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GUOSEN SECURITIES

&
RERB (001308.SZ)

EHEMFERE | 2025905 H518H

FXS

BIFTRE R REESIEK, 1025 EFREFENE

BL =

1025 EFIRELE, B SEWELLEK. AR%% 2025 F£—F4R,
1025 B 31. 42 1278 (YoY +10.8%, QoQ —25.1%) , VAREEFIE 2. 15 127T
(YoY +15. 8%, QoQ —22. 0%) , FEFIZ 13. 36% (YoY +0. 75pct, QoQ +1. 76pct) .
1025 NB B A~ RIEEIEKIESE, BREXEE R "R, FRER~R &
REFASH BN BIEIELEHE 10. 0%, 50. 4%, 5. 9%.

1025 SRR, BWEELEC. 1025 AR SR ML EER L EK
31. 0%, SHEUWNRELLIEK 5. 9%, HEEERHY, XM 3 BEIkEMA
ThipsF=mik, 3 B Top10 B9% L 0DM T HEt 2= FEELIEK 6. 8%,
IREEE4C 51. 3%, 1025 Top10 AYE ODM T~ H s EFELLIEK 3. 5%. BT
&if], KTC F7d 1025 BMR TR 220200 A&, BREEKFERNESF
M HIHXIEE PR,

BT B RIELERIEK, 1025 BEWEIELIEIC 50%. 1025 ARIBIFIEE
R (BEZANEERME) HEEEREK 63. 6%, HEWARLLEK
50. 4%, ARLFIEREERAR, AN, FROUFhAA A IFNRNE
FARIT, TREGSH Al FARMREE, 454 VR, AR ZRTARHY, #BAS~S. 18
R, 1025 NIRRT EFMNEERHER), ElR% EhiaRieshtE
FERR IHIAITREK, RS mERETRE KA, 1025 2Tk MNT
KT 2540 A&, FEIELEK 5. 3% HAp, ARFETMAEKTC 7£ 1025 Hi=
60 &, [EIELIEK 50%, KTC BRETTERAEERE S B, —FEFEHMBERRE
LUK SRhEFRAR AR B B s R B R L SR E KRR

BAEEW: AREIESEWIFEIEK, 1025 EFIREIFLKE, HiFEF
M, it AR] 2025-2027 FYAREEFEFBEL N 24. 1%/24. 5%/12. Th E
10. 35/12. 89/14. 52 {275, TR 2025-2027 £ PE 4353 14.9/12. 0/10. 6 13,
He: “HLTFRTT TR

REERR: BRAKRTER; miamS:meEl; BERHN RSN,

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

BN (BRI 13, 447 15, 587 18, 321 20, 737 22,552
(+/-%) 16. 0% 15.9% 17.5% 13.2% 8. 8%
BFEERT 1283 833 1035 1289 1452
(+/-%) -15. 4% -35. 0% 24.1% 24. 5% 12.7%
FREE (T 1.87 1.19 1.48 1.84 2.07
EBIT Margin 8.2% 3. 6% 5.7% 6.2% 6. 7%
BERFEEE (ROE) 18. 5% 10. 8% 12. 4% 14.1% 14. 6%
m&EZE (PE) 1.8 18.5 14.9 12.0 10.6
EV/EBITDA 18.8 36.9 21.0 18.0 15.6
Mg (PB) 2.18 2.00 1.85 1. 69 1.55

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

RFERR - MR
BT - HEET
UESSHRIR: B8
021-60893306

hujian1@guosen. com. cn
$0980521080001

USSR HF
0755-81982153

yezi3@guosen. com. cn
$0980522100003

TES MR : Bl
010-88005307

zhan| iuyang@guosen. com. cn
$0980524060001

BREA: ERA
010-88005482

| ianxinran@guosen. com. cn
E AR

BEITR

AIEHE

WA 21.78 7T
BHE/RBTHE 15255/5220 B/ TT
52 BAR&EMN/ &M 29.20/17.27 7T
& 3 4NF BHIMRAE 91.84BAT

miAES

BN ARk
021-60871321
huhui2@guosen. com. cn
$0980521080002

IESSHIE: KKK
021-61761072

zhangdawe i 1@guosen. com. cn
$0980524100002
ESSHIM: FEHH
0755-81982362

| i shuying@guosen. com. cn
$0980524090005
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R Wind, ESEHLHHTAEE
BEXMRIRE

CRERHL (001308.57) —HINEWSLLIRA, BEREHER
GHEK) ——2025-04-07

(B (001308.S2) -RI=FEEWELLIEK 33%, EE~
MR FEEK) —2024-11-03

(BRERHE (001308. SZ) -1H24 EUEILL 1G4 33%, FE~RH
HESHIE) —2024-09-02

(RBRHE (001308. 82) -4023 B FILL 1G4 95%, RARAUEEDES
BRKERED) ——2024-04-12

(BB (001308.82) ~HHEXERRTREKEERER, =
FEEWRILLIEK 7. 29%) 2023-11-08

B HUNAIEIE Z IGHI T AR BRI T B2
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FIRKIR: Wind, ERIEHEFMRATERE FIRKIR: Wind, ERIESHEFMRATERE
E3: N R)ARAFE K E L IGR El4: ATREEIFHAF)ER EIEE
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FIRIKIR: Wind, EFIEHEFMRATERE FIRKIR: Wind, EFIESEFMRATERE
E5: AR FEmEWAN G Elo: AR FEmEFZFEKE
BHRREER>5% B FREH DRI e HRREL TS # AL
WGt Tk g WBAE AL S Bl R BT FitAe Tk 4
S S
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BRLRIR: Wind, EfSIESEFMRATERE BRIRE: Wind, EUEIESZFREEE
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GUOSEN SECURITIES

27: ARIGEEFR, AFEFER, HEBEAE Ee: NEHE. B, ik, MHHEAXR
25% A FE B L Sk Ja g 4 5% HERRME FERAE

4% MR

20% A
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15% 4 55 M

1% A
10% \/\
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-2% 4
0% T T T T T T 1 _3% .

2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

BRERIR: Wind, EfRIEHEFMRAERE BRRIE: Wind, EMEIESEFRETEE

E9: ARIPFFELGEEENE, FEEFE, HEERE E10: RRIRFEHE, R, ik, UFHEAX

30% - GhEAE B E Y S 8% - HERME — FEEnE
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BRERIR: Wind, EfSIESHEFMRAERE BRRIE: Wind, EMSIESEZFREEE
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EfIE=
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025 2026E 2027 Flig® (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1545 3851 2792 2849 3256 EARA 13447 15587 18321 20737 22552
RZUTFRIR 3859 3705 4349 5268 5481 5% 11049 13596 15686 17660 19105
FHAE 2340 3252 3601 4006 4424 B RS R 46 48 65 69 75
Hitbmahs e 4055 3302 3593 4302 4214 HEER 311 394 431 482 525
REEZEH 1799 14110 14334 16425 17375  &EHHEH 327 338 395 447 486
Bl & 902 1036 1215 1369 1511 LA 617 647 700 792 862
TR E R A 53 51 49 47 45 WEEA (76) (135) 144 150 171
Hib A& 1337 1205 1205 1205 1205 $EWE (23) 51 (0) 9 20

BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) 59 (72) (30) @ (49)
AR 14091 16402 16803 19046 20137  Hfth 44 167 177 167 172
EEHERRZ SRR
faf& 3990 5745 4367 5452 5544  ELFE 1254 845 1047 1303 1472
BT ERIR 2588 2404 3187 3615 3719 ElSNeE 17 4 7 9 7
Hitvmanatk 513 508 841 807 869  Fli@RE 1271 849 1054 1312 1479
RaEpABET 7092 8656 8395 9874 10132  FRi3Hi%A (13) 19 23 29 32
KEABR R R TR % 0 0 0 0 0 DR FRIRE 1 (3) 4) 5) (6)
HipKEItAR 51 54 57 64 68  VEARTEATAFIE 1283 833 1035 1289 1452
KHfaGET 51 54 57 64 8 HEREFR (AAXT) 2023 2024  2025E  2026E  2027E
ffRa 7143 8710 8452 9938 10200  %FiE 1284 830 1030 1283 1446
DEBRRNE 11 8 4 m @ BEREES 57 66 40 15 53
BRI 6936 7684 8347 9109 9944 HIAHESH 86 89 93 119 145
R R T 14091 16402 16803 19046 20137  ARAMETINRE (10) 3 (10) ® @

W58 26 27 144 150 171
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) (3931)  (180)  (154)  (1626)  (370)
BRI 1.87 1.19 1.48 1.84 2,07 HE 2749 (596) (184) (165) (224)
FRRATF 0.67 0.61 0.53 0.75 0.88 REFANULRKE 259 240 960  (229) 1217
FRR R 10,12 10.99  11.92  13.01  14.20 HAFX (206) (244) (270 272) (285)
ROIC 23% 1% 15% 17% 17 HEREWER (3077) 551 0 0 0
ROE 18% 1% 12% 14% 5% REEIUSR (3283) 307 (2700  (272)  (285)
EXES 18% 13% 14% 15% 15%  IREEMRLE 0 0 0 0 0
EBIT Margin 8% 4% 6% 6% ™ AfREEL 0 0 0 0 0
EBITDA Margin 9% 4% 6% 7% 7% IAFREF, FE (458) (424) (371) (526) (618)
9Nt 16% 16% 18% 13% % HEMENESR 2455 967 (1377) 1085 92
FEEK R -15% -35% 24% 25% 1% MEEDNET 1997 543 (1749) 558  (526)
BEAESR 51% 53% 50% 52% 51%  WM&STw) (1017) 1120  (1059) 57 407
% 3.0% 2.8% 2.4% 3.4% 4.0% KM ASHEARE 2352 1335 2455 1396 1453
P/E 1.8 18.5 14.9 12.0 10.6 =HASHEAREH 1335 2455 1396 1453 1860
P/B 2.2 2.0 1.8 1.7 6 flrEmRNER (2943) 216 690  (521) 958
EV/EBITDA 18.8 36.9 21.0 18.0 5.6 WEEHHNER (488) 1183  (829) 416 882
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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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