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B AN 5 4E4E

BAVEAF B AN, A E) 25-27 F EPS 4 1.15/1.38/1.62 o 7T HA
Wt BRI AL /PCB & CCL A3 26 5+ Wind —& 41 PE #{aH
19/37x, &AL T2 8 034648, 4T 26 SF1E% Y AR et/ 10.0 12T
A #] 19xPE (AT/EA F 26 4 10.0 2, 19xPE) , #EHAEFHEMH
FA BAR A B BT, 4T 26 FE T 13.1 %A 40xPE (AT{AA T
26 4 13.1 17T, 32xPE) , st & HiE 714 124, & BARN 42.54 T
(A7T414 36.24 ), BARN LA 2 & T 8 -F a4, aH“EN,

Ao 3o : R AHIG AN ERRIAM; HEAE T DT EEMNET .

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
AR (AR ) : 42.54
E S B R

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

EER*
SAC No. S0570524110002

7R
wangxijie@htsc.com
+(86) 755 8249 2388

*# R
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

B2 R* R
SAC No. S0570525040003 fanxingchen@htsc.com
+(86) 10 6321 1166

E S &5

KR (AR #HE9 A 228) 36.30
T (AR T ET) 60,916
6AMAFHERIH (ARTEF) 927.08
52 A& (AR T) 9.50-38.15

B AR

— A

(%) 7 %300

307
230
154

7

0 +
Sep-24

Jan-25 May-25 Sep-25

AR R Wind

2B MR BARE B

2% & (AR®) 2024 2025E 2026E 2027E
FAAN (B7F) 23,984 27,605 29,128 34,500
+-% (7.36) 1510 552 18.44
)3 BB S 4419 891.87 1926 2,314 2723

(87)

+-% (59.90) 115.92 20.15 17.66
EPS (R #f # %) 0.53 1.15 1.38 1.62
ROE (%) 421 706 7.98 877
PE () 68.30 31.63 26.33 2237
PB (4%) 329 304 279 256
EV EBITDA (%) 2221 19.85 1594 14.75
M (%) 062 095 114 134

AAR R NS nd ERAF LM
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H R P/E
PR BRERD WA (fe) s (L) 24A 25E 26E 27E 24A 25E 26E 27E
ERAH 002202 CH 572 13.54 0.44 0.72 0.91 1.06 30.75 18.87 14.87 12.81
RO, 002531 CH 142 7.88 0.11 0.33 0.52 0.68 69.26 23.90 15.12 11.61
FAAH 603601 CH 55 5.38 0.09 0.11 0.15 0.19 60.57 48.64 36.01 28.35
b HE G 600176 CH 647 16.15 0.61 0.85 1.00 1.15 26.44 18.93 16.20 14.02
KAy 300196 CH 63 15.46 0.67 0.97 1.28 1.58 23.00 15.88 12.09 9.76
B/ 4 7T Ho ) 8] F 34644 42.00 25.24 18.86 15.31
A 002463 CH 1,540 80.06 1.34 1.93 2.56 3.18 59.54 41.44 31.21 25.19
B E A 300476 CH 2,721 315.36 1.34 5.95 8.83 11.67 235.66 53.04 35.70 27.02
EX-R A 688183 CH 749 90.10 0.40 1.29 2.00 2.68 225.76 69.78 45.16 33.59
HA B AT I 3] 3 A 173.65 54.75 37.36 28.60
A 002080 CH 609 36.30 0.53 1.15 1.38 1.62 68.30 31.63 26.33 22.37
E: FRP AN, AN R A Wind —E N
: Wind, Bloomberg, 4 #&&F 5071
B%2: FH4HE PE-Bands B%3: wHAH PB-Bands
(AR ) (AR )
— PAAHR — P
51 - 40 -
et Tlmm—=sd?T
e am==d
38 L - =mms e 25x 30 A "~ I - L 3.3x
PR R | -
- = = 20x - == 27x
25 —_— 15x 20 2.1x
—— 10x —— 1.5x
13 10
5x —  0.9x
0 . . . . . ) 0 . . . . . .
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
FAH R Wind, & HZHR AR R Wind, &5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2




F #H+4% (002080 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
A 36 o 3R

S
ht

£

2023
21,283
3,542
7,743
408.33
383.40
3,905
5,301
35,525
307.40
24,989
2,204
8,024
56,808
19,111
693.92
5,526
12,892
11,198
8,322
2,876
30,310
7,934
1,678
5,092
11,777
18,564
56,808

2023
4,820
2,716
1,813

352.29
12.52
(352.03)
278.14
(7,511)
(7,765)
118.99
135.47
307.26
(942.74)
2,918
0.00
(3.60)
(1,665)
(2,364)

iR E )

2024
19,880
2,743
6,956
493.74
478.32
3,585
5,624
39,984
353.36
24,469
2,213
12,949
59,865
20,491
1,907
8,149
10,434
12,637
9,787
2,850
33,128
8,224
1,678
5,094
11,732
18,513
59,865

2024
3,600
1,124
2,173

377.02
(77.74)
(111.57)
115.39
(4,506)
(4,562)
(61.68)
117.69
240.85
1,214
1,465
0.00
1.46
(2,439)
(648.51)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
24,927
3,157
9,963
544.53
513.50
4,596
6,153
42,843
342.91
28,772
2,198
11,530
67,770
28,201
9,843
6,342
12,016
11,208
8,358
2,850
39,408
8,300
1,678
5,094
13,134
20,061
67,770

2025E
497.71
2,002
2,008
363.17
(77.74)
(3,772)
(25.00)
(4,763)
(4,808)
10.45
34.35
4,680
7,935
(1,429)
0.00
0.00
(1,826)
414.09

2026E
21,999
3,331
7,890
551.03
533.05
3,917
5,777
42,923
333.86
30,332
2,230
10,027
64,922
25,594
6,947
8,738
9,910
9,134
6,284
2,850
34,728
8,396
1,678
5,094
14,821
21,797
64,922

2026E
8,399
2,410
2,345
363.46
(77.74)
3,388
(30.00)
(2,318)
(2,346)
9.05
19.51
(5,907)
(2,896)
(2,074)
0.00
0.00
(937.30)
174.19

2027E
31,515
3,945
13,255
746.55
706.48
6,170
6,691
47,458
373.13
35,202
2,280
9,603
78,973
38,767
14,767
9,131
14,869
7,870
5,020
2,850
46,637
8,510
1,678
5,094
16,806
23,826
78,973

2027E
2,080
2,836
2,722
385.73
(77.74)
(3,756)
(30.00)
(7,150)
(7,120)
(39.26)
9.79
5,684
7,820
(1,264)
0.00
0.00
(872.43)
614.23

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
25,889
19,508
218.31
494.15

1,302
352.29
(166.41)
0.00
(12.52)
2,981
91.71
35.43
3,038
321.71
2,716
491.67
2,224
5,194
1.33

2023

17.10
(26.57)
(36.65)

24.65
10.49
10.25
10.06

53.35
46.60
111
0.85

0.50
3.90
3.66

1.33
2.87
11.06

27.39
3.28
15.63

o%%
1]

2024 2025E
23,984 27,605
19,901 21,737
23245  276.05
24590  276.05
1,374 1,518
377.02  363.17
(84.23) (110.42)
0.00 0.00
77.74 77.74
1,160 2,113
82.10 82.10
21.45 21.45
1,221 2,174
96.63  172.05
1,124 2,002
232.45 76.07
891.87 1,926
3,758 4,462
0.53 1.15
2024  2025E
(7.36) 15.10
(61.08) 82.13
(59.90)  115.92
17.02 21.26
469 7.25
421 7.06
459 5.89
55.34 58.15
53.59 68.17
0.97 0.88
0.72 0.67
0.41 0.43
3.26 3.26
2.01 3.00
0.53 1.15
2.15 0.30
11.03 11.95
68.30 31.63
3.29 3.04
22.21 19.85

1 IR IE 25

HUATAI SECURITIES

2026E
29,128
22,620
291.28
291.28
1,573
363.46
(116.51)
0.00
77.74
2,557
82.10
21.45
2,617
207.15
2,410
96.41
2,314
5,239
1.38

2026E

5.52
20.99
20.15

22.34
8.27
7.98
7.62

53.49
47.01
0.86
0.64

0.44
3.26
3.00

1.38
5.00
12.99

26.33
2.79
15.94

2027E
34,500
26,803
345.00
345.00
1,863
385.73
(138.00)
0.00
77.74
3,019
82.10
21.45
3,080
243.74
2,836
113.44
2,723
6,084
1.62

2027E

18.44
18.08
17.66

22.31
8.22
8.77
7.18

59.05
62.92
0.81
0.61

0.48
3.26
3.00

1.62
1.24
14.20

22.37
2.56
14.75
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ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,
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R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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Z R A (LIETAES).
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