IESFR AR - 8] PR E - FARS
AL A (300012)

2025Q2 F & beif: Q2 VFHE 4 FEE

+8%~10%, #M A LkZEHEHE
MHE ()

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 5,605 6,084 6,535 7,118 7,760
Bl (%) 9.24 8.55 7.42 8.92 9.01
VaE4AE (BH L) 910.20 921.07  1,055.55  1,172.53  1,311.79
Bl (%) 0.83 1.19 14.60 11.08 11.88
EPS-R#T#M (7T/M) 0.54 0.55 0.63 0.70 0.78
P/E (AN &RATHEE ) 22.61 22.34 19.50 17.55 15.69

BRTEE

B Q2 )ZE4AERE K 8%~10%, L5 K4
ARIBETRL, 2025 4 b XS mpn a4 )8 4.6~4.7 1050, Fligk

6.1%~7.8%, FodE)a#4%A4)E 4.3~4.4 1270, FIHIEK 8.1%~10.0%. % Q2 )2

B4 A8 3.27~3.34 1250, BlIEK 7.5%~10.0%, F=3F)a855)7E 3.1~3.2 12

L, FIHIEK 7.0%~9.6%. 8] 2ERME, £RFLESE VTR, AR

Zeg ik ak b, madit (1) B%L50137, A AP HRIRIE R EMR R, F

FVME, IR R RRAAEANSE, (2) AT RIS, T K.

B B A AR, BEREH
R, BURSRIHERHE Wit FAREHE M THREEE. T3

EACIREP R (& A5 W3R A= HZ AT HE (20252030 F)) (VA

TRAARTHFTEY); TFofz GALIHEPL (X T4l kit Z )3 LR Z )

(ATRARCGELY), BE#—FRARE LT TS, 5 RiTETHEAN

A AR R GG PR IEAE R, Anbedlid b = b K ah H 8k, B, (TshF7E) 94

I BE R E A HE 10 NALERAEA T B LR LHRA T HERSFE

FTERA; (FY RE, 2] 2027 F, R 100 AL EXAETERBEREAR, F

537 300 B A EAT 3+ EREHMTE, AFH) 100 6 2L LitE B EAA7EW R,

BE 50 Bk BB EMLT AL, ik 10 KA LHaE b &Kt R0

RIRSHAM. 28R F, FZFHRMPMAM R AEZ H T, LN 4845 KB

JERA. RMIRS, A5 E RIF0FH T 618K, KIEA, BABRKE

ALK MEAMKR. AR, FAH. S8 EE. AYEH. ERWEFHN

B k)R K,

B TR M+ E A B+ E PR RS, AEFAE] KAk
2024 %A EEARBIEE B, F Z 5 MR SAT WA E, LA

YAk, FIREBWHT: (1) FAGHFE. FHRBEFLGANRGE LS

KA, RIS, FRBRFH @My THER, (2) 2w SRS

R RiE, TR H —RKWK, (3) TEEIA R, REBAGRHR Y, 2024 F

WA B NAIAS. & N £ £ T A %, il A SRARIE 4 & 48 A= PCB #90). 2025

S5 7 Ao s AR e K. AeBe . IAGES 3| (TICT) MRF-4R 47 Safety SA,

B E¥im CTI NN IE B AN K SRS A, R EE R

Kokt it A P e —FH 242, 2024 F 9 ARk, REEWIAEEE

WATERIAE, BEEET — R0 FE2RXEFETHOR, AHFENRS/TLE

REH, 2025 5] LA BAHFLIE K.

B BATANERIGRE: AE5RA, N NAIREINE T HERT R EHR
R, WG AN P AL RN EF NG 3 E A A E T A
10.6/11.7/13.1 127, LBATHAAT A PE 20/18/16x, 44F “FEN” 1A,

B AeRT: ZUZFKS . ZEEHTN. FUESRETRAE

5o Wik B X Z B8 %5 A RS

) Gnits

SOOCHOW SECURITIES

2025% 07 A 11 B

EFRRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EHRTHIF  HFE
PAIEPR: S0600524080006
weiyj@dwzg.com.cn

A B

1A PIE300

LiEL &

B EN (L) 12.06
—FRAKR B 10.13/18.00
A (1) 2.88
il AR TE(E 7 L) 17,267.14
EAMA(E A L) 20,294.91
K rhddf

H % F F (7LLF) 4.19
F 7= R AT E(%,LF) 20.42
BB T R) 1,682.83
B A BR(E T K) 1,431.77
B

(AL MM (300012): 2024 4 &2025
F—FREP: LGFESTAL, 40
Jo 3k F AL EAD

2025-04-19
(M (300012): 2024 4F Sk
REIR: LgERAAE, LA FAEF
A Y

2025-01-17
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NG EARIRS Do R =UtF

SOOCHOW SECURITIES

AL AR = K M -Fn &

=R (BAL) 2024A  2025E  2026E  2027E FlE& (FFHL) 2024A  2025E  2026E  2027E
il 4227 5325 6,677 8,167 ELIEAA 6,084 6,535 7,118 7,760
Pk e SR e~y 1,326 2,301 3420 4653  BARAR(EERE) 3,074 3278 3,551 3841
L ot & 2,037 2,142 2333 2543 HAEBM 38 39 43 47
ey 101 109 118 128 44EFA 1,040 1,124 1214 1311
SR 258 261 285 310 EEFA 370 396 436 480
HRAH T 506 512 521 532 ARESA 529 572 629 692
El=ic 5226 5125 4939 4782  WEEA 4 0 0 0
KHPEARIE A 365 365 365 365 AmEqikE 50 52 57 62
B 252 BAE AR 2,965 2,930 2,797 2638 BFAME 46 52 57 62
EEIE 102 31 9 3 AAMMET S 2 0 0 0
P&k v 186 175 163 152 BdEdRE (119) (65) (65) (65)
A 1,079 1,079 1,079 1079 FALEME 12 1 1 2
KRS A 127 127 127 127 EF)E 1,019 1,168 1,297 1,451
HAE R~ 402 419 419 419 BN R 1 0 0 0
#EEA 9453 10450 11,636 12,949 F[EEH 1,019 1,168 1,297 1,451
K Atk 1,804 1,864 2,012 2,170  BPTHFHL 86 99 110 123
FEHUEB A —N B AR fi 117 104 104 104 %408 933 1,068 1,187 1,328
2B RATER 822 869 941 1018 AV HEARE 12 13 14 16
AF) AR 127 131 142 155 VBHAE) 4F1iRE 921 1,056 1,173 1312
iR itk 738 761 825 893
FEFFH AR 488 482 482 482 FMCE- T AN (L) 055 0.63 0.70 078
Kithak 10 10 10 10
LA E A 0 0 0 0 EBIT 997 1,168 1297 1451
AT R AR 231 231 231 231 EBITDA 1,501 1,766 1,943 2,108
AR itk 247 242 242 242
fitieat 2,292 2347 2,494 2652 EAE%) 4947 4985 50.12 50.50
V2 BAER B IR B AR 6913 7,843 8867 10,006 JIEEFIE(%) 15.14 16.15 1647 16.90
IR ARG 247 260 275 290
P ARE AT 7,161 8,103 9142 10296 BNIEKE(%) 8.55 742 892 9,01
R AR S 9453 10450 11,636 12,949 VIEREF)IERIEKFE (%) 1.19 14.60 11.08 11.88
NerkEFE (BAL) 2024A  2025E  2026E 2027E EEWMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER 1,063 1,620 1,754 1,888  HIRAETF(L) 411 466 527 595
BAEHNAR (1,280) (437) (422) (416) FAKATEINY (B IR) 1,683 1,683 1,683 1,683
EREFHIAR (362) (210) (213) (239) ROIC(%) 12.74 1338 13.24 13.19
A5 A0ER (575) 975 1,119 1233 ROE-##(%) 1332 13.46 1322 13.11
IriaFaisl 504 598 646 657 F7= RATF(%) 2424 246 214 2048
AT L (688) (479) (479) (478) P/E (IUNERATANE ) 22.34 19.50 1755 15.69
BIERAES) (437) (50) (86) (98) P/B (IH) 298 262 232 2.06

F AR AR Wind, R ZAERFFRIT, AL IoRAEoRiEI, FDXSIRIG N T EATIYAART, TN A R ZIESFE AT,
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SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFRIORBATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , AL RATAEFREH ALIE 50 454K ) , EARwT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | LAl 1A
w W WS B i § % RAE AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




