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GUOSEN SECURITIES

-

#EIR (002831.S2)

2025 SE IR S iF
Wigia i, RTFBTRIEREL

BL =

LElSTaRiEk, —FEIE IRt B HRIE . 2025H1 AT SCHULA 78.8
{27T/+7.1%; YAREEFE 5. 5 {2 7T/+11. 4%; 3F14EYIAREEFE 5. 6 127T/+7. 1%;
Hrh 202502 YN 41. 8 1Z7T/+7. T%; YAEESEFI5E 3. 1 12 5T/+12. 3%; #03E)3
BAFHE 3.1 25T/+12. 1%,  ERFEAT B SRS STI RIS, JHZR
BFERIESAHILEEARE, IMRRLE, MEREEZISESHR, &5
MREFERERIUCFATEFIT L FRAERES.

MR RNEOE, ERFRIMLSSIESE. SithXE, 2025H1 EX
MU 50. 512 78/-1. 6%, EIMESS 28.2 12 7T/+27. 2%, FEEFKEREER
EEEEEET, 2RHEMAREAATIREIEKNE, BRI RESTK 10
MNER, 40 FEFTEE 40 SMEFEEM R 4 KIRSHuly, 2025 FFFMSENE
MRI, FutARKEINTRERLL GGt ; 7 =mE, 2025H1 HKFlHE
mEE BRAEES M IMRREBSH M~ RN FIH 54. 6/13.0/5.8/3.8
27T, [EIEC+5. 4%/+3. 5%/+6. 8%/+57. 8%, HAIMRLRLEF- SHSRINLLRE B
%, FERZEREWRFMXFBERR M, Hth RN E KT EZRTE
7 R IRRIEKIRE] .

ENEEE TR, BRRFEMRL, BFIEE. 02 EFI1% 23. 3%/-1. 6pct,
EFRRTBEERMNMLT FRECE, UREFZZRAFERI S S
FHEKH RSN, ARIERRTFINS, 02 $HEERE 3. 0%/-0. 4pct,
ETBERE 6. 2%/-0. bpct, A& EZ 4. 4%/-0. 5pct, WMEZERE-0. 7%/-0. bpct;
BFIER 7. 5%/+0. 3pct, BFIGESEAIEHEF-

LT TR, PHADLIFRIEFAZE 70%. AT 470 2025 F£ 53 TR,
E1ZBERRALL 2024 FVAREEFEAES, 2025-2027 F)ARFEFEEKERAR
KT 10%/20%/30%, HEHEERA G IR, 2025 FEFATIUDL 3.9
27T, &5 2025H1 YAREEFER 70. 2%, FhN_E 2025 FEEIEN &YFEEF5E
B9 97. 3%, NEIEMRREKER, PLALLFlH—SREHA

R SCRRFEMARNEAIERR); TiIFESmE; TiFB R ETRA.
IS HREFITN, HF “ATRTET TR
NERIRETKICBELL, MrRESHHEECRFZ T SIARITAKE
B8], £FkE =R M ERY TR ML . ERFRFIFUN, it 2025-2027
FYIRFEFLED RIS 16.8/19.1/21. 1427t (BHE 16.8/19.1/21.112) , [E]
Bt +19%/14%/10% , # ¥ EPS=1.82/2.08/2.29 7T, = ®I B& I X &
PE=14.3/12. 6/11. 4x, %4 “LTF AT R,

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BATT) 15,223 17,157 18, 920 20, 575 22,309
(+/-%) -7.0% 12.7% 10. 3% 8.8% 8. 4%
VARAFE (BA T 1438 1409 1679 1912 2112
(+/-%) -3.3% -2.1% 19.2% 13.8% 10. 5%
FhRWE (T 1.55 1.51 1.82 2.08 2.29
EBIT Margin 11.9% 10. 5% 1. 6% 12.3% 12. 5%
BRI (ROE) 13. 0% 12.3% 13.9% 15. 0% 15.8%
m&EZE (PE) 16.9 17.3 14.3 12.6 1.4
EV/EBITDA 14.5 14.5 1.9 10.7 9.9
g% (PB) 2.20 2.12 1.99 1.89 1.80

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRR R RATTE

EEMRERE | 2025909 H01 H

FXS

QR - MR

RIHIE - BRENR
SO BT ESHHE: ERE

0755-81982606 0755-81983063

chenwe iqi@guosen. com. cn wangzk@guosen. com. cn
$0980520110004 $0980520120004
IESE 3 #0H: S84 ESHSHIN: EH
0755-81981518

zouhuiyang@guosen. com. cn | i jing29@guosen. com. cn

$0980523020001 $0980525080003
AR
B RITR HF K (%)
AEMAE
W& 26.12 ¢
RHE/REBHE 24044/13347 AT
52 BR&EMN/ RN 28.29/19.74 5T
& 3 4NF BHIMRE 98.53 HAT
minER

— #ERHY SPIR300

N P PP P P P P
NANENANEPIENEN NN SN ENIgR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(#ER (002831.S2) -2024 F3R&2025 F—FRETF: —F
EEWFERE, SN R ERRE P FFR) ——2025-05-06
(FaEIRHE (002831.57) -2024 FE=FRSIF: WAFLEEIBF
e, BOLEIRRAR) ——2024-11-06

(HEIR (002831.52) ~-ERRERABERL, 3¢ BEEWH
. LUK ——2024-09-02

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
E1: NEIE WU R IR E2: ATIBRFEIN R ISR
— S (fZ7T) U A YoY — = (770 Yoy
200 ¢ 130% 600 1 25%
180 1 204
160 50.0 F I I ]
140 @0 [ 1 10%
120 -
3 5%
100 300
1 o%
80
© 200 f 1 5%
1 -10%
40 100 F
20
0 0.0
2018 2019 2020 2021 2022 2023 2024 2025H1
f\i‘-‘d\ f»"S)(L rﬁ;?’ @Qy '\?‘Q\ w"& ng;h f\!’gh o 3 f\‘P&
AU U A A L
BRIRE: ARASE. Wind, ESIESEZFHTTEE BRE: AFINE. Wind, ESIESEF s
E3: ARVAREFIE R IEIE E4: B BRFTARSEFIERIEER
3 EEFE (270 FiliEvoy = G EEFE (27T YOy
16.0 1 50% 7.0 30%
14.0 F ” Ja% 40 20%
12.0 f )
13% 59 10%
10,0 f
1 20% '
so | 4.0 0%
1 10%
60 F 3.0 ~10%
4 0%
40 2.0 -20%
20 f —10%
1.0 -30%
0.0

2018 2019 2020 2021 2022 2023 2024

2025H1

202301202302202303202304202401202402202403202404 202501202502

o
S
N

ARNE Wind, EfFIEREFARTEE

ES5: ARIEFFREFR

BRERIR: AFAE. Wind, EfFIESFEFMAERE

E6: NEIPRFEEFRLFFIR

— &FE EF=E

30%
25%
20%
15%
10% [

—_

5% |

2018 2019 2020 2021 2022 2023 2024 2025H1

—BFE EFE

30%

25% |

20%

15% [

10% [

5% [

202301 202302 202303 202304 202401 202402 202403 202404 202501 202502

BRERIR: AFAE. Wind, EfFIESEFMTAER

@

TREEIR: ARIAE. Wind, EfRIERZFARTER
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GUOSEN SECURITIES
E7: ARHEERARER E8: ARIEAE 21
— SRR () I —gEAE  ERERE ——UERRE —FREAS
1.6 ¢ 5%
14 f I 44 il
7% F
1.2 . l 3%
& F
1o v * s f
0.8 F 2% s
0.6 F 2% ¥ F
0.4 [ 1% %
1%
02 [ 1%
0% : : : .
CFowis 2019 2020 202 2022 202 204 H1
202301 202302 202303 202304 202401 202402 202403 202404 202501 202502 i
BRISKEIE: ARNE. Wind, BEIEFEEZ 5 REIR BRIKIRE: ATNG. Wind, EMSIESEZFARAEIE
Fz1: ALEARMGER
BH{E EPS PE PEG
R AFIER _ BHITR
et 24A 25E 26E 27E 24A 25E 26E 27E (25E)
002831.SZ #EFRHE  26.1 240.4 1.5 1.8 2.1 2.3 17.3 14.3 12.6 11.4 1.0 MFART
002228.8Z &A% 3.3 40.4 0.1 0.1 0.2 - 41.6 23.8 17.5 - 0.4 TR
002303.8Z ZEZ7* 4.3 65.8 0.2 0.2 0.3 0.4 23.9 19.5 15.4 12.3 0.8 TR
ERSRIR: Wind, ESIESHESFMARAEEIRFTUN
¥ AXOEERRZRBATNRE wind —HFRES
1B EWHFEIEX Z [EHIE T A BRI T BN E 3



&Y EEis
GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2023 2024 2025 2026E 2027 Flig® (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 3496 2879 3047 3274 3902 EARA 15223 17157 18920 20575 22309
RZUTFRIR 5801 6629 7229 7885 8564  ERRA 11230 12903 14145 15256 16447
FHAE 1619 1749 1979 2138 2288  EALFEERHIM 91 112 114 134 156
Hitbmahs e 654 705 787 862 926  $HEHRRA 417 505 511 556 625
REEZEH 12448 13143 13803 15098 16640 M 970 1089 1165 1244 1346
BlE &~ 6842 6818 6732 6325 5762  WMEER 696 744 795 864 937
TR E R A 699 593 564 535 507 WMEEA 28 (32) 164 155 147
i35 T 2181 1941 1941 1941 1941 BRI (103) (138) (20) (30) (40)
BERERARNMESE
K HARR IS & 16 26 35 43 52 & (15) (33) 80 50 30
AR 22186 22522 23075 23943 24903  Hfthlg A (578) (644) (795) (864) (937)
EEHERRZ SRR
& 4588 4868 4573 4676 4706 ElFE 1790 1766 2087 2388 2641
ISAD Y] 3779 3841 3771 3672 3774 ElSNEWE (21) (30) (15) (15) (20)
Hitvmanatk 798 779 967 1015 1075 FAR® 1769 1736 2072 2373 2621
RaEpABET 9165 9488 9310 9364 9554  FRiSHiEA 275 285 342 403 446
KEAE SRR ES 739 485 485 485 485  DHEEERIRE 56 42 51 58 64
HipKEItAR 691 786 906 1030 1142 VFARFEATSEFE 1438 1409 1679 1912 2112
KHfaGET 1429 1272 1391 1515 1628 HE&ERER (HAT) 2023 2024  2025E  2026E  2027E
ffRa 10595 10760 10701 10879 11182 %7 1438 1409 1679 1912 2112
DEBRRNE 540 279 303 325 348 HEFREEE @ 32 (33) ©) ©)
BRI 11052 11483 12070 12739 13373  ifIEHESH 596 615 718 733 748
BRSNS 22186 22522 23075 23943 24903  ARMEERMR% 15 33 (80) (50) (30)
W58 28 (32) 164 155 147
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) 979 (598)  (709)  (818)  (623)
BRI 1.55 1.51 1.82 2.08 229 HE 30 (23) 56 25 26
BRRLF 0.83 1.20 1.19 1.35 1.61 SEERDHAER 3054 1468 1632 1799 2230
FRREE 11.88  12.34  13.11  13.84  14.53 HAFX 0 (548) (490) (246) (123)
ROIC 10% 10% 1% 12% 13 HERAWER (656) (304) 422 (180) (21)
ROE 13% 12% 14% 15% 6% RAFIHALRKE (664)  (863) 7D 438)  (153)
EFZ 26% 25% 25% 26% 26%  WEMFE 19 14 0 0 0
EBIT Margin 12% 1% 12% 12% 3% AfFEEL (835) (253) 0 0 0
EBITDA Margin 16% 14% 15% 16% 6% ZATERL RIS (770)  (1121)  (1092)  (1243)  (1478)
9Nt 7% 13% 10% 9% 8%  HEMBENER 979 1512 (295) 103 29
AR KR —3% 2% 19% 14% 0% EMEEHWER (2212)  (1222)  (1386)  (1139)  (1449)
BERER 50% 49% 48% 47% 6%  DMERTI 179 617) 169 226 628
BEax 3.2% 4. 6% 4.5% 5.1% 6.1%  HMAFNHAIIRE 3317 3496 2879 3047 3274
P/E 16.9 17.3 14.3 12.6 .4 S=HESHERKE 3496 2879 3047 3274 3902
P/B 2.2 2.1 2.0 1.9 1.8 i EmRISR 0 977 1348 1764 2325
EV/EBITDA 14.5 14.5 1.9 10.7 9.9  WEAMBNER 0 2236 916 1739 2232

BRBRIR: Wind, EfSIESESHSEATUN
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GUOSEN SECURITIES

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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R4 : 518046 2#l: 0755-82130833
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