292 435 585 784
REviREH 524 1077 1613 2063 2561  FRiSHEA 24 32 48 64 86
KHIE R R R AT 5 353 682 682 682 682  DHEEFME 0 0 0 0 0
Hh kAt R 40 36 42 48 54  VARTEATARFE 198 260 387 521 697
KHR A 393 718 724 730 736 HgnlkE (BART) 2023 2024  2025E  2026E  2027E
k&t 917 1795 2338 2794 3298  $FIE 198 260 387 521 697
DR RN 0 0 0 0 0  AEREES 12 34 20 20 19
BRI 1065 1342 1663 2096 2674 IARESE 59 81 102 127 153
£ S BR AR A 1982 3137 4001 4889 5972  ARMEEEHIHE ® (12) 0 0 0

W58 9 16 49 62 69
ERME S EEER 2023 2024  2025E  2026E 2027  EEHALEE (145) (214  (353)  (303)  (448)
BRE 0.88 1.15 1.71 2.30 3.08 HE (12) (34) (20) (20) (19)
AL 0.15 0.27 029 0.39 0.52 HEFEHUSR 105 116 136 344 402
FRE R 4.72 5.93 7.35 9.26 11.82 HAFX 0 (491 (400) (400) (400)
ROIC 16% 15% 14% 16% 8% HERANLSR 0 0 0 0 0
ROE 19% 19% 23% 25% 26%  BREFEDAER 0 (491)  (400)  (400)  (400)
EXES 32% 29% 31% 31% 3% REMRE () 8 0 0 0
EBIT Margin 19% 18% 18% 18% 18%  GfRAETEN 251 (31) 0 0 0
EBITDA Margin 24% 22% 22% 22% 21%  XAHRRFL FR (35) (61) (66) (89) (119)
L ON:-3S 29% 54% 37% 33% 3% HTEmMENSR (537) 682 342 157 129
Rk R 68% 32% 49% 35% 4% MEESIMER (104) 506 276 68 11
BERRE 46% S7% 58% 57% 55%  B&FEah 0 131 12 13 13
S 0. 5% 0. 8% 0.9% 1.2% 1.6% EHASNBRNEH 108 109 240 252 264
P/E 39 29 20 15 " SHESHNIRET 109 240 252 264 278
P/B 7.2 5.7 4.6 3.6 29 flEHRIER 132 (314) (221) m 64
EV/EBITDA 28.1 22.0 17.0 13.5 0.9 WwiEmRLR (153) 337 78 103 134
FRRIR: Wind, EfSIEHFEFHATATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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