ESit%H

GUOSEN SECURITIES

&
ERRIETE (600660. SH)

03 ISRk, EEETRIE

EHEMRERE | 205108 22H

AR

4NE] 03 JARLSEFERIEE+14%. AT 2025 FRI=ZFESLIEYL 333 127T, [EF
Eb+18%; SCIMYIAEESFE 71 27T, [FIEE+29%; BEEE, 2503 ARSI
119 427T, [REEE+19%, IREE+3%; VaRESFE 23 {27, [EEE+14%, EREE-19%.

NF] 2503 FEFIZF A 37. 9%, SHENRL MR BRTEE. 202503 2
AIEFIZ 37. 9%, [FEJEE-0.88pct, IFEE-0.59pct; VARHEFIZK 19.06%, [G])
Et-0. 8pct, IFLE-5.0pct, FESIHEMNT R EILEENF M. EEZD
FLE BB A-Fi&-tHERA-EIEHRA- AL ZEH) , 2025 Fq]
=FERUFLEZE R 22. 28%, [EELEFA 1. 14pct.

EREKREETRELR. ARAE, BTESQRIEIEREMESE MR
SRHARNEER, AR ASERSEFMIEEEK—R, BEEFRR
EFEEK, HTEEREQRESK, E8RH%, BIER 2015 FREEEL
ARIEE KL, ARSIESKTIEL.

REDIRERREME, TIAEEANT—RRLRZ. [EREREE
RamdE, MRS B, $BRESKY, ARSEENIARTE, f/LF
IRy B, HEINBFHERNRIRERRE R RR LE; EDRW P-HUD #,
REWIBEREMNR. BIREMNEAN L, BRTAREREIXEHE. 7
KIS, kB RPIEFSMNE "R, FEAEENH—HRELNZ.

EESEABREMERR,. 83, EE~E. ANOREE, g5
SMHIME=SIFRF—ERICE. Bis, 24 £AFEHTEE 36%+, FEE
+1.88pct, 202503 FFEEMMEIPSFE R 4pct. ARIFMRERE. R#, it
EYT, AEABH—LTREY, HaEsLEpM TR, T aREGER
SRF. IR, SRR F KNG 20 5174 TTIRAE 24 £ 229 JT, CAGR
A 7. 0%, ERE=MINEIRIESIE, FA 1T Tl B ZE /{8 25-27 5 CAGR g 7%+,
MEER: ARNRRIEZHETE. SAMESHE.

IRBEEN: EREMTN, % “KTXH” HR. ARRETCRH L,

BRENREET, BAEWIEEE ) BEFEEAM 4 KB 6mr; 2) &8
SEKINMEEREA HUD, k. IR, PR, &id. 56 BE%) , BFEME
M 600 JT-1000 JT-iHA 2000 JT+. EEATSMME~SR. BIMNERIRF],

FANAERFBFITON, Tt 25-27 SESLINAREEFIE99. 84/112. 28/129. 9212 7T,
EOLL (21-24 FESLILLBIHERE 60%+) £ERSIR K, 4 “BTF A" PR

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E
BN (BATT) 33,161 39,252 45, 442 52,499 60, 495
(+/-%) 18. 0% 18. 4% 15.8% 15. 5% 15. 2%
VARAFE (AR T 5629 7498 9984 11228 12992
(+/-%) 18. 4% 33.2% 33.2% 12.5% 15. 7%
FheWE (T 2.16 2.87 3.83 4.30 4.98
EBIT Margin 18. 3% 20. 9% 24 4% 24.3% 24. 6%
BERFNEEE (ROE) 17.9% 21. 0% 25.2% 25. 4% 26. 3%
m&EZE (PE) 29. 4 22.1 16.6 14.8 12.8
EV/EBITDA 23.4 18.6 15.0 13.2 1.6
g% (PB) 5.27 4.64 4.17 3.75 3.36

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R RATTE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BETR

AEMEE

W
BHE/RETE

52 Emmif/&RMn
i 3 A~ A BRI

miAES

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn
$0980525070004

TR (455

64.77 7T
169033/169033 B 7T
74.58/51.70 5T
1164.74ABATT

— BRI

SFR300

(%)
40.0
30.0
20.0
10.0

0.0

(10. 0)
BRI AN R R GR R NUINUgR g

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE

(EMETHIE (600660. SH) - EXEFIFRESFIAR LG 37%, &
HALSPAT 49%) ——2025-08-20

(IRHEIEIE (600660. SH) —JAELSFIARILLIGK 46%, FREUHH
RRIER) ——2025-04-20

(1RHEIEIE (600660. SH) -BEFWANGIFE, £EEFIEELL
$2H 2. 14pct) ——2025-03-22

(IR (600660. SH) ~ MRS IFEMAI, =FHEEFFR
EERFY ——2024-10-19

(IRIEITE (600660. SH) ~2HRFRBLLNERSRE) —
—2024-09-26

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

ATFRIZEE IS FER L 29%. BRIKIE 2025 FRI=FFSSIMEUR 333
fz7t, [EEb+18%; SCENVARESEFIE 70. 64 27T, [EEL+29%; BEFEE, 2503 AF
SCIYEN 118.55 27T, [EIEE+19%, IREE+3%; SCINUAEESEFINE 22.59 {2 7t, [EEE
< 14%, IREERD 19%.

B @R IEE I R E L IgiE El2: ERIBE FEE WA K E L IER
450 - _ 1 25% 3
400 | =N (25T g {20 140 - =N (27T yoy o 60%
2(5)3 : 4 15% 120 4 50%
250 f 4 10% 100 | - 404
200 o % 80 I | - 30%
150 I I A o% 60 | 'I.I || | 4 20%
100 | '
5k 1 -5% 40 | l 1 10%
j 2°-H|I L] L
@"Q W@\ ,@Ww ,\9'9 % 0 -10%
ERSRIR: ATAE. Wind, EEIESEFMFER BRRIE: ATAE. Wind, EEIEEEFHFRETERE
E3: {ENEI IS Y3 &% FE & [E b 1R El4: (ERIIB R FE AR FE K E L IGR
— 3% FE (2T yoy _— % FE (2T yoy
80.0 60% 30.0 4 100%
70.0 50% 4
60.0 l 40% 2.0 | zgr
50.0 30% L - °
40.0 . 20% 2.0 1 l ! 1 40%
30.0 10% 15.0 H 20%
20.0 0% I H 0%
10.0 I I -10% 10.0 ' | 0%
= Ly
Q N 9% > ™
q'd\, ’&W ’\’&’ q’é‘, WQ{L ////49‘;%’ 0.0 - N MY - N O Y - N O Y - N®OT = N O 60
& GccSckR8g88888s5s8¢8¢
HERRIR: ARAE. Wind, BEEIERE TR BRRIRE: ARAE. Wind, EfEIERE TR EE
202503 A RIFFEMBERRZEE 4pct. 2013 FLUK, EIBRIBFEEBUILRE
MO FEERILRENERARFMERETITL—, HEBUEEREIERARYE
B—ERBESTITL, RiBRRMH, 202503 ERRETI 8 868. 23 7, [F
Ebig4< 15%, ARLSFERIBEWEIELIE N 19%, IEERBEITIL 4pct.
E5: JRE/FAEmEEENMERKIBEBULGEITEE El6: J5%E/FRE = EERENERIFIEEREREE L

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

— ERBIEERYOY

SREFRYOY

SRAZEF=EY0Y R EERY0Y

REFEBYOY — FRAZE~EY0Y

100%

80%

60%

20%
2019 @ 2021 2022 2023 2024 0%
J -20%¢

BRBRIE: ARAE. Wind, EISIESEFHFAEE BRKIE: ARASH. Wind, EfEIESEFMFAEE

5%
0%
2015 2016 2017 2018

7] 2503 EFIE N 37.9%. 202503 A B E FIZ 37.9%, [EEL-0.88pct, IftL
-0.59pct, VIAREEFIZE 19. 06%%, [EIEE-0.8pct, IREE-5. Opct, #ZiLZSitAEN]
TN RCREEEM. ZEZOHE (FELEN-ELRA-FHE-EEHRH-EE
BR-AAER) , 2025 ERIZFER0FEZE N 22. 28%, FELIEFA 1. 14pct.

E7: BIRBIBEN RMEFE El8: fEIEIN A T EFI RS F R
45% 45%
as | —— HEERE ——— ABBHE el —— WEEHE —— RSRHE
35% 35% |
30% | 30% [
25% 25% |
20% | 0% -
15% 15%
10% 10%
5% | 54 -
0% - v' 0%
g v e U ¥ & S o . O PP PSSO NS
S N K N o % QOGRS R SRS IR SRR IR
” & R A U g e ity
W@"
C BRRIR: ARG, Wind, ESIESZFARFTERE BRKIE: ARAE. Wind, EfEIESEFMFAEE

E#BMEREAT, REEEREZ R TEMRRSENEEE. AR LE
MRIERGRNISIFETPE, 202503 ERNMSEALIFAE 1300 o/MA A, L
Q2 H9 1300-1500 JT/MEiN R334 EI%, REIEEZE4E Q3 AU 1600-2200 T/ M i&EE R
T, BEMRFETMAE. HERE, 2F4HEAR—FEZa TARKNF
¥, —HEX@T B 2024 £ 3 AR EKESEEBNIBE%, HRERIRMRN FE
R, AEBFEENRATE.

E9: ARFEM BT F E10: 22F] 2025 FHLZm TIBIEMRERSEE

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

— ERAW (BATE) — ERAW QMARZER) — EMA S —— REAL BREAEN
3,500

3, 500
3,000

3,000 2,500

2,500 2,000

1,500
2,000

1,000
1,500

500

1,000

202301 202302 202303 202304 2024Q1 202402 202403 202404 202501 2025Q2 2025Q3 0

202303 202304 202401 202402 202403 202404 202501 202502 202503

BRBRIR: ABAE. Wind, EISIESFEFHFAEE ARRIE: AFRAE. Wind, BEIESREFHFAER

2503 AR EEERRFLL TR 0. 7oct. 1F] 2025 FE=FEPHERR 14. 16%,
ElEE-0. 7Tpct, ¥ftE+4.5pct; HAHE/ERB/MA/ MSEREXNH A
2. 71%/7.56%/4. 30%/-0. 40%, [EILLEEEA-1.61/0.15/-0.02/0. 78pct, $HEHEMAR
BRI, ERFZ AT 24 FAHE—PMBIRFRKIBE T ETEHREERSF
&, HERRERARZIEWAARNG; W5TEMAERZC BN,

E11: IR IE NIRRT LEN E12: RIEINIE R FE IR R EWIFR
12% 17% — . .
10% < MEEABRAE W45 28 FA 2 F 12% )
8% I /\WVV
7% -—/\
% - = em— §
4% - 2% i 1 1 I\ / 1 1 1 L LL N 1 1 1 \ Vil 1 1 J
.l /\ el \/
0% L L . s L L 3 -8% F
T o S & Ay & L L
<&
-a% | B,gﬁ‘\ oS w& S S S I O A A S U A
» v S 61' SV SV S IS S S S SV S oSV SV Sh agV

BRBRIR: ABAE. Wind, EISIESFEFHFAEE ARRIE: AFAE. Wind, BEIESRAFHFAER

BEKREEDFIHELR. 10816 B, ARLHLE, Hj:J:?’EEjJ/Aﬁ;‘
MR ERE S TRHELRNFE, /A=JﬁlJizL‘A ERESEFEESEK—R, 1=El
FEERFEESEK, HTEEREEEK—R, 52015 Efe_tﬂiaﬁﬁ/\jmu
EEKRM, ARLIFRRE.

A ERERELIEE, dEREMNE~RFBENTARME. RERBT
WEMEBELZENIRE, EEFEBEEATIASERET 70%, kM AHEBT
36%, RAEHWEELENENREREELARRRMKR . HiBEEEHIEN
MiIDTESE NET R SN EEHEREREAOTILAREELIF,
SEEREAERMAXNBNSER,. STA%EH, EWEEEAREREBAE
?%HH&’EE’JJEF BAVAAR RO ESE NIRRT AT ILA X3RS, 1)1987 5
BRI RINE BIBLETHIE; 2) 1995 FEEF N, TE “/BiE” Mg, LHEmE~4E
3E; 3) 1999 EXXIERHRHFENZ, EEFEHEHENSR; 4) 2004 fﬁaﬂﬂl
FEIE, E#L&Ei‘ﬁ 5) 2015 fﬁhuﬁﬂj/@, /Eﬁl\i%}_ Wnt éﬂ&ﬁ

LA AR, B (O %i)ﬁﬁﬂ%ﬂ'ﬁﬁ &mf§ﬁ$

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BEFIEMEIRA, ST RlSRENE, MEDE.
o Ein: JFEM—RTRY KAR, £TLRFERFEREA

2024 £, NEVREWRIEIEE 155.87 BAFEAK, KREWE 4.33 LARHIENE,
FETREAET 3600 A4K5ZE, £% marklines #E, 2024 FLIKREHE 8724
A, IRBEEHIAERAEENE 10%NE, AFEEREELIRT HX 36%+,
[ElEE+1. 88pct.

1 BERERBHBMEIRT SRER

2017 2018 2019 2020 2021 2022 2023 2024
BREREEE (AAEAK) 112. 64 117. 66 109. 09 103. 21 118. 46 127.14 140.16 155. 87
Yoy 4. 46% -7.28% -5. 39% 14.78% 7.33% 10. 24% 11. 20%
S A BE RS 4 4 4 4 4.08 4.16 4.24 4.33
KRECAEHR (TH) 2816 2942 2727 2580 2903 3055 3302 3600
LEAREHE (W) 9266 9265 8901 7705 8038 7947 8724 9018
ERTIHEER (A 926. 6 926.5 890. 1 770.5 803.8 794.7 872.4 901.8
ATRFHIEL TR G 27. 63% 28.87% 27.85% 30. 44% 32.84% 34.95% 34. 41% 36. 29%

BRRIE: AFRNE, marklines, EMSIEHZFMRAEIRE GE: 1. 2IRREHESE markl ines HIE; 2. 122020 EFEZFHTREH
WBEE, BERERAESEEK 2B AFREWBERMNSENE, NERENESE,; 3. EEHIAERIZEATE 106UE)

BEREEAGREFEHAR, BRIV XEBOESE 1 MEIHERRE~E, B
RINEZREL 3250 AE, BERSE. BT, SRESHFETLER. ZEER
FIBAEEE OREEDE, AEREFRBEERIER. AR~ AAXRSABRAT,
NERMT BEREEEL, Tt ERFBRE 32.5 2 TR 2, 050 AFEFKR
ERLWIBE IS, EERIRE 57512, BTEIR2 610 AEFKEELRS
DEEB AR S BRIF SR IRIRE 74k .

22 EEWIEE RS EWIBI A - RE A

REWHEM 12 F=Ri1E) RSN EERF LR T8¢ (FE/%)

FR— 1987 £ o B Omig. ﬁiz ?ﬁfa‘eif’%i% ‘ 400

23 NS, EFRAFEMK BOmiH. £k FERES HRII 7= 2050 FFFTHK, 9400 AE
EEKE 2001 4E —RER. EBEENR. BUREF 300
EEERX 2002 4 KRR (BEXHR, KREF. KREK)  4B85RESE 300
EELE 2003 £ sk (EBEBA. LEXAE) , mRE. BE. TF5%EF 300
bl 2007 & I"MAR. IMMER. EXB~. BEREE 450
EEd 2009 £ KRR, KRB~ ZRAR, iTfE. T, I8 KE. E0% 250
SAER 2013 £ L %B'H‘IEIF\ %B'J\HTJ‘E\ ﬁia:é\ fﬁ%% . ___300

22 N, EFRAFEMK MM EAE BMFE, T, BIF #KI 500 A A R hHE
fEMELrE 2015 £ —R&R. £RAR. HENR. BWCEES 150
R 2018 4 —RERF #x) 400-450
TERETRM 2020 EREZE #1X1 400 (20 £E 200)
BEAR 24508, EXREMRK LT, Fh. AKX Bk, T, KREAZSEBERI #2610 e, 29600 AE

FRPBRIR: ARNE, BEEREFMAEE

#23: EEWBERNNEFERBI

Ir - FFERE SRR FREMR
—=82= 357 3 ) . Hh— iy =
E%ZK%B _%/WEZ&I?/fﬁ;%%Féié %glmgifioﬂ? fﬁﬁﬂﬂ(h—fi, 45 Eﬂ@ 9&%5" 13{3?*—_]
Bz RERERTERBE %, HMEBE> 30 A Fg KRS Fit
*iE RERERTERBE =&, HMEBE> 30 FFg KRS Fit
EK RERERTERBE %, MEBE> 30 /A Fg KRS [i]e2]
=i FEIFHERIBE %, HXIERD - - 5

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FRPBRIR: ARNE, BEEREFMAEE

XTI H~, SMNESRERGRE—DTE. ATIESKALHZL
ERIRMEIZKIIE, QRAREHITEIINK. Fitx, ATNEZEBRZHEMNER
RERACREWBE & (—H1) T 2015 £ 8 BHHEF, ARAEZEHRZE
MEBRBREASERIBRAT 7£ 2016 F 10 A1 /=, EZEEBEE 550
£ (5% &8 , BB I EERENRESRT, HEFREHIE
BX%E. XEBEFSMME~R, TEEISHME~ZHE.

=4 BIEIWIEEINEMIFR

R ERME R0 R 2R SRR BEREER 3 7R ]

B SENEAIMM RIS 2 £ 2001 & P, S 200 FENERE K A BREE T PA
B BEMEAMMN FRIE 2.2 LET 035 2 EAEHRFTARBE S, £ 4550 BRESH /

Ko 8 . rory g EFAMERE T R RAKODEA, By o0 . mssis

RIS, HHREZET
s _ " A . B, A
£ EEMmTEN  SERE 2CER 20138 £ 300 AERERE TRt el L

5600 FXTTEPPG AR, H21ZETHEK 2%\

RERI T AR 4, /7 30 Fi X 2017 %
b EEPREEN RERE 25T 20165 72200 FEAKAER S HERE ﬁ?%ﬁfiﬁtg§%$
IR EE A S IR . RENER . ERE. MK, A
Bk . £H. kX, E5%
RIE—EMS GLARRESL) | 4 AR
WERMTA S, [ BREREEMEHE =

FRERIR: ARG ARW. BEIESFEFRAERE

2015 4
Jb%E ZEFFREFEN SEEBE 2. 562 £T2014 F
2017 £
JbE ZEMmEEMN  CRERE 3LET 20225

bk EEFREFIEFEMN FEWIE 3.5 2% T 2022 5

BAVAR, WREFHEY HEFEH—L AN, SHEREARIRSKERMlET
WL, #7155 FARRERBEIZEIRH HREGERERF

o ffim: FFEMAIA, EMME~RSHREFA

RERRERENAARSANTRY, XBERERUNATE 8, ASP &E
ZERBERPREA. 90 FRAFLEFERREZRELE] 4, 2id model y Xt
ARERE, IABHNEREXREFEKRNIEE, NERFRBEMREIL S ml L,
RARENAEREATME, ZEIAMEAERRXESEREIE 9%, &5

RZIECL 18%, FmELSEGESE, EEEFNEFEREETILH—PIX
K. BEFPBEAAGEFE LA, RREREEL. RAFEEMKBEEMRL
Z, MBEEEL. SRNIRFRHEEUSERR, REHIA=EE.

=5 RERIEH AR IRERF

2020 2021 2022 2023 2024 2025E 2026E
L2HHESR (F) 7967 8364 8299 9285 9531 9722 9917
2BK5 % OEM BYEE T ({Z.7T)561 610 682 802 883 967 1052
2TRE AMBHETIF (27T) 56 61 68 80 88 97 105
LIRFEHEHG (2T 578 628 649 772 936 1074 1246
YOY (%) 8. 74% 11.83%  17.63%  10.03%  9.56% 8.77%
BEHM (o) 726 751 781 831 982 1105 1257
YOY (%) 5. 06% 7.06% 8. 86% 8. 41% 7.94% 7.16%
FEREE TR 200 196 192 188 184 181 177
BIEE 96% 93% 91% 88% 79% 72% 58%
4 W-HUD % 500 490 480 47 461 452 443
BiER 4% 7% 9% 11.30%  18% 23% 35%
4 AR-HUD/P-HUD 1000 980 960 941 922 904 886
BIEE 0% 0% 0% 1% 3% 5% 7%

1B SWIRIEL Z [EHI R AR B T BAIE 6



&Y EEis
GUOSEN SECURITIES

> =g
WEEMRBRE
BHER EBINIE 100 98 96 94 92 90 89
BIER 100% 100% 100% 999 98% 97% 97%
SERERR IR 200 196 192 188 184 181 177
BIEE 0% 0% 0% 1% 2% 3% 4%
3] PN 100 98 96 94 92 90 89
BIER 29% 28% 27% 22% 18% 10% 5%
= 0 &6
%i*i%@ FE 6500 6370 6243 6118 5995 5875 5758
BIER 0% 0% 0% 0% 1% 1% 2%
o "
ﬁ@aimi%+€f§ﬁ; 1500 1470 1441 1412 1384 1356 1329
RN
BIER 0% 0% 0% 1% 5% 7% 10%
BeERE 1000 980 960 941 922 904 886
BIEE 1% 5% 10% 15% 18% 28% 32%
TEEegqREET
F 250 245 240 235 231 226 221
HERE
BIEE 70% 67% 64% 62% 58% 54% 51%
NEHE =M 200 196 192 188 184 181 177
BIER 100% 100% 100% 100% 98% 97% 96%
(= 700 686 672 659 646 633 620
BIEE 0% 0% 0% 0% 1% 3% 4%
BRRIR: EEAM. REZK. BEIESEFARAEE

AHERAREEFRIETREMRSE, AFEAENEREREA. MREFSSME, BEE
FFTE T —Z 8 5600 AR LZEN, HEEFEERN %A LR TN L,
EIZAM 2010 /9 1. 55 {2 TG ZE 2024 549 16. 78 {Z 7T, CAGR & 18. 5%,
ETEIINRETEB LS. MSEEIIMIZOEAR 10058 E71E, ZEEFEES
UrFIE R SMTRE 53 T, RRINERRIT 13 I “FEEF” FARMS . #iZE 2024 4£ %,
EEERASHINE~RHEE SEEE EERRA_EFA Spct. MITHEESMEAREE 221X
RARKRGH, FHFERLUEEASIANF~LEE, SMME~REE, BER
EMEFEREFA.

E13: EMSRIBIT & A RE RS E14: R R ENETERFEREA
— R — BT — W T EXM — 2EfE
5.0% 1200
4.5%
a0 b 1,000
3.5% |
800
3.0% b
2.5% | 600
2.0% |
400
1.5%
1.0% 20
0.5% -
0.0% A L L L L . . L 1 . . L L L )
FY2010FY2011FY2012FY2013FY2014FY2015FY2016FY2017FY2018FY2019FY2020FY2021FY2022FY2023F Y2024 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E
ZARIRIR: BLOOMBERG, AFAE. EfFIEHFEFARAEE FRERIR: wind, EFIEHEFARMERE

i%ﬁ;ﬁ\ K%%AEE;R}I-&, Eﬂ%ﬁnnﬁ%ﬁﬁﬂ 1)-"] fﬁﬂﬁi%ﬁséﬂt)\}iﬁﬁ
2. 1EhE 7 i efEEREE
nuHBEEEan%’ ZE Eﬁu, %mh%éﬁ’hﬂﬁ'éia‘zi%;ﬁuﬂﬁb PDLG BAIEIE, AT A

HEFN EC Y THEE, H+ POLC AIA £ R R EIHIE(E HIEEC 4 B 182 T i< & FREE,
AISLI 10 BB E A, BRie 99%RIERINE ; BT B IHIE v EHl 2 MIRIEE &,
BEarfERETHmMTN; ECALXRBEARRERE. SRENEENEY. Rk
PREINEFHF S, TUWHTAT @IS, EEH TR 001, J"_/-LAIONSPLUS\ tt

1B SWIRIEL Z [EHI R AR B T BAIE 7



" ELENES EEMTRE
GUOSEN SECURITIES

TdES A,
[E15: jx[&] FREE PDLC At +ERRIERERKRE E16: LI d5550F8%, EC H+LOW-E £ 5 XE

=

ERIRIR: REZR. BIFIESFEFMTAEE FRRIR: REZR. BRIEREFMRAER

BN EERD HUD B3R, EEARIFBREE. RETINREENER ERNE
20 BR, FNERGSERIMRIFEEZLSE—RFT—K 3 ERISTIELE
7~ (AR-HUD) . HUD ZA B AR RE, Tt 2021 £ F 2026 FFHAENFLABIT 24%
MESFEKE (CAGR) HELXR. W FXFaErs. BEIZ. BEM
AT, RIEHD RETBEALE, FRE/K SU7 EERAREBMEER
BR, #—LERER. BARHEFEMAR.

E17: /2K SU7 BTi4IEIEE MYEIR 18 Hi$Y HUD fNsE_EZ&E

G 85

97

12% - = (-HUD W-HUD === AR-HUD

=EER "l

ot

1 —‘—’g/\/_
0% ||||| — i J

FRIRIR: REZR. BIFIESEFMTATER FRRIR: SRR BEESEFHRMERE

hﬂﬁﬁﬂﬁﬁﬁﬁ%ManfnwmmuLMﬁﬁ% Emhﬁﬁ%ﬁg&

Hﬁﬂzﬁ’] ETG RFID 5G i&f% %@&%,ME zﬁlaﬁ'ﬂumjbhi%

SEREFER . BIHLE HUD A ME EMREIREASR, BEMEMMNELETAY 1000 T
2000 JT7K FiEK, AT TAAEETTR.

#o BERERENEFENE

HE EHEAR REHRNE HEFR HEFR

KB R/ FEIHE 600-800 T PERE /BT 1000-2000 IT

i REWIE 200 7T RS /HUD IHIE 500-1000 7T

W\ sAiEE 100 7T KERSWIE 5001000 7T

B¥ REE 100 T KEF CEMARE 007)500-1000 T (F=EL)
BwE - 1000 7T - 2000-5000 7T

1B SWIRIEL Z [EHI R AR B T BAIE 8



4

EfIE=

GUOSEN SECURITIES

&®7: ATLEARMHESR

WEHFHRMRE

FRIRIR: REZR. BIFEFSFMTRERE

BREEW: FEEFENRTE LNSRELEERE, #8 “UTAT” F4HR.

HRBFITM, HEHETAHIER. BNEFRERERIBESFIMNE SRR XS MM
BRI ELEE 25 UAEETNZ 0TS HURRRISHEKNHEM, 12
HEFERILERFIGENMENERRAFETRE,; FHEFESKERMERNE
HESETT, EEESHANE. KREFPEFETRISIEKEREM, L3k,
EREE. SRESMIEEYT =, BEABH—=R A, ¥ =EsTARA
ZFIFEW K EIRT HRGEREREA; KPEFERUXKEET, REHIEFE
1) BEFEHAE (AFR) TR, N4FKB 6 FXK; 2) BERNE=RA
B&. PE#. B, HUD. A3, 56 BI1EZHF) , M 600 JTiEHAZE 2000 TA k. B4
VESCTHEE, P-HUD, ERe = mITHFI R, 1Tl ASP HEFHLEIRHA. EEATSE
EZBFIEE RCIEERBETE, HRNEFEFIFUN, 7t 25-27 FAF)E
YRR FIE 99. 84/112. 28/129.92 27T, #HF “HLF KW ¥FLR.

AR
K
601799. SH
601689. SH
603786. SH
002050. Sz
30
600660. SH

AF wE  waE Go BEhE EPS PE

&4 & 2025/10/17  (4Z3%) 2024 2025E 2026E 2024 2025E 2026E

EFRE MTFAH  128.18 366 4.93 5.91 7.38 26 22 17

HEER HTKH 65. 68 1141 1.78 1.86 2.27 37 35 29

BHEE  MHTFXT 86. 47 349 1.91 2.5 3.17 45 35 27

SHEE HFKH 43.32 1823 0.83 0.89 1.04 52 49 42

2.36 2.79 3.47 40 35 29

EREE AT K® 63. 48 1657 2.87 3.83 4.3 22 17 15

FERIKRIR: Wind, EIEIESHEFMAEE

REERR: 2ARRHI S TS, SIMEBSHE,
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
MERMEZFNY 18518 18785 21602 24843 28569 Bl 33161 39252 45442 52499 60495
RZUTFRIR 7640 9096 10582 12226 14088 B A 21424 25031 28083 32872 37906
FHAE 5144 5971 6880 8017 9258  ElFEE R MM 240 286 318 367 423
Hitbmahs e 1913 2545 2954 3412 3932 $HEHRR 1539 1180 1136 1207 1391
REEZEH 33536 36403 42026 48505 55854  EHEM 2486 2888 3154 3476 3875
BlE &~ 19721 22959 25154 27322 29270 WL ER 1403 1678 1681 1837 1996
TR EEREAM 1316 1601 1537 1473 1409  MHEEA (687) (655)  (1158) (980) (930)
i35 T 1875 1850 1850 1850 1850  REFER (6) (72) (29) (29) (29)

BERERARNMESE
KHARRIIR & 182 441 512 600 739 & (207) (106) (152) (152) (152)
#AERH 56630 63254 71078 79749 89122  HfthlgA (1156)  (1268)  (1681)  (1837)  (1996)
EEHERRZ SRR
& 5616 7439 9886 11423 12979 ElFE 6791 9075 12047 13538 15652
IVARESE) 5523 5803 5794 6751 7796 ESNEWE (75) (84) (81) (81) (81)
Hitvmanatk 3964 4747 5825 7084 8155  FiAEE 6716 8991 11967 13457 15571
RaEpABET 15103 17989 21505 25258 28930  FR{SHiZmA 1087 1487 1974 2220 2569
KHAB R R R R 8513 7213 7213 7213 7213 LHBERRG (0) 6 8 9 10
HipKEItAR 1603 2367 2678 3100 3598  VARTEATSFIE 5629 7498 9984 11228 12992
KHfaGET 10116 9580 9891 10312 10811 HE&KEER (BAX) 2023 2024  2025E  2026E  2027E
fRa 25219 27569 31395 35570 39742  &FA 5629 7498 9984 11228 12992
DEBRRNE (15) @ ) (0 5 HEEREEE 65 97 47 14 13
BRI 31426 35694 39688 44179 49376 IR 2082 2224 2032 2503 2823
BRI 56630 63254 71078 79749 89122 LR MEERMR% 207 106 152 152 152

e 687) (655  (1158)  (980)  (930)
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) (1301)  (1160)  (1378)  (587)  (996)
BRI 2.16 2.87 3.83 4.30 498 HE (65) 100 (43) (10 ®
BRRLF 1.38 1.42 2.30 2.58 2.99 BZEEINESRE 6617 8672 10793 13300 14976
FRR R 12.04  13.68 1521 16,93  18.92  HAFX 0 (5168)  (4362)  (4773)  (4872)
ROIC 13. 47% 15.71% 19% 19% 20% HE#AMESR (315) 314 0 0 0
ROE 17.91%  21.01% 25% 25% 26%  BRAFEDHALR (246)  (5114)  (4433)  (4860)  (5011)
EFZ 35% 36% 38% 37% 37%  WEMFE 218 0 0 0 0
EBIT Margin 18% 21% 24% 24% 5% ffREK 5506  (1300) 0 0 0
EBITDA Margin 25% 27% 29% 29% 29% IAFREF, FE (3597) (3714) (5990) (6737) (7795)
9N 18% 18% 16% 16% 5% Hemsnen (8909) 6736 2447 1537 1556
AR KR 18% 33% 33% 12% 6% EMEAEIUER (4872)  (3292)  (3543)  (5199)  (6238)
BREREE 45% 44% 44% 45% 4% BEBE 1499 266 2818 3240 3726
BEax 2.2% 2.2% 3.6h 4.1% 4.7 ARG 17020 18518 18785 21602 24843
P/E 29.4 22.1 16.6 14.8 2.8 HESHBREH 18518 18785 21602 24843 28569
P/B 5.3 4.6 4.2 3.7 3.4 plE®RMSR 0 2731 5534 7780 9399
EV/EBITDA 23.4 18.6 15.0 13.2 n.6  mEFasNsER 0 8166 8114 9467 11148

BRBRIR: Wind, EfSIESESHSEATUN
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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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