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GUOSHENG SECURITIES

PEARIRE | FFR ST
202509 A 04 B

Y4544 (300926.SZ)
bR HHEK, TROELERBET

B N5 KA 2025 FF 3R, 2025 4 H1, 280N 25 127, Rl
+46%; JaE4 A 3.5 1070, FlH+52%; L 2025 4 Q2, A& A
14 1274, FlH+53%, 3Rb+28%; Ja#4%4)iE 2.0 2T, FH+55%,
b +36%.

BB PRE, THLGE LK. Q2, BAFLRELE 295 7 4E, K
H426%, R B4 % 10.7 H4%, Fb+138%, #AA45% 11.1 743,
FEb+19%, S45F 10.3 Z4H, HRH+10%, 43 13.4 74, IR
t+53%, SH)455 70.9 T4E, Fb+1%. % E TR THFIE+S
B LEM), 3] 2025Q2 M 14 107T, R /ER+53%/+28%; )34 A
i 2.0 12T, Fl/ERH+55%/+36%. #)EE 5 @, 2025Q2, A3 44E £
A& 25.1%, F)/3R-4.2/-0.8pct, 44 & % HE 144%, R/
+0.2/+0.8pct.

2 HIEARLE, TRAFFERBET. ERFMFEEMH. BT
YT, AT WA R P FATE IR, FIE R RAL. ARG 7 AR
N EEHR AL 54, LERAE, PORIRE., 8. HARAE . A
WA —HRMUEHB RS KA T TR, BB RGR EAEL
FFE . Hlkse S, WRAEPR, T TERGRA. AEKE, BT
ANEMINGFE FAR, I LEZE, FIaT, N8RRI EH L5
K, ESHRIXRERG R, HIRB AR

EFITERR, FRBERBHRBPEE., 28 T 2E P HREAE RNt
— BN BEE R, QIEFALEMG. AN, WS RIEA
Ko, phTid, AR SHF. NE LA E, FESEROFE Y.
Wi, WIREF TR, EFITEALL, NEYREMER, KT8 Zik
AL, TR WRIUARE R AN, BlEA B —RMUES, # AR
R ZFRFHT, TR BHRE S ITEE R, BN SE) SRR

BATR: X HE T FHEP HREL, RMNFAtE] 2025-2027 F )24
B %) %4 8.6/11.3/13.7 1, *F 5 15/11/9 4% PE, 44 “EN” 1F4K.

ReR T RAAMAEES); B P4 ERATAM; HEF BRI ATH.

JRFAZ &

W 4845 2023A 2024A 2025E 2026E 2027E
BAMAN (FFL) 2,600 4,227 6,129 7,908 9,490
Wk E yoy (%) 87.0 62.5 45.0 29.0 20.0
VaERAAE (F 5 L) 309 613 861 1,130 1,371
WK FE yoy (%) 108.2 98.7 40.4 31.2 213
EPS & #1454 (/%) 0.71 1.41 1.98 2.60 3.16
BREFREE (%) 17.7 24.6 24.2 24.7 23.6
P/E (4%) 40.6 20.4 14.5 11.1 9.1
P/B (4%) 7.2 5.0 3.5 2.7 2.2

FAFRTR: Wind, B BEZRGZEFF Z: B 2025 F 09 A 01 B K8 H#

Ak A R
AR IR EIN
09 A 01 B4 &M (L) 28.82
EHE (L) 12,516.79
EEA (BFK) 434.31
A g dREn (%) 65.23
30 B HHRRE (BHK) 6.87
B A
e AR AR FiE300
80%
62%
44%
26%
8%
-10% + : : :
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LA I TR

kiEF %5 S0680521120002
BR45: dingyimeng@gszq.com
RHIF TE

HPALIEF %5 S0680524040005
WRA4: jiangyingl@gszqg.com

LTS

1. (AL (300926.5Z ): M & P F R E -+~
& R, Wahoaa) kAR TIAY  2025-04-15

2. (HHRAHL (300926.5Z): 45 A-TR, HrEtis
P wsksgig k)  2025-04-01

3. (HHMAAHL (300926.5Z): 4B, HEin R
P sk giak gy 2025-01-17
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2025 09 A 04 B

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 3015 3872 4141 5385 6952 E2 T IN 2600 4227 6129 7908 9490
P4 508 528 398 616 1268 Bk A 1936 3059 4480 5757 6899
R ZIEB Rk 1171 1858 1788 2307 2768 B WAt A Ae 9 15 21 28 33
S B AR 5 4 7 9 11 2k 3 A 10 11 18 24 28
H ks 52 69 112 144 172 F3E A 92 138 190 261 323
Yoy 907 1120 1443 1821 2162 Cir& g 85 161 239 316 389
EAATH K 372 292 394 488 572 W49 Al 30 66 107 124 139
FERHK > 1932 3175 4228 4875 5345 = RALAR K -48 -63 -50 -48 -40
K IEH 0 0 0 0 0 bl 4 8 12 8 9
B2 5~ 1199 2091 2778 3200 3464 ARNEE S 0 0 0 0 0
PRk i 111 344 539 714 869 FRAIKE 0 0 0 0 0
AR T~ 621 740 910 961 1011 FER B dA 0 0 0 0 0
S a3 4946 7047 8369 10260 12297 2 b3 373 672 1035 1358 1648
i R A% 2623 3727 3871 4679 5416 ERIRINTON 2 2 2 3 3
£8P K 458 926 1126 1276 1426 B sh 3k 0 2 0 0 0
AT Z/B AT 1666 2228 2029 2607 3124 LIPERE 375 673 1037 1361 1651
HA A AR 499 573 717 796 866 PrAFAt 66 59 176 231 281
L b 3 584 829 933 1003 1073 HA)E 309 613 861 1130 1371
P 178 530 580 630 680 Y HIEF AR 0 0 0 0 0
bR Ak 406 298 352 372 392 V3 BN 5) 4 A8 309 613 861 1130 1371
R At 3207 4556 4804 5681 6489 EBITDA 502 905 1468 1873 2236
VB RAR R 0 1 1 1 1 EPS (A/M%) 0.71 1.41 1.98 2.60 3.16
PR 279 419 434 434 434
FARNR 394 520 806 806 806 EE2M G E
BAHEIE 895 1466 2240 3254 4484 LitEE 2023A 2024A 2025E 2026E 2027E
Ja BN G AR A 1739 2489 3564 4577 5807 Bk
R AR 4946 7047 8369 10260 12297 F BN (%) 87.0 62.5 45.0 29.0 20.0
2 b F)E (%) 121.4  80.3 53.9 31.3 21.3
)2 BR8] A8 (%) 108.2  98.7 40.4 31.2 21.3
FAEE S
2H)%(%) 25.5 27.6 26.9 27.2 27.3
NeFER (ATHAL) )5 (%) 11.9 14.5 14.0 14.3 14.4
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 17.7 24.6 24.2 24.7 23.6
BEEHAER 193 -63 809 1272 1624 ROIC(%) 11.8 15.7 16.7 17.7
A48 309 613 861 1130 1371 ke
I8 He4k 99 167 323 388 446 F 7= Gk F (%) 64.8 64.7 57.4 55.4 52.8
W49 31 64 107 124 139 % AR E (%) 31.9 50.9 48.5 37.8 22.4
EEME 0 0 0 0 0 AL 1.1 1.0 1.1 1.2 1.3
TEFEEZ) -350 -1048  -573 -415 -369 & F 0.8 0.7 0.7 0.7 0.8
HZEIER 105 141 91 45 37 BB
BEFEHAER -530 -719 -1376  -1033  -913 ER AR 0.6 0.7 0.8 0.8 0.8
FAR I -530 -549 -1254  -1033  -913 KR B 4 3.1 34 4.1 45 4.4
KA 0 -170 0 0 0 JLAT R R 4% 3.3 4.2 4.6 5.1 4.9
AR R INAA 0 0 -123 0 0 HRPIE (L)
HFRESHALR 424 723 435 -20 -59 FE I (R ATHE) 0.71 1.41 1.98 2.60 3.16
SRR -25 468 200 150 150 HRZERLR(ZAME) 044 -0.15 186 2.93 3.74
Ktk 138 352 50 50 50 B AR (RAT ) 4.00 5.73 8.21 10.54  13.37
38 PG An 124 141 15 0 0 R R
R ARNARIEG -124 125 287 0 0 P/E 40.6 20.4 14.5 11.1 9.1
A ERINAR 311 -362 -117 -220 -259 P/B 7.2 5.0 3.5 2.7 2.2
o 3G iR 89 -57 -131 219 652 EV/EBITDA 17.4 11.6 9.7 7.6 6.2

FHEM: Wind, EBEERFEPF JE:

R 2025 F 09 /A 01 5454417
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RF P

B BAEAA RFTENE] (AT RAR “ANE”) B FEIERAHFTHIEAZ T B LS. RIBREAERANE L P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG W RBERNEEN. ~IE, (ERBREFRGTA. TE. T, BELEAMEMNARBLEFELAEZR, AMRAEAT
T EE DRSS RARE I, A E) RFIRE 4 A 2T RABAE DU R B TR, RIRE P AT 69 K
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
B, TRAKIRE AR BT AR E—R £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HEA X N E) IE LA R A IIL AR TARAT . W4 9] o ik /7 e S B At A Bk IR 4
AARERAR YT “E BAEAF FRTIENSE]” TR . REFRANE] HEIBTA, BT R A TS RIRE BATAEATH X 6
BA. BH ., AEATHMIA AL A PR ARRE, S0 B h “BBIEAFRFT”, LR ARE JATH R E M
RS

ATV 5 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

F & e A
BF DGRBS A BE |
TR BATAEARE LA B S8 6 AN A R aE) RN ( RAT Lk EON | AR ) AR R 4R S0BYeE L
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
ATk R oy
RAEF | AR R EA A R 4R ke £ 10% 04 B
) B AL HB TP
13 L&
Hodb: TR FARRAKRZITIEIEAKR 8 5 7 HEFE T ik LT HEAHFR HEZIK 555 THEFLEAR 22
BHERBT E e
R 2%: 100077 H%: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
Wl 46: gsresearch@gszq.com
# g )
ik & & WA EH RRVA Y Kid 1115 T TARATRE ik R T4 8 X434 =55 100 5 5% f= KB 24 4
R %: 330038 ©}%: 518033
t£A: 0791-86281485 HR4H: gsresearch@gszg.com
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