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gAML, FANUSATFEARKY X

E: N E) L A 2025 S F 3R, 2025H1, 28] N 163 127, ) tb+19%,
Ja4 A 21.1 1270, Bl H+39%, ¥ 2025Q2, /54 86 12T, BB A A
Bl tb4+19%, FRtb+12%, V384 )08 12.1 1270, Bl b+39%, E#Rb+34%.

1k R, RE 4 1T
Q2 R FRMEK, Bh A LG RFH. MTiHkA, 1)AF: 2025HL,  wrkirs N
ENHEEREAL X 694 7 4, FlHAR 40%; M LIRAT 72 T 4A, 08 A 29 H &M () 31.88
Fltb-13%. T3 TAEXTME T KIZS, 38 HL L EIN 58.7 12T, &4 (8F%) 134,180.56
G 36%, F+9%; 2) Kd: 2025H1, FE TAZ T & 16329.6 7 A (FHR) 4,208.93
4, Fl3gK 5.5%. T i FAMER R Ish R Tk FE R, 28 HL L4500 4 gdmdn (%) 98.86
A 103.9127T, & 64%, FHb+25%. 30 B BHRRE (BHMK) 93.70

WL EET, RARARME, 2025H1, A4 LAE 28.1%, A BHAAF
+0.7pct, 44812 13.2%, Flr+2.0pct, ¥ 2025Q2, A3 4t £,

FI% 203%, Fl+ldpct, Fib+2.4pct, A& S AIE 14.1%, R g R 77%300
+2.0pct, FRib+2.1pct, Tt & A0S @Al 7 a4, AR 94% -
BRI, AR AR, AT R B A R Y KR
ok SF, 8 HL AR ARHELAE 28%, Fl+0.7pct, AFE 68% 1
R £4) % 28%, Fl e +0.7pct. 5 A 3%, 2025H1, 23] 214 3 A & 12.0%, 42% -
Flre-0.9pct, H 44 & /% 32/ M 5/ AR A 5 A & Rk 4 %1-0.3/-0.9/+0.6/- 16%
0.3pct.
-10% T T 1
BB FEABNEA, HEFBHZAKGE, WEASTLE S it 4 20409 200412 200504 202508

PAETTRATALE A 5o F 2005 FHRZAT4E 48, 2026 F4¥
#5510 74, 2027 4% 50 7-100 7 4. AR EMBITE, O
OTF B A T RIEIR, 8] PEARE RN E RN BAMNGPAT BARIEH]  940%F Tk
BARBAE FRWRE, BETAET 3810, ELE463% kA ZHT  Hkie#4%45: S0680521120002
HEARAL, T BT LR BAE S, RN AR 5EIBA4E U dingyimeng@gsza.com
FRESARBIE S, A RASRARE S BT RRAMGE, foog TP =

PRATA AT ERRL . KAl K. EA, SFRE P AR, JpEgg MR S0680524040005
T — A5 B SIA SRR, FIT SRRt ¥iA: jiangyingl@gszq.com

: : AX AR
BAVRR: % EE| T #HEREHR, RAKAS) 2025-2027 4285 ]85 ks
A LA % 42/53/61 1270, *F R PE 4514 32/26/22 4%, #HhiF “FEAN” iF 1 (A4 (002050.52): LAAFH, FaERE

R, ABHEEY  2025-04-30
o ) 2. (=% % (002050.52): L& oFHM, FEmE
A7 RMANHIES), BT RRIAY, TLhESmE, AAEHEAEAEINY  2025-03-27
M%&ks*ﬁ: 2023A 2024A 2025E 2026E 2027E 3\ «—:—%%’;}E(OOZOSOSZ ) }]ﬁ}'ﬁ}]aﬁﬂyii5—f‘jﬁ%, ‘}»‘Eé
BAMAN (FFA) 24,558 27,947 33,228 37,853 43,975 Fan ) deghigiEAR)  2025-02-04
¥k % yoy (%) 15.0 13.8 18.9 13.9 16.2
Vaf4 AR (FF ) 2,921 3,099 4,242 5,265 6,105
¥EE yoy (%) 13.5 6.1 36.9 24.1 15.9
EPS s #T#% (7T/%) 1.45
BHRFREE (%) 16.3 16.1 10.7 11.9 12.3
P/E (4%) 45.9 433 31.6 25.5 22.0
P/B (42) 7.5 7.0 3.4 3.0 2.7

FAHER: Wind, [EEERGFLEEF 2 BH% 2025 # 08 F 29 H K14
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2025 09 /101 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 20072 22301 43391 48400 54428 22 N 24558 27947 33228 37853 43975
E/ 0 6585 5249 23225 26104 29199 Bl R A 17774 20270 23853 27134 31439
FLMCEAE Bk 8251 9628 12922 14195 16002 B WA B An 140 171 199 227 242
BN Rl E 228 258 277 315 366 A 598 726 665 757 880
IR 2K 134 159 186 212 245 %32 %A 1476 1767 1994 2309 2726
AR 4601 5280 5764 6557 7598 & 1097 1352 1661 1968 2331
AT 274 1727 1017 1017 1017 4% R 73 -44 25 -536 -574
ERHF~ 11819 14054 16675 18756 21261 & BALAR K -55 -63 -16 -19 21
KK 38 4 41 41 41 SN, 188 229 241 292 352
B 5 % = 7730 9794 11793 13186 14904 IARMAEE Sl 48 91 0 0 0
X% Wi 844 1075 1340 1501 1658 Eed -131 -16 33 -38 -44
H AR K 3207 3144 3502 4030 4659 REREWEA 9 3 0 0 0
FE & 31891 36355 60066 67156 75689 ) 3553 3710 5022 6229 7218
#sh 5tk 11819 13633 17232 19447 22162 RIS 15 10 10 12 11
B 1212 1553 2053 2353 2553 Bl 15 28 22 21 18
FLAT ZAR B AR 7867 9777 12059 13718 15894 FIAEH 3553 3692 5011 6219 7211
H A R AR 2740 2303 3120 3376 3714 PrAFAL 620 580 752 933 1082
3 Fsh R 2008 3202 2953 3168 3583 40 2934 3112 4259 5287 6129
KR 1031 2046 1746 1946 VB ARSA 13 13 17 21 25
e RS TR 977 1156 1207 1222 V3 BB 8) A8 2921 3099 4242 5265 6105
et 13827 16835 20185 22616 25745 EBITDA 4396 4827 6067 6834 7970
B HIRF ARG 169 222 239 260 285 EPS (L/F%) 0.69 0.74 1.01 1.25 1.45
MR 3733 3732 4147 4147 4147
FANAR 3456 3271 19322 19322 19322 FEMHFE
R & 11015 12814 16540 21179 26558 2R 2023A 2024A 2025E 2026E 2027E
V2 BN G AR A 17894 19298 39641 44280 49659 Bk
R AR RS 31891 36355 60066 67156 75689 Z N (%) 15.0 13.8 18.9 13.9 16.2
& W A138 (%) 15.8 4.4 354 24.0 15.9
)2 8 B8] A AL (%) 13.5 6.1 36.9 24.1 15.9
FAH
24 % (%) 27.6 27.5 28.2 28.3 28.5
NEFER (FHL) %A% (%) 11.9 11.1 12.8 13.9 13.9
St 2023A  2024A  2025E  2026E  2027E ROE(%) 16.3 16.1 10.7 11.9 12.3
BEEHRAER 3724 4367 4912 6496 7353 ROIC(%) 13.4 13.4 9.5 9.6 10.0
A 2934 3112 4259 5287 6129 AR
B Fe4k 827 1029 1031 1151 1333 H 7 (%) 43.4 46.3 33.6 33.7 34.0
W49 A -26 89 193 207 235 # A E (%) -148 4.2 451 457 457
FHME 130 22 33 38 44 R 1.7 1.6 2.5 2.5 2.5
TEFEED -284 -104 -599 -215 -418 ®F 1.3 1.1 2.1 2.1 2.1
2B NA R 143 219 -5 29 28 BB
EREHALR -1209  -3512  -3685  -3299  -3910 B AR 0.8 0.8 0.7 0.6 0.6
PRI 2154  -3181  -3651  -3261  -3866 MK B 4 5 4.5 4.4 4.0 3.8 3.9
KA -4 -10 0 0 0 LA K ) 4 5 4.3 3.9 3.4 3.2 3.2
AL R IR 949 -320 -33 -38 -44 HRIAF (L)
EXEDRALRK -1092  -955 16760  -318 -347 B R (RH ) 0.69 0.74 1.01 1.25 1.45
52 HAth K -82 341 500 300 200 BRAETNA AR E) 0.88 1.04 1.17 1.54 1.75
KHE R -771 1015 -300 200 400 FIA T (AT ) 4.25 4.58 9.42 10.52  11.80
38 PRI Am 142 0 414 0 0 &
FANARIE o 3173 -184 16050 0 0 P/E 45.9 43.3 31.6 25.5 22.0
EEFINAA 3554 2127 95 -818 -947 P/B 7.5 7.0 3.4 3.0 2.7
P53 iR 1575 -181 17976 2879 3096 EV/EBITDA 24.4 18.0 19.2 16.7 14.0

RAFETE: Wind, B #EIERGFLEAF  JE:
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S dr A

H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
A EAE. DRSO RAIBAE I, AN E) R3IRE F 49 N BT RABMEE DR B TIatk. ARE T AT 098 F
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BRFREE, BEEFTHHELT, A8 B AKNE) 8 LBV T 2 A AIRE b 35 B AGN8) BT R AT FF HE4T
Ry, AT EE A X BN ) IE fE AR A R G IR IR KARAT . W4 9] Ao ok T 5 A AP Bk IR 4

KIBE AT “E BAEAF RFAENE” IR . REFHANE BEIRR, FTIMRAATREST ABE AT ETH X
KA BH . AT RIAALS] H . PR ARSE, SRR B A “BAIEAARH”, ARF AREHATH RS 6 H)
EER 3

27T 5 B

ARIREF 4 oA IR 7 B RATEA F BHEA L2432 T 691E AR T B0 Pk T A8 S 69 F L 1ERE ), AIREPT R
R EGAEAT LB A o R T BRAVT ARG IE A A RAT A AN AT ik, SR = F 9 E R Tk . RATPTIFIRB 8
AT AL H . NEAE R TEE RRE F ) BRI T ENSIIEH AR EIRE .

AN
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk A 10% A L
) RIS FT
El L&
Hoht: LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51 XF ek X 22
BER¥T E i3
BR%: 100077 BR%: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
# 3 |
Wib: & G TSI RRE P KiE 1115 T W4T KA Hik: R T4 8 X484 =55 100 5 %A= KB 24 #
BR%: 330038 Bi%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com
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