ESit%H

GUOSEN SECURITIES

-

EEMRERE | 2025910826 H

TRIEE S (600988. SH) —=F4R AT

ZFRISAUES, NFEFEHRX

SCELE 15718

BL =

PNREM=FR: AI=FETIME 86. 44 27T, [FEIEL+38.91%; SEINYIFE
AF5E 20.58 12 7T, [EIEE+86.21%. /2F] 2503 SLIEYL 33. 72 2T, [EEE
+66. 39%, IREE+17.71%; SCIQUIARREFE 9. 51 27T, [EIEE+140. 98%, IREL
+52. 54%, NRI=FEEEENTTIEESEFIELBERFA-
FHHERUESE: BI=FESIRS~E10. 71 I, [FEE-0. 41%, SLIES
$HE 10. 67 M, [EIEk-2. 56%; Edr, 2501/02/Q3 43 HISEINZE 3. 34/3. 41/3.96
M, Q3 IREE+16.13%, 2501/02/03 SHISLINESE 3. 33/3.43/3.91 Mk, Q3 IF
Eb+13.99%, ARIBI=ZFETEREFEFEIE5] 66. 94%, BERELNFEFMA
¥ hE, FEEBRLE~EBER.

EMMpAEAE: fI=FE, B&8ENRN729.58 /%, ERTFEHER
750.35 Jt/%2, ITINFAN 2. 77%. BRASE, BI=ZE, ARESBEMNE
A 326.86 Jt/58, [EEL+16.09%, BA{IE4EFFRLA 356.37 7T/ 5, [EILL
+24.81%; ¥ FEBAURA EARERK, FEREREERFEN &8
BRI EFAHIERERIK .

AFFEEHT W ESFLRRIE : 1) TR £ F%1 (2000 i/ H+1000
M/ H) 4 74 B SEIIE I . 2) T FER LS 6 A/ it TSR E (—.
ZRX) ZERANS TSR ERMERIHETT TSR, FE 6 A/ FEH TR
B (B 7" SRIGEIE . 3) i —RXHHE 3 At/ g%
B EfEER iR R, FRXFE 3 A/ Fith THAFR @B T 2024 4
1M AFILER. 4) B50 =8 B5EriRe PGSRy tUEAERER; —H
78 FMf/EEEE EEAEZRBMRL. 5) AR FRIFT BRRA T2
BIERBIER. 6) SERFBEIEFSMENL DM EXIFER, BSET,
BT ARNE, #H—PILTEEM.

AR : TIEESHERRTE; BE&NMEAIEELE; &= iAKNE k.
ISR HEF “MTRTH” TR

FIT/\F] 2025-2027 FEEWS RIS 136. 51/173.97/201. 46 (EFUN 128. 85/
147.36/170. 67) 27T, EIELHEEESBIF 51. 2%/27. 4%/15. 8%; VAEREFES
BlJg 33. 40/47. 37/55. 25 (JE TN 30. 94/36. 02/42. 14) {25, EELIEER S F)
9 89. 3%/41. 8%/16. 6%; i EPS )3Fg 1. 76/2. 49/2. 91, HFIERNRTRL PE
H16.4/11.6/9.9X. EEZIARIRETEFEFEIEK, £HAFE T
TiE, MENZEREIFEENE, %HF “KTFAH” TR

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

BN (BA T 7,221 9,026 13, 651 17,397 20, 146
(+/-%) 15.2% 25. 0% 51.2% 27. 4% 15.8%
BFEERT 804 1,764 3,340 4,737 5,525
(+/-%) 78. 2% 119. 5% 89. 3% 41.8% 16. 6%
FREE (T 0.48 1.06 1.76 2.49 2.91
EBIT Margin 20. 1% 32. 4% 43.0% 47.3% 47. 6%
BRI (ROE) 13.1% 22.3% 32. 6% 34.9% 31. 7%
m&EZE (PE) 59.8 27.2 16. 4 1.6 9.9
EV/EBITDA 20.0 13.8 8.8 6.7 5.9
Mg (PB) 7.81 6.07 5.35 4.04 3.15

FORIRIR: Wind, EfSIESREFFIR AT E: MESREERETERATE

NI - WHRAT

AEER - ReR

IESHSHRIm: XED IESHAHIE: Mt
010-88005312 021-60933161

| iumengluan@guosen. com. cn  yangyaohong@guosen. com. cn
$0980520040001 $0980520040005
ERLHHE
BETR
AEMGE
=M 28.88 7T
BHE/RBTHE 54884/53316 EATT

52 BmEih/&I& N 34.00/15.55 7T
& 3 4NF BHIMRAE 2012.83 BATT

miAES

RF K HeF)

80.0

6&9 o

40.0

HERE

JFIR300

20.0 |
0.0

(20.0) |

(40.0)
R N
NN ENIGN EINIENgR

BERISRIR: Wind, EfSIESFEFRATEE

HEEMRRSE
(TrlEE S (600988. SH) FFEMMIF: EFEERMNE, TF
FHLEMEMNFTIE) —2025-08-24

(FriETE S (600988. SH) FERMAIT: BARBYRAR, 2N
FriRIMEFEEM) ——2025-03-31

(FrIEEE (600988. SH) =FHREIF: FI=ZFEERET2HE
B, RAFEML) ——2024-10-31

(FriEEE (600988. SH) FERMITF: —FTHFEHREBMNFTIHE,

SRISFEEM) ——2024-09-02

(FrIEEE (600988. SH) —FEIFLURFH, MARDSTHE) —
—2024-03-31

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EELS

E1: REEWERN KGR

SRR E

PNR)EZ 2025 F=FR: AI=FESIMEX 86. 44 77T, [EIEE+38.91%; LI
% F5E 20. 58 12T, [FEIEL+86. 21%; SKIRFAIEEFIE 20. 26 27T, [EIEE+95. 14%;
SIMZETERNEMER 30. 36 27T, [EIEL+51.54%, 2\F] 2503 SLIRE YR 33.72 12
7T, [EIEE+66.39%, IREE+17.71%; SEINYAREAFIE 9. 51 27T, [EIEE+140.98%, IR
Eb+52. 54%; SCIRFAAEEFE 9. 14 27T, [EIEE 129.01%, IFEL+46.56%, ANBI=ZF
Bl lES, BE&ENTTEFESTIDFRLBRREHA.

E2: A R)YIRESFjE KB

100 — A (25T IR 208 % — 3£ FE (250 R 0%
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19 017\ B 19 2020 2021 | 2022 | 2023 2024 250103 ~100%
0 -50%
2017 2018 2019 2020 2021 2022 2023 2024 2501-G3 5) —200%
BRERIE: ARAE. BEIESFEFMREE BRRE: ARAE. BEIEREFMREER
E3: AT RFEUIN RIEE Bl4: AR BFITESEFERIGR
40 m— N (27T) HE 120% 10 w— 3 5% F5E (17 70) HiE 2500%
. 100% 2000%
8
80% 1500%

30

25
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1, I, || .
15 \]
)
2 -500%
-1000%
5 i I B n M |

L 1000%

40% 5004

[21012102210321042201220222032204230123022303230424Q1 2402240324042501 25022503 5008

0 —60%
2101210221032104220122022203220423012302230323042401 240224032404 2501 25022503 2) -2000%

FRIKRIR: ARNE. BIRIESEFMRAEE FRIKIR: ARNE. BIEESEFMEE

FHEREAE: ARTR=ZFEXLUEL~=10. 71 i, FE-0.41%, SSIWE
SEHE 10. 67 M, [FEIEE-2.56%; EHe, 2501/02/Q03 4> RSS2 & 3. 34/3.41/3.96
M, Q3 IREE+16.13%, 25Q01/02/Q3 4y HISLIEEE 3. 33/3.43/3.91 M, Q3 IRtk
+13.99%. ARINEESTFETFERETTHTHETL, LEF&HEARTE, =F
EIRLEBRRAERA, FitHEEFHEEHAIEENRSIE. QATIETHEER
FIEETEEERSWTE28R, BEMM 16.7 I (+10. 16%) HEJ 16.0 I
(+5.54%) , BI=ZEEEHREEFZEIES] 66.94%, Hh=FFEHMLE 25|
24.75%, BEREATRINEEEMAREF~HE, FHEREFE~EHiR. ATRNSE
EEeIZFENREMNSTE, WSEFHF.

EMMRALE: SI=FE, ARREENH729.58 T/%, HETAI=ZFEF
©¥MER 750.35 /5, WIAERN2.77%, AFEERFEEEERLSES, AHE&E

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

RFERETE 10. 5% F RS EMNIEH 200K E, TR EXIMERZEARRI=ZF
EREENRINES. RAFHE, FAI=ZFE, fARsBMEWMRAR 326.86
JU/5e, [REEE+16.09%, BAIEUERFRRA T 356.37 L/ 5, [EEE+24.81%, BI=FE
UEERMRALARBERK, TEREAREERFT =R UMARLL EFHiE
ERX, FWEEAF: 1) €N EKEREEWSWNIEGM, BAFELRHHTE
B 2025 £F 4 FiE M 168 E 3%, HREMEIEMEH R EALRE SFBERH K
AIFEA RIFEILLIEM; 2) €SERFEFERT (Rl RM, AREEFENET ER
RSB T RTERRR N, MR IBE R FZERAHERIEM; 3) 7
ANERMHBEREBMAFRAOTE, EERFHERLL TR,

E5: AR e BRFEmHE () Eo: AR & RFRMHERK (JT/5%)
50 kR wiES 400 5 — i R
45
350 -
40
35 i |
30
25 250 1
20
15 200 4
10
150
05
00 100
N o9 N b4 O B NG d N A4 O N 4 D NG A W N g s A L 8 kN L S L A 8
O q:\d" B i i (P i 5 S S q5,5)“ S S0 18 5 1 T i T T S S S
BRERIE: ARAE. BEIESFEFMREE BRRE: ARAE. BfEIEREFMRERE

E7: AREFIRFEFR

Ee: ARIHAE AR

60% — R R 100 o =t 5 EEEAE ——WRERAE —sRAE

50%

40%
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4%
- &;}g
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b
2017 2018 2019 020 2021 2022 2023 2024 25Q1-Q3
2%

2017 2018 2019 2020

2021 2022 2023 2024 25Q1-Q3

-4%

ERIKRIR: ARAE. BIRIESEFMTAEE FRIRIR: ARNE. BISIESSFMRERE

MEHESE: OFBUILE 2025 F=FF, ARIEFHEREN 33.85%; EFIK
BE 49.95 {270, [EIEE+108. 34%; FTEF 75 27.94 25T, [EE+14.05%; ANRIME
MRFEW; QHEZERST, ARSFRM=ZFTEHERAN18.16 Ak, [
-42.64%; EIRTEALN 4.02127T, [ELE+25.18%; A ZERAZ 6545 Ft, FEtt
+36. 66%; MEEBAZ 4811 FiT, [EIEE-61.56%,

NRFEHEHTLESFLEGHB: 1) AT £ ZE% (2000 i/ H+1000 g/
B) £ =& e SSMERE T, HERERIFHSTED. 2) ST 18 AL A
BT 2024 £ 6 Bid4%E 7, EXRIBIIEUW, Fiil 6 A/ FERTHRIE (8

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

ERREAERRN—. ZRX) TR LRITERZERERIHETRRE, HEo
AR/ EMTHRIE (B <0 B REEHME, KEMFEHAAT/BIGXEH
AR 3) LERW M —RXHIE 3 HM/FREE RN E EEEERIRMEL, BIF
BIAR ZEM A ; BRXFIG 3 A/ G NFRY ETE T 2024 £ 11
RAILEE, Mt TSFEZSTIRIEE~FE. 4) RRT W _HHBEET 2025
£ 3 A 31 HEUSKRT 1FAE, STEUIRT R BUAERRF; —H 78 At/ FiE
RIE EAEERRME, REELXKRENITRE. 5) AR FRETEX
R TEEERBHER, ZHERHARRAEZFMABKSZ—. 6) EEREE
BEEFMAN DM EXTFFR, RSECH, BNT AHNE, E—SFE~E
EAit.

BRI &8 “ATFXH” ER. Wit F 2025-2027 EFEWH A
136.51/173.97/201. 46 (JA TN 128. 85/147.36/170. 67) 27T, [EILLIEE S A
51.2%/27.4%/15.8% ; Y3 & % Fl 5@ 4 %) A 33.40/47.37/55.25( J& 7
30.94/36.02/42.14) 27T, [EELIBE ST 5K 89. 3%/41. 8%/16. 6%; 1#5E EPS 537
$H1.76/2.49/2.91, HETRRNIIRL PE K 16.4/11. 6/9.9X. ERBINFREER
WERSM, BeFREDHMMK, EERAFETHER, HenZaus
ROFEEME, 4R “MTRTH TR

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



EfIE=

> o
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o

W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025E 2026E 2027 FliEF% (HAX) 2023 2024 2025E 2026  2027E
NeRAEFNY 1662 2747 4540 7961 12091  EALKA 7221 9026 13651 17397 20146
RZUTFRIR 609 683 1034 1317 1525 Bl 4869 5069 6341 7339 8438
FHAE 2407 2540 3424 4060 4722 BALFE SR MM 389 473 792 1009 1168
Hitbmahs e 187 423 640 815 944  HERRA 1 0 1 2 2
REEZEH 4895 6404 9647 14164 19293 EWER 461 492 1073 1222 1332
Bl & 6414 7077 7661 8102 8481 & &R 52 64 96 122 141
TR AR EHAM 6525 6319 5792 5266 4739  MEHEA 193 155 68 87 101
R i 509 524 524 524 524  ¥HEWE 14 79 (120) 0 0
KHARRAN IS & 373 4 4 4 4 BERERALNEZH 68 21 (35) 40 40
#rEmit 18718 20329 23629 28059 33041  HAHUgA 6 (6 597 447 447
SEHAE SRR X B e Rt R 1192 1507 1100 1000 800  ELFE 1208 2824 5722 8102 9450
ISZREer] 552 685 923 1094 1273 BN @ (5 (10) @ 2
Hithishtafs 1978 1860 2609 3113 3620  FARE 1206 2819 5712 8100 9448
RaEpABET 3722 4051 4632 5207 5692  FriSEiEmA 335 833 1828 2592 3023
KHIE R R R AT 5 1422 600 600 600 600  DHEEEFREE 67 222 544 77 899
Hit AR 5031 4955 4955 4955 4955  VARTFBATARFIE 804 1764 3340 4737 5525
KHfaGET 6453 5554 5554 5554 5554 I&KER (BATX) 2023 2024 2025E  2026E  2027E
Gt 10176 9605 10187 10762 11247 %Fiid 804 1764 3340 4737 5525
DRI 2390 2806 3187 3727 4356  ASTREES 4 5 1 0 0
BN 6152 7917 10255 13571 17439  iFIAHESH 1465 1239 1478 1545 1607
SRR RN B 18718 20329 23629 28059 33041 A RMEZERMRK 71 26 (35) 40 40

%52 195 170 68 87 101
X% S ERT 2023 2024 2025 2026E 2027E  EEHEALH (721) (5200 (462)  (420)  (314)
BRE 0.48 1.06 1.76 2.49 2.91 HE 581 754 380 539 629
FRRATF 0.09 016 053 0.75 0.87 LEFHIULR 2203 3268 4701 6442 7488
FRR R 3.70 476 540 7.14 918 HAFX (1742)  (1520)  (1500)  (1500)  (1500)
ROIC 13% 18% 32% 4T% 55%  HERENLSR (29) 561 0 0 0
ROE 13% 22% 33% 35% 32% REAESDAER (1771)  (958) (1500) (1500)  (1500)
EF% 33% 44% 54% 58% 58%  AUEEIERLE 18 167 0 0 0
EBIT Margin 20% 32% 43% 47% 8% ABRER ©2 (822 0 0 0
EBITDA Margin 40% - 4e% 54% S6%  56%  SIfTRRA. FIS (146)  (266) (1002) (1421)  (1658)
19N 313 15% 25% 51% 27% 165 HEmMERESR ® (175  (407)  (100)  (200)
Rk 8% 119% 89% 42% 7% BBEHIER (228)  (1097) (1409) (1521)  (1858)
BEHRE 67% 61% 57% 52% 4a1%  ME&FEah 222 1242 1793 3421 4130
BREax 0.3%  0.6% 2.1%  3.0%  3.4% EHHRSMHHIRE 1053 1275 2747 4540 7961
P/E 59.8  27.2 164 1.6 9.9  HHASHPRET 1275 2517 4540 7961 12091
P/B 7.8 6.1 5.4 4.0 31 il E®RMER 582 1387 3511 5221 6315
EV/EBITDA 20.0  13.8 8.8 6.7 59 WEAHNER 720 866 3025 5074 6101
FRRIR: Wind, EfSIEHFEFHAFTATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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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