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GUOSHENG SECURITIES
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EFRRRE | FFREIT

2025 % 08 A 28 B

#2358 (601699.SH)
Q2 MK, LR

A8 Z A 2025 fFF 3R sk 4. 2025H1 F A 140.69 1250, F

P Y 20.31%; Va4 A8 13.48 127, Rl Y 39.44%. 2025Q2

BAbliN 71.01 12T, BB 21.05%, 3RH+1.92%; )34 4]

6.91 127, Rl 26.39%, Hib+5.10%.

Q2 "k A R K &, " RARERAL.

> FAERA, 2025H1 o E) BBk 2 2863 ek, FH43.5%, B e
WA 2 2525 Fed, Bl +2.9%, H PR E 1279 Zek, Rl
-7.12%, LA F 1261 ek, F16-9.0%, *Hek =% 1098 7k,
Bl +13.2%, "heR34s 2 1083 Zek, B H+15.7%. 25Q2 /3]
YL =% 1506 ek, FH+4.4%, L4 R~ S 641 Heb, R
F-12.4%, "ok L = % 583 Fek, B Hb420.2%; B 14k 1338
ek, B H+5.0%, R4 # 652 Frk, FH-10.7%, "R
Yi4Y & 566 Zot, Fl+18.7%.

> FMRA, 2025H1 &) v Bz 4 516 U/ek, FlH-24.4%.
25Q2 /3] sk 22 A E N 493 ek, ) E6-27.2%, FRE6-9.2%:;
2025H1 2\ 8] s 4z A A Ak 318 7ufeb, FlH-14.4%, 25Q2 223
b 4B AN 298 Lok, FlH-18.4%, FRit-12.4%.

RN AT & LAY, Q3 kbiH B kB A,

> 7A 22 BFBERERZS P CRE, BRERAHFALI R L
EF Q8 BEFHT A FHE., e, BERMKITRMEE R, #,
Z 8 A 27 B LB REu R A A 1070 Tfek, CikE|F
MR EM. B AR AL T Bk, R E 2025 4 8 A
27 B, 8 A L®RE kB A N304 1044 T/E, 42 Q2
B B 15.31%, )44 L Bk Rk A, Q3 kg AH 2
WG,

KA 60 Feb [545 F 1A, B A NF BV TR,

> 8 A 27 Bna KAk, ERTETAE LEREERARLRA
PEALAFRANE] (VAT RAR “BRABEL”) BT BF F (60 7/,
K 80% ), F5PBARKH AT RAF. RAR L 2024 £ T 4454
ek F42 7k A, 2024 4 2025H1 #1E 55 4-7469. -157 7
A, BATAE) st LR K TR E S, A A KBRS T8 A
At es, EXMFR TRV THE, RSEFE

25 75 vk LI AR I M4 AL

> 8 A 27 Baa KA, BA N 2023 SFE FEA 6L Bk
IRAY B PR GAME BALA TR E) (VA F AR “3a% £40”, Bk
85.694% )P A 25 75 vk 4 A F AR 3G AT AT AR AL 4RI 2024
by KB AR 6 B A8 AR R ) A 1534 600-800 L/ek
25 T7 vk AL FE AR 4G ARIT A4 A 1.5-2 107,

BFEW ., ZEBIRIIEMARAD LT ERA S, VAR NG HE e RIG A,

TR b R RIS H, AN LA 2025-2027 R A AR

n. EAVI 2025-2027 53] )28 A1 4 5] A 35.50 1250, 50.40

1L, 61.47 107, 5 PE 454 11.0X. 7.7X. 6.3X.

KT ERMBRE TR, BERERRARAL, A5 &8 RAM

.

S o

A7k

BAR IR

08 A 27 B #EM ()
BT (BHA)
ERA (BAR)
HFhdARBR (%)
RRE(FHMK)

13.03
38,978.06
2,991.41
100.00

69.40

A A S

— 5 I
40% -

26% -
12% A
-2%

-16% A

PiR300

-30%

2024-08  2024-12

2025-04

2025-08

HeA

LH IR 3= 24
ke F %5 S0680520070001
¥R45: zhangjinming@gszg.com
AR pUP L=

AkIEF %5 S0680524070012
#RA5: liuliyu@gszq.com

AP BEN

AbIEFH %5 S0680524100001
#R4: gaoziming@gszqg.com
AH IR £

PALIEF %5 S0680525080006
B3 #6: luhao@gszq.com

AHIF RER
ke F %5 S0680525080005
¥R 4: zhangzhuoran@gszq.com

A KRR,

1. (%% 3R4% (601699.SH): 3R MEAIGHTH, i

MEik) 2025-04-29

2. (3t%36e (601699.SH): M AR kg, 3

gt T4 £ &Y 2024-10-31

3. (F-%34e (601699.SH): F4EIR AL A, 3G AR

M~ Hrée & &) 2024-08-23

1T ERIRER T2 Y
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2025 5 08 /] 28 H

W $-484F 2023A 2024A 2025E 2026E 2027E
BAMAN (FHL) 43,137 35,850 36,760 40,918 44,539
#kE yoy (%) -20.6 -16.9 2.5 11.3 8.8
Va4 AR (B H ) 7,922 2,450 3,550 5,040 6,147
¥EFE yoy (%) -44.1 -69.1 44.9 42.0 22.0
EPS Z##% (/L/%) 2.65 0.82 1.19 1.68 2.05
BHFREE (%) 16.5 5.3 7.4 10.0 11.5
P/E (12) 4.9 15.9 11.0 7.7 6.3
P/B (12) 0.8 0.8 0.8 0.8 0.7

FALE R Wind, [E2#7EX5F5 FF

Z: RO 2025 F 08 A 27 H KA
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GUOSHENG SECURITIES

2025 5 08 /] 28 H

T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
ik 41392 23751 27244 60147 76208 22 N 43137 35850 36760 40918 44539
E/ 0 26751 12581 15263 28493 35447 EL 9PN 22555 22609 22582 23695 24781
FLMCEAE AR 3232 3607 2984 12343 17473 B WA B An 3581 3671 3676 4174 4588
BN Rl E 140 93 106 407 539 2% 155 171 165 180 205
IR 2K 184 111 205 876 1159 %32 %A 3610 3732 3823 4276 4721
B 1236 766 1046 2069 2366 &g 1580 1136 1158 1105 1203
AT 9848 6594 7639 15960 19224 W4 A -26 135 -102 -133 -283
ERHF~ 45371 56534 57088 60059 62996 & BALAR K -47 -46 13 14 35
KK 1625 1599 1599 1599 1599 SN, 122 85 98 102 95
B & % = 28973 27803 26650 25265 23724 IARMAEE Sl 0 0 0 0 0
PR v 11263 23628 26683 31637 36579 Eed
H AR K 3510 3504 2156 1558 1093 FE R Bl 0 27 9 12 16
FE & 86762 80285 84332 120206 139204 ) 11711 4186 5586 7780 9501
#sh 5tk 29906 25922 27849 60390 75336 RIS 66 99 72 79 83
42 HIE IR 1050 0 0 0 0 ERZ & 116 178 297 197 224
FATEEA R AR 16783 15290 16822 35848 45138 F) &R 11661 4107 5362 7662 9360
H A R AR 12073 10632 11027 24542 30198 PrAFAL 2386 1240 1288 1801 2228
3 Fsh R 7437 6387 6087 6083 6079 4 9275 2867 4074 5862 7133
BT 23 20 18 16 14 VB ARSA 1354 418 524 821 986
e RS TR 7414 6367 6069 6067 6065 V3 BB 8) A8 7922 2450 3550 5040 6147
et 37343 32309 33936 66472 81415 EBITDA 15562 7228 9829 12386 13511
VB R 1359 1772 2296 3118 4103 EPS (/ML) 2.65 0.82 1.19 1.68 2.05
MR 2991 2991 2991 2991 2991
KRN 1698 1703 1703 1703 1703 FEMHFE
B HE 36089 33785 35558 38075 41144 Lt 2023A 2024A 2025E 2026E 2027E
V2 BN G AR A 48060 46204 48100 50616 53686 Bk
e AR AR 86762 80285 84332 120206 139204 Z N (%) 206  -16.9 2.5 11.3 8.8
& W A138 (%) 42.8 -643 335 39.3 22.1
)2 8 B8] A AL (%) 441 -69.1 449 42.0 22.0
AN A
24 % (%) 47.7 36.9 38.6 42.1 44.4
NEFER (FHL) #H) % (%) 18.4 6.8 9.7 12.3 13.8
St 2023A  2024A  2025E  2026E  2027E ROE(%) 16.5 5.3 7.4 10.0 11.5
BEEHRAER 8852 4964 10052 23685 17504 ROIC(%) 18.0 6.0 7.7 10.5 11.7
A 9275 2867 4074 5862 7133 AR
B Fe4k 3867 2985 4570 4856 4433 H 7 (%) 43.0 40.2 40.2 55.3 58.5
W49 A 401 443 40 40 39 # RAR O E(%) 49.4  -233 276 505 -59.0
HFERK -30 -52 -8 -30 -30 R 1.4 0.9 1.0 1.0 1.0
TEFEED 4713 -1239 1174 12867 5840 R E 1.3 0.9 0.9 0.9 1.0
2B NA R 53 -41 203 91 90 BB
BEEHRLR 383 -12823 -5319  -7888  -7429 B R AR 0.5 0.4 0.4 0.4 0.3
PRI -670 -12865 -5341  -7918  -7459 MK B 4 5 12.6 10.7 11.4 5.4 3.0
e -1 1 1 0 0 LA K ) 4 5 1.4 1.5 1.5 1.0 0.7
BRI 1054 41 21 30 30 EBRAT (L)
EREHRER -13134 -6959 2050  -2567  -3121 FEWO R (AT ) 2.65 0.82 1.19 1.68 2.05
4R 710 -1050 0 0 0 HRGZENLRRATME) 296 1.66 3.36 7.92 5.85
KHE R -75 -3 -2 -2 2 FIA T (AT ) 16.07 1545 16.08 16.92 17.95
38 PRI e 0 0 0 0 0 AR
FANARIG Ao 1 6 0 0 0 P/E 4.9 15.9 11.0 7.7 6.3
EEFINAA -12350 -5912  -2048  -2565  -3119 P/B 0.8 0.8 0.8 0.8 0.7
A5 Y8 R -3899  -14818 2683 13230 6954 EV/EBITDA 2.6 4.4 2.5 1.0 0.4

RAFETE: Wind, B #EIERGFLEAF  JE:

19 2025 F 08 A 27 £ Kt
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b L

B BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE] P
1B RH ., A RARBEKAKIARERNLARFP ., BIEMELT, ANE) RAAET AR AL AR E F 41T R 2 P75
AT R AR T AE.

A& 6945 & H) R R T AN S AA TTAZ 69T T4, A2 AN 3] B H AR TA R 9% 515 809 o o M R 7 M RAREATRIE,
RIS P oy EIATRMAE B AN E) TR A ARE S B ey Py, TaaletEs, ERRFE, KNG TEESA
REPTRAA. FINAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A AREPTAZETE
TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

ANE] A RBEREEI. AE, BABREFEGTH. TEL, ZN. FERENRARBELREPFERALZA, M RAEAT
R HIE. R RAS ORI, AN E) ThARE F 49 1) 20 AR U AT de R, RARE P AT 45 4945
BIRE TR RESANANEF . TMARE P AAERIEIN, BFH L ANH O F4HF R, T EEGAER AIRE RN
2, TEAMABRE AR E TR E—R £,
FERAHRIEE, EHREFTOHERLT, A8 B KNS 6 LBV T i 2HA AIRE b 35 A9 3) BT R AT 64 4T
R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
AARE AT “E BAEAA FRFTAENE]” FTA . REFHANE HEIZA, AETHM R ATIFS RIRE HATEATH X 69
KA B AT RIAALS]| . PR ARS, SRR B A “BAIEAARH”, ARF AREHATH RS 6 M)
EER 3

27T 5 B
RAREFE L oM P 5 B BATEA b BEA L2 T e iE AL T Lk TR A8 5 o9 & L AR /), AIREPT R
R EGAEAT LB A o R T BRAVT ARG IE A A RAT A AN AT ik, SR = F 9 E R Trh . RATPTIFIRB 8
TR AL AT E . RERFERIYTEE ARE P LARZ T EURIEA HERNEIRA .

FFARLEHLIA
BRI BATA L | HLA
IPBRATE A RE LA B B4 6 S A 18] B (AT Ak FEN | AR R A R SRR £ 15% A £
1550 ARRT LA SR T A, BP AT || S | AR SRR AORE £ 5%~ 15%2 1
B9oAP IR 300 8HH R T ZAT B ZHAAR A1 | T k| At R A SO A 5% + 5% 2
SR AL AT 4G ) R E AT AR AL (AT 452k AR eY ) B | AR B A S Ak e 5%V B
AR BAT G EREFAF BRI E, 2R WHE | AR B R4 EORME A 10%0A B
T PAATE 500 18RI B RS AR A KA s | TTE | AR FLEI AR AR £ -10%+10%
Z_19]
B | AR B RSk A 10% A 1
B B E 5B FT
EL -3 i
ot LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51Kk X 22
HHEKTE H
% 100077 R Z: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
@8 EI|
Wik & B A AT R RVE Y ki 1115 B RARAT AL Huhk: 3R] W48 8 K455 = 3% 100 5 Ao KL 24 4%
R %: 330038 r%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

HR44: gsresearch@gszqg.com
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