ESit%H

GUOSEN SECURITIES

-

PhLEF (601689. SH)

EHEMRERE | 2050950 H

“FEEWEEEREA, RE SRARBL W SFEERRE

AR

ZEHEEWELLREA, KEFHERRAAE ISR . 2025 F L FH
EEASIEW 129. 4 12T, [FELE+5.8%, VARE12.95127T, RIEE-11.1%;
BEEE, 2502 Y 71.7 12T, [EEE+9. 7%, EREE+24. 3%, V3EH%EF)5E 7. 3
T, [EIEE-10.0%, EREE+29.0%; FAIEFE 6.7 27T, [EIEE-3. 6%,

MEHBANFE, EFRGHAE, THEEEFFEERA. BFHEHE, 2502
NFISHE/EIR/ A BRAZE0.9%/2. 6%/5. 1%, [EEE-0.2/+0.2/+0. 8pct, If
Et-0.3/-0.7/-0. 9pct, EAMLEREAMITEERT~m WEA. K
ZEEFHEE) FOETHRAREVREHEN; 2502 AREFIZE 19. 3%, [EEE-1. 1pet,
IFEE-0. épet, FUITEERREWTNL, PIRLNGEE (25H1 BIEH~FF
% 15. 6 127T, 3TIARESSEERLL 7. 7%, [EIEE+1. 24pct) ZEZEFE; RBE
Q3, F|AEL. /K, FF BEFHEFEFLEE LRI GHEE, RETE.,
AERTF. REFUISFEHNE, EMARMITERILSHRI, LR
BN ERHBR 1T,

RITAETRRE N RBEFHRRIARLSE, TREFEREY. AR —KEE
BARER K R290 AR RGHERC SIS ; SAEIERAR R, N
AT HEARSR. fEse. NBAFTL, HEGEMITA15{ZT; 2AFE
ZEERH. A ZF. NVIDIA, META RE®IEFPFIESHEFRORMERS, %
HErHHXE @M, FREHHAT, ZWSER AN RIRFREK S

P RE PHIRE Y E LA R s b E ek p A S e 1. RER
&, FinAhEEAE, ARITFANAKEE+Tier0. 5 1R\ FHEItEH, STIHT.
8, FE. K. FFL BESaEr. =3, FUEESRCESIEHREA
BESH, FEW RIREEKEN; FREAHE, ARSI~ ERES
Big; NBSAAE, ARSEFRNELNEERITSERE, Bk
RIGFHIE"R, BE&ZREEFEH, MB#HRIUR. ARTIRGE
M AIRALEME, RS BEPRERS. BTRMEKE, BFLRIES
TSRS A S A BUE N .

REERR: BFPEERKIER. SBINESEME.

EHEEW: AR ASEZORRR, % “MTKT” FR. £E
BZOBEFPHEERFAMITINESME, TEARMFWN, Wit
25/26/27 FE R L EF VAT % FIE AN 32.2/39.4/47.7 (B W
35.4/44.2/54.1 4. 7£) , Xt R EPS Jg 1.86/2.27/2.74 ¢ (J& T i
2.04/2.55/3.11 7x) , %3 “MTFKXKTH" L.

BRI T AN & 5 ER 2023 2024 2025E 2026E 2027E

N ONCY V) 19, 701 26, 600 31,388 38, 325 46,182
+/-%) 23.2% 35. 0% 18. 0% 22.1% 20. 5%
BFEERT 2151 3001 3223.9 3942.4 4767.6
+/-%) 26.5% 39.5% 7.4% 22.3% 20. 9%
FREE (T 1.95 1.78 1.86 2.27 2.74
EBIT Margin 13.2% 12.1% 12. 0% 11.8% 1. 7%
BRI (ROE) 15. 60% 15. 35% 14. 70% 15. 84% 16. 75%
m&EZE (PE) 30.1 33.0 31.6 25.9 21.4
EV/EBITDA 21.8 24.6 22.6 20.2 17.6
mgE (PB) 4. 69 5.06 4.65 4.10 3.58

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESFSHTIH: AVRIHK
0755-81982598
sunshul in@guosen. com. cn

$0980519080002 $0980524070005
Rt
B RITR HF K (%)
AEMAE
W& 67.66 7T
RHE/REBHE 117582/117582 B 7T
52 BR&EMN/ RN 76.21/31.68 7T
& 3 NF BHIMRE 1764. 23 HATT
minER
fza vl SFIR300
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)

N P PP P P P P
NANENANEPIENEN NN SN ENIgR

R Wind, ESEHLFHTHIEE
BEXMTRE

(R (601689, SH) ~BFEHIAE, HBALSHTFEH
HEZE]) ——2025-05-04

(HREESER (601689. SH) ~=FE S FIERLLIEK 55%, AR
RISTEREIF SR E) ——2024-10-29

(HREER (601689. SH) ~—ZFE&FIERLIEK 26%, W%%
BEL DAY ——2024-09-02

(IREEEH] (601689. SH) ~FARMRKIERR S, SFDHELE
FY ——2024-07-24

(HREER (601689, SH) ~BFIGENFFERFA, —FE2FERE
EEHEC 43%) ——2024-05-04

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: REEWBRNRIER

WEHFHRMRE

A ERHEAR : 2025 £ FHFIREERSSINER 129. 4 27T, [FIEE+5.8%, V3R 12.9512
7T, EEE-11.1%; BEFEE, 2502 BW 71. 7127T, [FEIEE+9. 7%, IFEE+24. 3%, V3H4
FSE 7. 3427T, [EIEE-10. 0%, IREE+29.0%; FMAEFIGE 6. 7127, [EIEE-3. 6%.

E2: AR RZEEEWRNRIGE

m EIEN (1Z7T) yoy (%) 2T ({27T) yoy (%)
270 1 90% 76 1 120%
L 68 | |
240 | - o 100%
210 4 80%
1 60% 52
180 44 4 60%
150 1 45% 36 H 40%
120 1 309 28 4 20%
o 30% % _ On/a
1 15% 12 ’
60 i | I L 204
30 I 1 0% 4 NN NN TN T =Nt = —40%
= e oo fo e ol a oo jlcfcfcjfcfcfofacla NN o)
0 e e ~15% e SRS 0NSNRTR8S 53388
2019 2020 2021 2022 2023 2024  25H1 SERARIREIRKEIRIIKIIRKIIRKIRIRKRR
BREE: ARAE. Wind, EUSIESELFRAEE BRRE: ARIANE. Wind, ESIESLF R
30 NERFE R E4: N\ E RIS FE MR
w355 F5E ({2 7T) yoy (%) )55 515 (12 5T) yoy (%)
10 - 160%
35 ¢ 1 80% . | 1 100
30 60%
H 80%
25 40% 6 r
H 40%
20 20% 4l / ’
15 | 0% 1 0%
10 0% 2T | | | | 4 -40%
5 [ I I _40% 0 |I|I|I|I |||||||||||||||| i 'l _80%
N N B .

2019 2020 2021

2022 2023 2024 25H1 Vv

_ SIS RN SR U SRR g
60% RS S o g G G o S (5

o YN
B S S S

D S S S

BRERIR: ARAE. Wind, EfFIESFEFHAER BERIRIR -

BAlAE. Wind, EfSIESEFISTREE

>

BZRE@m, 502 NAHEE/ BB/ MEHERE 0.9%26/5.1%, Lt
-0.2/+0. 2/+0. 8pct, IREE-0.3/-0.7/-0.9pct, Efik BRIRATITEERI R
(FZB/ARERTFHER) FFTEARRIFEFEIZA ;2502 AFRIEFIZE 19. 3%, [FlEE-1. 1pct,
IREE-0. bpct, FITEERZREMT. IIRMNIEE (25H1 BIEE~=H X 15. 611

7T, $IEHEE EUREE 7. 7%, [EIEE+1. 24pct) #l%ﬁﬁiﬂz BB Q3, EHHT. /S
A, IR EHEAEER Rk SEE, REIR, RERT. ﬁiﬁ%ﬂ%ﬁﬁ
WE, BMATHITRWSHRIN, BEIREIATNEHRR T,

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

4

WEHFHRMRE

ES5: ARIEFRFEFHR

& 6:

RERFEFEFRIEFIR

— EFE —&FE %)

30%

30%

—EHER® ——FFHE O

25% |
25%
20% |
20%
15% |
15% |
10% |
M%—\\\’/—\_,/’————“\
5% |-
5%
0% ) N IS I N I N N N 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )
0% : ‘ ' ‘ ' ' ' S 3 S3I ST ISTISI SIS I S
2018 2019 2020 2021 2022 2023 2024 25H1 ® ® > 22 5T S ILLLIT IR
o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~N o~N o~ o~ o~ o~ N N o~ o~
BRIKIE: ARG, Wind, BEEIEHEFMRAEE BRIKIE: AFANE. Wind, EEIESE 5 EEIER
E7: FENBHERE Es: FEMNBHEAR
— HEBRAEW — EEBRERO —HEERAE % EIEERR (%)
" AR ERE %) W55 AR %) —— MR ERAE %) WS &R (%)
A] —
(7N N\
" . _B" / \
% t a
o |-
2% % L
0%
N < N < N N < N < < N <
2018 2019 2020 2021 2022 2023 2024 25H1 R 8 X & 3 S 22889 ¢
=2 S S5 5 5 S S 388 8 8 8 8
'4% ™ N o~ N N N N N N N N o~ N N

BRI ARAS

v Wind, ESIEHE TR LR

%ﬁ%%kﬂ&*%ﬁﬁ%%ﬁm %\ﬂ\hﬁﬁé%&ﬂ%%ﬁﬁ ﬁ,%

EERSELTEN~RITLER. LLIBS A,

IBS REEERZERS, £

. BF. RE. FH. BEAFZFERAS, QFHER W"'rwﬂ’]/-uiﬁibﬁﬂiﬁ

T DYPEEK G

IBS= IBS PRO— IBS RED #1 IBS EVO; 2)

ETiE, ., fE. REBBFENDARKIZRERK (%Eﬂﬂﬂﬁ%ﬁ’%?ﬁ—t\
FHERERRSE, BFERS) AEERGRE. SEERRA RS LITH S

JC. EHEREEEAST M. BIR

EN|/AG, QARER

/,— o

1TRS

/— o

1T, ARARFRELREEE®L.
WHEHROREEIE: 1. B&KEFARBN. TiE

BEIFEEXENOBMESN; 2. ELBSEN. BRENL. EH[0NE8N; 3.

E%d%

N TRES); 4. BER LML FERNAZFENNELES. AREZ

DFAFRENZS ), AVARBERATIADTIRMEERE. ARSERANES
?Jlﬁ%%ﬁ!lﬁAﬂE ETARE IBS FEMNMREUEAR, RERSEFPHT
B, N TIRERITHRNOMEL, REXFHEMEARLFRIEF R, BELHX

1% PEH,

mE#RTE. ARERRTRN[ARGEDYE. FEHE 5

ARER. BTFRMRKS, #—PHANSALSHEEU~RTE

1B SWIRIEL Z [EHI R AR B T BAIE
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GUOSEN SECURITIES

FIEAEIBRNRBEPHEVINRR T, TTHFESEN. AR —RKEREBRRE
R290 RRAGHRRCESRAMR; HAEERAR @, NATHRLRSE. 1#
BE\ MLBEATF T, HEMSERITR 15Z5T; AREEEEH. A 2. NVIDIA, META
REEZF SR ORME, MHEETBXN~m, RETIIAY, 2S5
FRARBARFFAIER =

BAEW: ARHEASLEZORRR, % “RTKWH” HE

IFEERA—AEAER TP HNEIEHIE), =583, BiREHE~ M
HEF T, X-Y-L&IERERRZLTE, WHARAFEFUZSHANKER
H; S—Hm, AREEMESEA RN RBALP D, BIRFA IR, FaERKEMH
(il BIEEERNAABEEE, BEAEHESFILARMEL . &t £~
E1ERESN, FEARITERELR. AEEARS, PITHRFEERAXIZSEETH.
RINBEETREEA~RER. BPEMW. FaEl kR 855 E A a1
%, ZEERZOEFAERE TS ME, TEZF TN, it 25/26/27
FEIREERFAFSEFIER 32.2/39. 4/47. 7 (BTN 35.4/44.2/54.1 {2 78) , *t
[ EPS J91.86/2.27/2.74 7t (JRFM 2. 04/2.55/3. 11 7T) , % “HF K"

TR .
F1: AL ARHER
27 AT ®&E REWE BHE EPS PE
RB AR TR o) Uz 2023 2024 2025E 2023 2024 2025E
002050.8Z =f&E MHTFXH 31. 68 1333 0.78 0.83 1 38 38 32
603596.SH {R4FFI  HFXH 52.98 321 2.06 1.99 2.58 27 27 21
Ty 32 32 26
601689.SH #hEEHR MHTFXH 58. 69 1020 1.95 1.78 1.86 30 33 32

FRRIR: Wind, EfSIESFEFRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

> =g

‘ GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 2855 3988 3988 6792 6301 EARAN 19701 26600 31388 38325 46182
RZUTFRIR 5651 6531 7706 9409 12653 EERA 15163 21067 24954 30545 36622
FHAE 3245 4000 4782 7939 9536  EALFEE R MM 148 183 216 264 318
Hitbmahs e 1440 3115 2825 3449 4156  HEER 259 274 314 383 462
REEZEH 13492 18683 20351 28640 33696  EIEM 544 621 730 898 1209
BlE &~ 14518 15969 17599 20788 23688 WL EHR 986 1224 1412 1725 2171
TR AR EHAM 1390 1370 1316 1262 1208 WM& #ER 86 166 122 50 14
M B 1230 1425 1425 1425 1425 BB WEE 4 84 4 4 4

BERERARNMESE
KHARRIIR & 140 97 97 97 97 & 71 60 30 30 45
#AERH 30770 37544 40788 52212 60114  EfhigA (1100)  (1014)  (1412)  (1725)  (2171)
EEHERRZ SRR
% 2290 2936 1726 1200 1200  EJdlFE 2476 3420 3675 4494 5435
RLAFERIA 8263 9339 11165 19848 23841 ElsNe (14) 1 1 1 1
Hitvmanatk 671 764 913 1119 1350  FiAR® 2462 3421 3676 4495 5436
RaEpABET 11224 13039 13804 22168 26391  FR{SHiZM 312 418 449 549 663
KEABR R R TR % 4942 3962 3962 3962 3962 DR FRIRE m 3 3 4 5
HipKEItAR 789 960 1060 1160 1260  VARFEATSEFE 2151 3001 3224 3942 4768
KHfaGET 5732 4922 5022 5122 5222 HE&RER (AT 2023 2024  2025E  2026E  2027E
fRa 16955 17961 18826 27290 31613  SFA 2151 3001 3224 3942 4768
DEBRRNE 30 33 36 39 42 EEREES 39 (12) 14 1 12
BRI 13784 19550 21927 24884 28459  fIEHESH 1146 1523 1586 1886 2188
BRI R 30770 37544 40788 52212 60114  ARMETEHIRK ) (60) (30) (30) (45)

55 82 FB 86 166 122 50 14
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 249 (2177) 420 3516 (1213)
BRI 1.95 1.78 1.86 2.27 2.74 HE (40) 14 (1) (8) (8)
BRRLF 0.59 0.47 0.49 0.57 0.69 ZEEINLHE 3474 2289 5203 9317 5701
FRR R 12,51 11.60  12.62  14.32  16.38  HAFX 0 (2977)  (3147)  (5001)  (5001)
ROIC 11.46%  11.89% 13% 15% 7% HEEEmeR (300) (749) 0 0 0
ROE 15.60%  15.35% 15% 16% 7% RAZFIRLRE (298)  (3683)  (3147)  (5001)  (5001)
EFZ 23% 21%  20.50%  20.30% 20.70%  ANEEMFHE 20 3498 0 0 0
EBIT Margin 13% 12% 12% 12% 12% SAfEER (319)  (1057) 0 0 0
EBITDA Margin 19% 18% 17% 17% 6% ZATERL RIS (648)  (789)  (847)  (986)  (1192)
1 9N: 313 23% 35% 18% 22% 0% HEmMERSR (1201) 2720 (1209) (526) 0
KR 26% 40% 7% 22% 2% EEESDIER (3116) 2527  (2057) (1512)  (1192)
BEGER 55% 48% 46% 52% 53%  H&HTE) 60 1132 0 2804  (492)
BE®x 0.7% 0.8% 0.9% 1.0% L2%  EHAENBIIRE 2796 2855 3988 3988 6792
P/E 30.1 33.0 31.6 25.9 2.4 HHASHEIRSE 2855 3988 3988 6792 6301
P/B 4.7 5.1 4.7 4.1 3.6 pllEmRMER 0 (794) 2163 4361 715
EV/EBITDA 21.8 24.6 22.6 20.2 7.6 WEEHNER 0 869 847 3790 702

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
% 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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R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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BE4%: 100032
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