WEPERsME, s aihne
—-2025 YA AP

BoOM

2025 4E 08 H 26 H

WPk AFRA 2025 HAEMR: 25H1 AFIE LKA 1677.1 27T, R
+11.5%; VARESFI 232.9 {278, [FEHE+54.4%; 0BGV RR5F] 216.2 (27T,
M EE+40.1%, HH 2025Q2 AFE WA 887.8 {47t, FLL+17.4%, R
+48.8%, INLE+12.5%; HBRFEF] 131.3 120, [FIE+48.8%, FALE+29.1%;
HHAEE VRS 117.4 27T, FE+27.5%, 3HEE+18.8%, N HEIISL)E 2025
R4 0.22 8 (BB , /2 40E% 58.5 1478, BEZE 1.13%,

SEWMEME, 202502 M &5 00H & :

1) 7 h: 25H1 AR SLEE 81 57 J7 i /[FE EE+9%, B4 41 I /F Hh+16%,
e (CB) 20 B/ EE-10%; 25Q2 AR 7= 4 /< /BE 77 & 5 Bl ok 28 5 i
/22 Whi/9 Fi, IREE-3%/+16%/+4%, & B0 - PE SR BT 0 BE R B E
RAEZREE, BUEFREHRT BARX KERBE®E, H IR ELEE, RER
1o N B 5 52 AR IR H R R e, I E 2 4 s TR 52-58 5 R I
0 37-42 JF N, N E] 2025 FEET AN % R A B R D 4.4-9.3 J5 I,

2) Wffr: 25Q2 AEIN HMERMIAL+0.2%F 6.2 Hoo/Ml, TR aw e
MR +15%E 738 Jo/5%, W PRSI L-5%F 1.4 J7 T/,

3) JRA: 25Q2 NFEIW A AL B AR LL 1% E 2.4 oo/, B &
PR AR AL +8% E 272 JU/5e, WARREALH AR EE-3%E 1 F T/
Wi, AR Ak AL A BT RN O 20 WA R R, B A
HR o> SR RUTILREREE ETF; @& 0 RIE Bk, PALE o9 2 i T 5 A9 I 2t & R
RME A T 5 O 5 ] Ji IR ) <2 7, o0 47 90 5 4 < 1 25 o g o L 0 90 B AR 5

4) Pl : 25Q2 NEIEBFEIRLL+37.1 27T, HAW 7 H/5 5" & &R 5 558
kt-0.6/+23.6 27T, HhAh, H AR A IS 0 2502 # 8 W R E+9.4 {2 7T,
TEREAE A A A R E RS T N Y R A A B @R 7 R A D
R R BCE R EE A A R EL S S SRt +3 28, FEEZRZHEN
W THRRBEENARMEZ W R M, AT 2502 Fi{SH LT
+14.1 1278, EERFAREAGESIRT, 12 &Nk FT B .

SRR RA, MW RSN WRS: FRE AT E K
AR B ™ 5 S A S Y AR N R KRR R T B S AR, IR S AR BH AR
il 50 J7 Wy HLfth EE R B O H A0 2R 4EE R SR R A . BRI 2 L
LU B R 0 S AN TE MR S . B AR AN AR B 4 B T IR 1R TSR RCR R &
TR VRTNPER:I VANPIN: N R A IR - TN (g A A e e o i AR PSS KA
RIERETT, MR R B, SREEN &K ARSI R RS thiEn
A,

PEGUIE L : FEREH BN AS 14T, DA/ R E R I H B8R IK 7, RATHI 2 F
2025-2027 E LA BEAR] 448, 510, 566 1Z7C, A B 2025-2027 4 EPS iy
1.7, 1.9, 2.1 78, MM 2025-2027 & PE i 13, 12, 11x, 4 “HE7" IF
g&o

MR B 1) &5 % &8 0 i KR TR KR 2) 28 BRI 857 R K it
FHE KUK 5 3) SEIK B R B A K WU B9 XU 5 4) 5 th G BUR LI KB ; 5)
PR SR DIALE 5 A 5% i i L T334 B9 XU

B (KRR 601899.SH)
Het#

HEFFIEER

Srpii
AN
/: 021-20252629

P4: huali@chinastock.com.cn
SO gRAS: S0130516080004

@: 021-20252048
><: sunxueqi_yj@chinastock.com.cn

SHTIIERIC RS : S0130525040002

Wi 2025-08-26
ARG 601899
A AN (OT) 22.39
IR 3,868.38
AR (7 1) 2,657,757
SEFRTLIE A B (J7 ) 2,058,794
i A BiE(1Z7T) 4,610
HIXD R 300 B 2025-08-26

60% B 17300

40%

20%
0%

-20%

{0 ® > > O
e N N & S \
I I

VeI Wind, HERITIERTE

LIPS0

1L (RmAaE] AR _Eeidk: &l
Raygorodok ", SR{LANET A=

www.chinastock.com.cn

IEZFIR TR

THS5 A B IR SRt i Y [ BT E 23 0 A PR i S B 7 B



€9 +ERTIEH | CGS

J2 B 55 f5 b

2024A 2025E 2026F. 2027F.
BN (Z75) 3036.40 3403.34 3637.85 3887.95
W NHEH R % 3.49 12.08 6.89 6.87
VFAEREFINE (1Z78) 320.51 448.47 509.54 565.64
FTE L H 90 51.76 39.93 13.62 11.01
EFIZ% 20.37 24.39 24.77 25.94
i EPS(IT) 1.21 1.69 1.92 2.13
PE 18.57 13.27 11.68 10.52
PB 4.26 3.47 2.68 2.13
PS 1.96 1.75 1.64 1.53

PERRI: WAL, HPERFTEF b

ZElPER - A

TESS AR IE SR AP E RPNE T R O A BR A m L 5 A A



€9 +EFTIEH | CGS RIS - ORI

B¢ :
N E S5 TN
B asE Jen) 2024A | 2025E | 2026E | 2027E A demn) 2024A | 2025E | 2026E | 2027E
sl 989.39 | 1075.68 | 1428.10 @ 1846.95 =212'9N 3036.40 = 3403.34 | 3637.85 | 3887.95
e 316.91 394.34 | 720.53 | 1109.01 kA 2417.76 = 2573.28 | 2736.73 | 2879.48
DAl 68.12 88.93 93.71 100.03 PR B 58.19 65.22 69.71 74.51
HE MW IGR 35.59 36.26 37.81 40.73 ErzRA 7.38 8.69 9.38 10.01
A TR 42.01 32.57 33.70 35.89 EIET A 77.29 79.98 83.67 85.53
717 333.13 298.57 309.59 319.51 452 A 20.29 25.64 22.07 28.54
Hfth 193.63 225.00 232,76 | 241.78 IR E LTS -7.27 -6.18 -6.12 -6.18
AR 2976.72 | 3356.23 | 3669.51 | 3981.50 N FANEAE S 9.48 5.00 5.00 5.00
IS 430.85 = 522.71 609.09 697.65 sty Agenlig 40.20 58.59 81.43 85.44
[ 557 923.07 = 1001.61 | 1070.81 & 1134.03 LA 488.27 | 692.84 | 786.50 | 875.54
TeF 685.88 753.43 809.39 871.30 EAIZON 1.41 3.00 5.00 0.00
HoAth 936.91 | 1078.48 | 1180.22 @ 1278.52 ENLA S Y 8.90 8.00 10.00 8.00
e 3966.11 = 4431.90 = 5097.61 | 5828.46 NEEsY 480.78 = 687.84 | 781.50 | 867.54
sl 997.84 | 1009.95 | 1087.73 @ 1161.53 iRt 86.85 127.25 144.58 160.50
FEEEIET Y 307.13 357.13 | 407.13 = 457.13 PR 393.93 | 560.59 636.93 | 707.05
I A iR 184.23 140.34 149.55 156.42 DB AR A 73.42 112.12 127.39 141.41
Hfh 506.48 | 512.48 531.05 | 547.98 I JE B A EIAFE 320.51 | 448.47 | 509.54 | 565.64
ARrh sz 1190.96 = 1215.45 | 1166.45 @ 1116.45 EBITDA 568.48 | 820.24 = 912.25 | 1014.44
SRR 614.53 564.53 514.53 464.53 EPS (t) 1.21 1.69 1.92 2.13
HoAth 576.43 | 650.92 651.92 | 651.92
ARAET 2188.80 = 2225.39 | 2254.17 | 2277.98 FE SR 2024A | 2025E | 2026E | 2027FE
DR IRAG 379.45 | 491.57 618.96 | 760.36 ENVR 3.49% | 12.08% @ 6.89% 6.87%
IHERFARIBARMNGE | 1397.86 | 1714.94 | 2224.48 | 2790.12 BNV A 52.89% | 41.90% = 13.52% | 11.32%
UG AR AL 3966.11 = 4431.90 = 5097.61 | 5828.46 (R eSS 51.76% | 39.93% | 13.62% | 11.01%
EEvilES 20.37% | 24.39% | 24.77% | 25.94%
PGl R (12 50) 2024A | 2025E | 2026E | 2027E RS 10.56% = 13.18% | 14.01% = 14.55%
ZEEBIA IR 488.60 | 638.95 727.42 | 797.93 ROE 22.93% | 26.15% | 22.91% | 20.27%
R 393.93 560.59 636.93 | 707.05 ROIC 11.59% = 15.64% | 15.04% @ 14.42%
T IH D 106.17 106.76 108.67 118.35 A R 55.19% | 50.21% | 44.22% | 39.08%
&2 A 27.63 58.32 57.85 57.36 St 66.06% | 50.62% | 27.85% | 11.36%
e AEITEN -47.62 -58.59 -81.43 -85.44 s b 0.99 1.07 1.31 1.59
(=9Pn G| 2.94 -68.61 -0.45 -8.57 R ARS 0.51 0.63 0.90 1.19
Hy 5.55 40.49 5.85 9.18 TS JE 0.82 0.81 0.76 0.71
PR TS E AR -322.38 | -425.67 = -344.38 | -352.09 OV LA e 41.62 43.34 39.84 40.14
RS H 244,26 | -353.86 = -338.92 = -348.33 VA i e 14.72 15.86 18.88 18.82
AR -95.53 -92.60 -86.88 -89.19 FEREI 1.21 1.69 1.92 2.13
HoAth 17.40 20.79 81.43 85.44 KBS 1.84 2.40 2.74 3.00
BTN -44.29 | -134.01 | -56.85 -57.36 RS 5.26 6.45 8.37 10.50
FOHAMERR 97.24 50.00 50.00 50.00 P/E 18.57 13.27 11.68 10.52
KHAE R -160.78 -50.00 -50.00 -50.00 P/B 4.26 3.47 2.68 2.13
Hth 19.26 -134.01 = -56.85 -57.36 EV/EBITDA 9.13 8.62 7.39 6.26
R4 1 A 119.56 77.43 326.19 388.48 P/S 1.96 1.75 1.64 1.53

PRI 2 FIZE,  HPERAT AT

T4 5 EE SCR SO S SR I P S B,



€9 +ERTIEH | CGS
SnlRERY - AsEinik

SrHTAR T B iR A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEAS., RRWEARZE ARG SO0 S BB A X

#3r, AEEREIT LI,
INEB, FOSEATEHIm,

vl

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
H AR RIIE S % P b BB, N RIEIRSS BUE . S B R B ek R AR IE SR MU B 6 B T s PR B, S 4R
WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
BT BARIE o 2% 7 O I B AR B A i o T TR R Sz W7 o SROATIE 257 DA O AR 05 SRR IR AT 52 09, AP LU LN IE,
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
i P AR 7 10 B R R AR 52

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

RIIEFELEEAFNER T 25, BRESRFERREY LIEFRTIEFRZ S, s AR S W K02 A48 4 sl 4 BUE 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
R,

PIESF C B & P EE S E AR R S 55 Bk, BRAR S AU, A AR &S R RRBUR TR IIE 77 . R RINIE S
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &
A FNE 77 B 53R o o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PR
P bR fE W5 Ui
7 S B HEFR Bk IE 10% BA 1
S0 by 4 . A e 4 o : — ‘
FORARER MR o1 12 TR e LA K 6 BN 45 -5% ~ 1096 2 I
BN g W, Edbp: Al —
5 S0 AV, 65 L B N T
N CHCHEME, W= o= R R
7 HH RS B HEFR Bk IE 209 DA 1
R SR LE AR Y ) B = MM S H O T A4 ik - l;?ﬁf *ﬁ}(ﬁﬁ?ﬁfﬁl?ﬁﬁfﬂgf 5(;/ S
X = : of B I i 2K ~ 2
FRED) WA, P DT 50 S5 RON B, AR —e HECRIRE ShoR0% =
M- - e o PR TN A D 0r 07 1
9817 8 DG A FS Ol o HH RS 2 45 Bk I 7 -5% ~ 5% 2 [F]
[ 3 - FEOAS B HEFE HOBR I 5% PA
733
FHERESF R ERAT 7Rk HUGTESE
RN X & i 3088 5l RIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR E S 99 BEE A 31 B Biatiosiil|Ee Fi#an  021-60387901 luyunru_yj@chinastock.com.cn
ZEFEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXAER 8 Skt 1 EMHFIREMAE AL RTHbIX : [ f% 010-80927721 tianwei@chinastock.com.cn

% #i 010-80927755 chuying_yj@chinastock.com.cn

ZNAEIFHE: www.chinastock.com.cn

TESS AR IE SR AP E RPNE T R O A BR A m L 5 A A


mailto:suyiyun_yj@chinastock.com.cn

