ESit%H

GUOSEN SECURITIES

-

2AKEE (000526. SZ)

EHEMRERE | 20509502 H

2025H1 MELBEEWREY K, HPEFRELIHS

AR

2025 £ EHFARSEIYAREFE 2. 3427T, [FIELIEK 42%. 2025H1, AF]
ST 19. 2 1Z5T/+18%; SEEYARESFIE 2. 3 {2 7T/+42%; NdEEIARESE
FEEA 2.1 127T/+39%, EEFER 1487 AiERohE E=AEiRz. Hef
202502 BZ=SCIMMIN 10. 52 12 70/+15%, YAREAFISE 1. 56 {Z.70/+40%, IELE
F—FERESMEKSE . ERRIMNRRE, ARFESREES TR
R, AU RIFEEFFTER.

BEMEEBEE W, sHeUEiaElik. 8E 2025H1 #ik, AFETA
ML Sl 300 Fir, FERZOUTHE 5200 A, £ BHIHE)IEHEE 30 BF, Al
FHARFRLATK, HIMARIFE T2 BHIBIEERERE ABEE 7500 A

2025 FF FHENTHER @, IRESFSEEIIME R 16. 29 127T/+9. 9% HiK
BRIGAIREENN 5. 97 {ZTT/+3. 7%, —TE HFIEHESIE, SPmAlN.

HIE N R, A5 FEGIFS. 2025H1 AFARFEFIZERA 12. 0%,

/+2.02pct. FEFIZEH 36. 3%/+0. 26pct, EEEFEFIRKARRIFIEME. 5
B2 E A 22. 0%/-1. 12pct, EAHE/ S/ MAk/ MEZBERAERDH A
6.1%/13.7%/0. 8%/1. 4%, O HI[EIEL+0. 4pct/~1. 1pct/-0. 2pct/-0. 2pct. %H
EBARERIFRNIEMEE LA, MERSERAERMISERERNEREN
=5, MBSBRAXRTBEEESHET AR 2IETRTEXETERES.

esh, ATITF 2025 £ 1 BREIBRMENGTTRI, BRI 66. 8 JT/BREIM
1.1-1. 5 {Z TRzt . ZE 2025 £ 3 A 26 H, ARE5EMAATFHE 6000 77
TTRAE, HESRTHEFE, ZEEEEMARRRARNELD. BEE
LRBFEENRRFEIEE, BARRSEAESEIEE 2051 A, AREH
ESLLSRIZH T At

REERRTR: BREBAOE. BURTEE). AA K. IR ERARR LSRRI,
RN AR MEUHE B SZE TR ER RN TR A Tl 25
MEE, EHERSE. A7 2024 FTHEFELURIMEAIM =3 KT
%, 7£2025 F F¥EFETENIER, HEENFIFERRIEK, AR
TERAGENEBEMK. FHEFAT) 2025-2027 FIAEEFEETEN, 55|
3 2.51/3.01/3.63 1250, XTI EPS A 2.04/2.44/2.95 5T, %R PE Fg
23. 6x/19. 7x/16. 3x, #¥F “iF AT K.

& FF55m Fn it 5 Fe £R 2023 2024 2025E 2026E 2027E

BN (BAT 2,213 2,786 3, 409 4,149 4,953
(+/-%) 23.1% 25.9% 22. 4% 21.7% 19. 4%
AFEER T 154 180 251 301 363
(+/-%) 1312.3% 16.8% 39. 8% 19.8% 20. 7%
FhRWE (T 1.26 1.46 2.04 2.44 2.95
EBIT Margin 1. 7% 10. 4% 9. 4% 10. 2% 10. 7%
BERFNEEE (ROE) 25.5% 21.8% 25.1% 24. 8% 24. 8%
m&EZE (PE) 38.3 33.0 23.6 19.7 16.3
EV/EBITDA 28.0 27.0 28.0 22.7 19.6
g% (PB) 9.74 7.18 5.92 4.89 4.04

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRR R RATTE

AT - WHRAT
HEmS - HE

IESE 3 R0m: Bk ESSHIm: ke
0755-82150809 010-88005377
zengguang@guosen. com. cn zhang|lu5@guosen. com. cn
$0980511040003 $0980521120002

BRA: Bt

zhouy inghao@guosen. com. cn

ERLHIE
BHEITR TR @)
AIBfEE
B n 48.17 5T
RHE/RBHE 5870/5758 B TT
52 BR&EM/ RN 69.30/40. 25 7T
& 3 4NF BHIRE 117.08 BATT
minES
— ¥XHE SPIR300
%)
10.0
0.0
(10.0)
(20.0)
(30.0)

(40.0)
N P PP P P P P
NANENANEPIENEN NN SN ENIgR

R : Wind, ESEFLHMFHEIE
BXMRIRE

(FAHE (000526.52) -2025 FEFFREF, EEZREGEMIE
Mesgy ——2025-04-27

(FXRHE (000526.57) -MER AN MEHLEFIARM, M
BN EGHAPRSERTHA) ——2024-10-29

(FEXRHE (000526.52) : YARERFLEL LSS FRR L,
RO S BFFEURIL) ——2024-08-29

(ERHE (000526.52) : MEWHSEZREIRN, 2HH
HEIENFENRE) ——2024-08-07

(FXRHBE (000526. SZ) —2024 = E[E TS X 8 R {ERIEL
K 28%, BRAUHRIRRSHERE) ——2024-07-08

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2025 £E_E 3 EN TSI EEF5E 2. 30 27T, FIHCHK 42%, 2025 &£ F34F,

NESEMBAN 19.16 27T, EELIE4< 18%; SEIYIREFE 2. 30 12T, [EIEEIEK
42%; ERFRVAREEFER 2.1 27T, FECiEK 39%, —EHEEBFER 1487 AT
RAERENME B B . EEETREINRCH, A RFEEREZES TURAIEE,
A RIFEEMHYR . HA 202502 BFSLIULAN 10. 52 27T, [EECIEK 15%,

YAREEFIE 1. 56 27T, FIELIEE 40%, ELE—FEHRINLKASL.

S FR/, 2025 F LR FEARHEEVIARS ZBA 18.48 27T, FIELIEHK 18%,
RARBKNZLER . ARFEREMUHEET L, BEREHR, M
L& el 300 B, EEREUMEE 5200 A, £ BEIEVIEMET 30 B, A
ESHERLBY K, WINRETEAEBHTEERERE ABER 7500 A.
WEBERAR 200 AT, SEFRAFTE.

E1: 27 2017-2025 3 ERFEWRFELER E2: AT 2017-2025 E3EFENERIFIIRSEFE
L5t
T W AEEFE MAEEIE SR "
=N (2D [EIEE ] -
20.0 - 19.16_ 40y
2.0
18.0 g 29 16.57 16.90 15.82 16.20 1 304
1 1.62
16.0 | | s 7.52
14.0 L 12.96 1 1.5 F
12.0 | 10.57 1 10% 1 - 11
10.0 | 1 0% @9 1 Qlog 0. %eo .90 0.8"°

1.0 F

2017H12018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 RO Z0TEHT AT 2UADH IR, e el 202 ny Zhebl
BRRIE: ARNE, EFIESMRAER FRRIR: ARNE, EEESMRAEE

HEVRRBEK, ARAKRAAFTUEME. 2025 F X FARAMERR. 2
HESWRBIMIMER 16.29 27T, FLLEK 9.9%. HIXRERIAGEFHN5.971Z
7T, FIEEIEK 3. 7%, ZFEARIZHFESE, EPHIABN.

E3: 7] 2021-2025H1 §4 & E4: 2AF] 2021-2025H1 Ak Mk AR S fRME
18.00 It 9 L,
15 ﬂ;)’t 16.29 i 7% 17
16.00 14. 41 gl 14. 82 & r
14.00 | 13.40 ran
o 5.97
200 b 11.30 11.43 &l 5.76
10.00 | 5 4.48 441
8. 21
8,00 |- 4l
6.00 | gl
4.00 | 2 |
o0 | it
0. 00 0 1 1 1
2017H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2021H1 2022H1 2023H1 2024H 2025H1

FRRIE: ARLNE, EEIESMRAER FRRIR: ARNE, EEIESMRmERE

ARG R, PR FIRCHFE. 2025 F£ L3445, QAREAFEFIRSA 12. 0%,

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E5: AT 2017-2025 FHEEEFIERVAFSEFIERN

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

EIELRFA 2. 02pct. EFIZFA 36. 3%, EIELIRFA 0. 26pct, EHEH EEFIFRKRR
o, HlEBRAZERA 22.0%, BT 1. 12pct, HPHE/ S8/ M4/ MK HE
A = 4 3 K 6.1%/13.7%/0.8%/1.4% 7 3 [E K
+0. 43pct/-1. 14pct/-0. 21pct/-0. 17pct. $HERBARETIH/ANIEMIEE LFH,
MEIRHEAEMSERARBAETRTTH. WEEAXRTEEESETARE
EEELTEAETTHEREE.

El6: F] 20172025 L e/ B/ MABRAER

40%

10%

0%

. — HEHFA A —— EBERASHT - &% St
—EHE VARG FIE ’ = =
_ 36, 04%36. 30% it [ 14,0813, 745 o 13, 6%
B4. 77% : 35. 08%30- 04%30. SU% % 1 06%3 74 . 69%
32.90%31_ 9gy %-H%w o 5 qou13: 26%13. 20%
| h-u_hh_q___hﬁk\sz;fiﬁ/,,H\\\H;/,/,ff——Fﬂ————.__
L 2 il 4%
e 11.99% 1.79% 1.74% 1 :
e SR g . ol 2% oon 0,008 'V“_jhz4% 1.47% 1.19% ¢ 93% 1.04% 0,834
" . 7 00% 7.10% L00% 0. 00% T e
N 1?%\6' 10%ls‘ 57%|3‘ 38%\ 1 1% I 1 J 0% 1 ot 1 1 1 I 1 1 |

2017H12018H12019H12020H12021H12022H12023H12024H12025H1

BRRR: ARAE

, EfSIESsprEEE

ERRIR: AR, EfEIESMRmEE

Itesh, AFITF 2025 F 1 BB EIMITR], BAREBIT 66.8 T/BREI 1. 1-1.51Z
TURRMY. BNE 2025 £ 3 A 26 H, ARIE5ERA T 6000 A TRRNEM, HESE
BGFHEFE, ZETEREMNARIRKREABNELD. FEEATRIEMENRFEIEE,
HIRASEFEACEIEE 2051 AT, AEEHIES LSRR T EAit.

BAEN: QRO MBS Z T e M ERRIRIME SR F Tl A 2a M,
HREREE. 07 2024 FETEELCRIERIM 21 skFhEfEsE, 72025 F£ L3
FHaTElER, FEMIAMFLERIEREC, SESN TR NEBEEMK. i
HEFFILBIXT A TR 2025-2027 FYFEREFEFUN 2. 51/3.01/3. 631278, FTRLEPS A
2.04/2.44/2.95 5T, XIRL PE Jg24x/20x/16x, 435 “hFAH" iFEK.

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 807 997 1727 2630 3649 BB 2213 2786 3409 4149 4953
RZUTFRIR 78 109 134 157 192 BdmA 1405 1823 2311 2796 3333
FHAE 11 22 15 24 30 EAFERHMM 11 12 15 19 22
Hitbmahs e 14 29 31 36 47  HERA 164 189 232 280 327
REEZEH 914 1265 2016 2956 4027 EBER 347 438 492 581 684
ElE &~ 195 208 315 317 287 WL HEA 27 35 39 48 57
TR EEREAM 25 14 14 13 12 WMEEA 59 53 5 %) (22)
BAM B = 1958 2268 2268 2268 2268 B 3 6 3 3 3
BERERARNMESE
KHARRIIR & 60 73 80 78 84 & ) 5 3 (60) (100)
#EEit 3152 3828 4693 5632 6678  EHlg m (30) 31 (29) 37
EEHERRZ SRR
faf& 455 784 941 1129 1354 EdlFE 226 252 329 393 475
ISAD Y] 0 0 0 0 0 Bdshes (5) (13) 0 0 0
Hitvmanatk 1478 1789 2293 2772 3257 FEEE 221 239 329 393 475
RaEpABET 1933 2573 3234 3901 4612 FRiSTHER 68 63 82 98 119
KEABR R R TR % 338 3 3 3 3 DR FRIRE 1 (3) (5) (6) @)
HipKEItAR 291 450 475 539 622 VARTEATARFIE 154 180 251 301 363
KHfaGET 629 453 478 542 625 H&REFR (AAX) 2023 2024  2025E  2026E  2027E
fRa 2563 3026 3712 4443 5237 &FiE 154 180 251 301 363
DEBRRNE (14 (23) (1) (23) (24) BEREES (10) 26 10 1 @
BRI 604 825 1001 1212 1466 IR 43 43 25 33 40
BRI 3152 3828 4693 5632 6678 AR MEERMRK 3 ®) ®) 60 100
55 82 FB 59 53 5 @ 22)
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 180 129 519 507 512
BRI 1.26 1.46 2.04 2.44 2,95 HE 9 (29) ® ©) 3
BRRLF 0.22 0.48 0. 61 0.73 0.88 ZEEINLRE 379 343 794 899 1013
FRR R 4.95 6.71 8.14 9.85 11.91 HAFX 0 73) (130) a17) (105)
ROIC 10. 14% 13. 46% 18% 28% 42% HE#AMESR ) (104) 0 0 0
ROE 25.46%  21.77% 25% 25% 25% BEEDMET 24 (190) (136) (115) (111)
EF% 37% 35% 32% 33% 3% AEMFE 0 20 0 0 0
EBIT Margin 12% 10% 9% 10% 1% AREEL 338 (335) 0 0 0
EBITDA Margin 14% 12% 10% 1% e ZAEREL RS (26) (59) (75) 90 (109
1 9N: 313 23% 26% 22% 22% 9%  HEmERSR (1095) 805 157 188 226
KR 1312% 17% 40% 20% 2% EEESDIER @7 38 81 98 117
BEGER 81% 78% 79% 78% 78%  HEFTR (68) 191 739 881 1019
REx 0.4% 1.0% 1.3% 1.5% 1.8%  EHAENBIIRE 875 807 997 1727 2630
P/E 38.3 33.0 23.6 19.7 16.3 SHBESHEAREH 807 997 1736 2609 3649
P/B 9.7 7.2 5.9 4.9 40 plrE®RRSHR 0 312 653 741 844
EV/EBITDA 28.0 27.0 28.0 22.7 9.6 mEasENER 0 782 806 935 1086
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



