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GUOSEN SECURITIES

-

Bk BE4S (603308. SH)

WEHEMRERE | 2025909 H509 H

2025 £ _F¥EF2FER L 24%, R ERESRES

AR

2025 £E_ERAEENN\FIEL I 9. 1%, V3RS FERECIEK 23.91%. 2
7] 2024 FESTIEMMIN 13. 84 27T, FIECIEK 9. 11%; VARESEFE1.88 12
7T, [EIEEIEHE 23.91%; FAIEYAELEFE 1. 87 27T, [EILEIEK 25. 60%. HBZF
ERE, 2025 FE_FESEWE WA 7. 21 27T, FEEEHEK 19. 05%; VIR
AFE 0. 96 27T, FIEEIEIK 56. 75%; 0AEYIEFEFE 0. 97 {27, FEEigk
64. 1%,

BFgEhZRLEA, MSBEZOWEHEGFER. 2025 F EHEF AT EF
/B FIZRDHN A 36.33%/12. 24%, [RIELEETA+1. 96/+1. 13pct; 2025 FEHEZ
FENRIEFIZE/ SEFIERS B 35.86%/11. 65%, [EELATH+1. 43/+2. 50pct.
BRERZ@, 2025 FLXENTHE/ BB/ A/ MEERESHA
1. 40%/8. 19%/9. 17%/4. 05%, [E]tk3EBN-0. 08/+1. 42/-3. 45/-0. 56pct. il
$£E,2025 F L FESREENEEHFMEHUIN 8. 42 27T, FIELIEK 6. 41%,
FEFIZ 38.42%, [EIELIRH 1. 65pct; 1%EE R ARBEIEEMEIIN 3. 26 27T,
ElELtEik 5. 57%, EFIZR 34.50%, [EIELIRFA 2. 65pct; FRBIAARS R ZE&ZUIN
1. 46 {27T, [EIELIEH 74. 49%, FEFIZE 31.94%, [EIELIRF 1. 04pct.

A SHEERS, TREEPHESSTRITERE . AIITIEFES
=5E, ARMEASSEZOERE, SNEAE RiERE. GEfTFE
SREACEIEZR Y, XEAITFRER, RIEEH, TTEFAZTTHRIRE
{EthiY, &k 2025 % 6 A 30 BEFITREIX 15127, iITRIRANER=Z
NERIEEBERFARINLNE RS RIFERE, ARIMNATI T FaEREE
RN F RPN FEIRIB H AR R %, 5 GE fsURbE kR S 1EFF
% LM2500, LM6000 % NELS 5,

BEEW: ARMEAERMT A RS EVEZHESGTl, B
FrbRA. BEBAMELZHITURS EIT; BZEFULEZEEE
ERMAZN. SRENNESL. TANL, BAHIAHIEE, 2025 FHEHR
WiHR; ZBASKERS, AEAEZRETE. EEA ARG
B, BNEFEFFTUNATE, AF 2025-2027 JA&EEF)E R
4.23/5.68/7.51 125, XtRI PE 49/37/28 &, #¥F “thTFAH” R,
MR EMRNEERINEG; SCETXE; TR T FE KA RE.

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

BN (BATT) 2,412 2,513 3,103 3,849 4,789
(+/-%) 9. 7% 4.2% 23. 4% 24.1% 24 4%
VARAFE (BA T 303 286 423 568 751
(+/-%) -24.5% -5.6% 47.7% 34.1% 32.3%
FhRWE (T 0.44 0.42 0.62 0.84 1.1
EBIT Margin 12.9% 11.1% 14.5% 15. 3% 16.1%
BRI (ROE) 6.8% 6.2% 9. 0% 11.8% 15.1%
m&EZE (PE) 68.7 72.3 49.0 36.5 27.6
EV/EBITDA 46.3 48.0 29.6 24.7 21.6
g% (PB) 4. 67 4.48 4.40 4.29 4.16

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

ATWR - MHRAIF

nwgE - BRRE

ESHSHIE: RN BRRA: k¥4
0755-81981362 0755-81981897
wushuang2@guosen. com. cn zhangyuxiang@guosen. com. cn
$0980519120001

Rt

B RITR HF K (%)
AEMAE

W& 30.50 7T
RHE/REBHE 20711/20711 BATT
52 B &&mih/&IEM 31.10/9.37 T
& 3 NF BHIMRE 345 44 AT
mnEE

B #Y SFIR300

S T, T -SSR
MR EPENENEN AN N g4

BRKRIR: Wind, EMSIEHEFMFAEE
HEXRARIRE
(RLFRAER (603308. SH) ——ZFRAIF: AHAL SITRSHE, ]
ERFEEMAFMSHRE) ——2025-05-14

(RIFRAZ (603308. SH) —WEHLAZ LS EFT R I0H, FHMIIT
WS EfTEM) —2025-01-23

B HUNAIEIE Z IGHI T AR BRI T B2
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B AR 2025 G EEEENIAE LI 9. 1% El2: R 2025 FF L3 F)AREFIER LK 23.91%
— LA (L) —— R ,  mmEESHE (L), —— EREE
25% 4.0 :
4 80%
20% 4
60%
15% £
3 40%
e 2 20%
2
5% i
1
0% " -20%
5% 0 -40%
2018 2019 2020 2021 2022 2023 2024 2025H1 2018 2019 2020 2021 2022 2023 2024 2025H1
BRRIE: ARAE. Wind, BEEIEHEFATEREE HREIE: ARANE. Wind, ESIESHRFAEREEIE
E3: RN B FIGE N EIRFHHEEE E4: MR EAE B A REARE
— EHE AR WEERE EHBEAE
45% 3 - AL LS b2 kS
40% |- 36%  36% ° 36% 37%  36% sao 3% T s 2% 12% o, 12%  12%
(]
12% |
35% |- —/\_‘_\/ <
9%
30% 10%
25% |- 8% | \_/w\/
18% Tl 9% g% 9% o .
20% |- e L 8% ° 8% g% 8%
12% ?
15% |- 10%  10% 2% 409 ° .
6% 4% o % 5% 5%
10% | 4o e 5% T 4% S
0, -
5% e -
0% 1 L I L 1 1 1 ] 0% 1 1 |7°n|’70|10|1n0|10|
2018 2019 2020 2021 2022 2023 2024 2025H1 2018 2019 2020 2021 2022 2023 2024 2025H1
BRRIE: ARAE. Wind, EUSIEHZ T EEE BRKIE: ABNE. Wind, EUSIEHZFAZREIE
E5: NSRRI & B R iEEk E6: RAE%H) ROE 15
7% (27T MEERE ROE
13% 12% 9%
AT e 126 a2 . O 123 r14. 00% 10% -
3t /f\\‘*“““"’\\2 L 12. 00% 9% |-
2 2.5 B 9% 8% I
3t : - 10. 00% 5 |
2 - 8. 00% 6% |-
5% |-
2 - 6. 00% a0 |
1 - 4. 00% 3% -
1 2. 00% 2% T
. 0 1% |
0 L 0. 00% 0% ' ' ' ' ' ' ' '
2018 2019 2020 2021 2022 2023 2024 2025H1 2018 2019 2020 2021 2022 2023 2024 2025H1
BRIRIE: ARAE. Wind, BEIEHEFATEREE HREIE: ARANE. Wind, ESIESHRFMAEREEIE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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F1: AL ARIE{ESR (BUEZE 202549 A8 H)
IESRE AREH REER RS (T) HE (25 EPS PE

2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
002353. sz RER BRI L F KT 48. 38 495 2.59 3.00 3.49 4.04 19 16 14 12
002595. sz RIBRHE i F K 58. 14 465 2.53 3.00 3.49 4.01 23 19 17 15
605060. shEXfER 5 FLif 27.62 66 0.78 0.92 1.16 1.40 35 30 24 20

FEHE 21 18 15 13

603308. shRLR AR i F K 30. 50 207 0.42 0.62 0.84 1.1 72 49 37 28
ZERRIR: Wind, EfEIESELFARAEBRIUN. F: RIFHRLATB Wind —EFHA.
1B EWHFEIEX Z [EHIE T A BRI T BN E 3
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WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 255 299 339 328 342 Bl 2412 2513 3103 3849 4789
RZUTFRIR 1055 1102 1377 1694 2111 5% 1540 1653 2009 2451 3006
FHAE 1857 2088 2112 2751 3518 EAERHH 43 42 53 66 82
Hitbmahs e 152 253 634 472 682  SHEHMA 34 36 42 54 67
REEZEH 3320 3742 4462 5245 6653  EE#ER 192 198 202 259 310
BlE &~ 4842 5475 5220 4877 4489  HRER 293 305 348 432 552
TR AR EHAM 707 708 679 651 623  MEHA 107 126 122 130 136
BAM B = 1599 1622 1622 1622 1622 FEWE 2 2 12 14 10
BERERARNMESE
KHEABRUIL & 6 6 7 7 7 #h 0 (1) 20 17 10
#AERH 10475 11552 11990 12401 13394  HAugA 80 97 15 13 13
EEHERRZ SRR
faf& 1773 2150 2739 2798 3225  EALFE 285 252 374 502 670
A FRIR 789 1021 1013 1279 1681 ElsNe (0) (3) 6 8 5
Hitvmanatk 210 313 295 372 499  Fi@REm 285 248 380 510 675
RaEpABET 2773 3483 4047 4449 5405  FRiSEIERA 6 ®) 8 10 14
KEIER R TR S 2008 2235 2235 2235 2235  CEERERIRE (25) (33) (50) (68) (89)
HipKEItAR 758 766 569 477 384  VARTEATARFIE 303 286 423 568 751
KHfaGET 2766 3001 2804 2712 2619 Hi&RER (BAT) 2023 2024  2025E  2026E  2027E
fRa 5539 6485 6851 7161 8023 ¥ 303 286 423 568 751
DEBRRNE 473 441 427 413 393 AEREEE 14 (13) 0 (0 (0
BRI 4463 4627 4712 4827 4978 IIEHESH 260 287 482 539 556
BRI 10475 11552 11990 12401 13394  ARMETEHHK 0 1 (20) a7 (10)
55 82 FB 107 126 122 130 136
X% S ERT 2023 2024 2025 2026 2027E  EEHEALH) (517) 72 (903)  (543)  (959)
BRI 0. 44 0.42 0. 62 0. 84 1.1 HE (18) 7 (14) (14 (20)
BRRLAF 0.39 0.34 0.50 0.67 0.88 ZEEINLRE 43 496 (31) 533 317
FRR R 6.53 6.81 6.94 7.1 7.33 BEFX 0 (860) (180) (150) (130)
ROIC 2. 85% 2.23% 4% 5% 6% HE#AMESR 0 0 0 0 0
ROE 6.80% 6.19% 9% 12% 15%  HREAFHIMESR 0 (860) (180) (150) (130)
EFZ 36% 34% 35% 36% 37%  WEMFE 22 0 0 0 0
EBIT Margin 13% 1% 14% 15% 1% GREEN 667 227 0 0 0
EBITDA Margin 24% 23% 30% 29% 28% IAFREF, FE (265) (229) (338) (453) (599)
A 10% 4% 23% 24% 2% HEmMENSR (1078) 412 589 59 427
KR ~25% 6% 48% 34% 32 EEESDIEE (251) 409 251 (394)  (173)
BREER 57% 60% 61% 61% 63 BMEFRY (209) 44 0 (1 14
REx 1.3% 1.1% 1.6% 2.2% 2.9%  HHASHETIRE 463 255 299 339 328
P/E 8.7 72.3 49.0 36.5 276 HHASHEIASEH 255 299 339 328 342
P/B 4.7 4.5 4.4 4.3 42 flrESRRSR 0 (360) (160) 422 224
EV/EBITDA 46.3 48.0 29.6 24.7 21.6 wEAmASR 0 279 310 354 518

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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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
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