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GUOSHENG SECURITIES

IERFRRE | FHRET
2025 4 10 A 27 H

% B4 (301550.S2)
BB ATH, A EIEATIE AR

F4 o E) KA 2025 AT = F kg, 2025 FAT=FE, 8N 5.81C
A, BlH+4%, JFE%F)1E 1.4 1270, Fle+2%; H 4 2025Q3, &) ik
A 19127, Fl-4%, Fk-3%; V34824008 0.4 1270, F)-4%, 3Rt
-23%.

ST, kAT @, R marklines, 2025 ST =5 E oA £
4% 6700 74k, =BT S ANEP EM+F G075 mink, NE)ITEE
FMEIR, FEEF @, N&§ 2025 FHMZFEE LA FE 343%, Rk
+1.7pct, %A% 24.1%, Fl-0.5pct, it & 2 BUFAN + 4]
2025Q3 £.4)% 33.3%, IR-3pct, 45E 44 % 21.4%, Rb-5.5pct, *
Z 7 Q2 M4 A st K.

Fri oA B, AN E) ARG K, o8 Fra st = A R4,
BRAA#H G, RERKAETREH: 1) #3: £7629 725 —%Mﬂa
AR A IR R B HRIRA], TR 2025 T iR TR E 48
fxl 2024 F L2 T RE R, FRNFRBL, KEF )ﬂ%«{%

SRR A R, FaT, A8 L2 FE AL E T ) RMACIR 568
iz t—F b d) Tk A F A BT A, RIFELGRREK.

HREEBEBFT S, WERBHFNEAFT LA, MEATLE £
B, AR HAFH LR, N8 TR IMBEAF LI, KTHRLD

FERE R PR BAR TS AR TS 1) WRR 5B o a) B &4 KA E
#lEge ), B J&:iih Fop A BRI TL ., B A R R BRI

7 %#%:tfhzw&;&, 2) TR ) B 5 IR R B R BT A
ATEAM; 3) A AEMAREABEA LI EAFEE, o T T AR

HAREAEER S, BATAS 2405t FHRAME.
BATRR): N8 HFG AR B, B A ATIER AALE ALK, Akl

SR it —F KT8] 2025-2027 F 284 A E 9 %) 4 2.2/2.6/3.5
e, *E PE 43 % 89/74/56 1%, hF “EN” P,

RedRaw: RAHNAEES; P44 RATN, &P kR ARA.

BEL &
ATk AE R
FTRIER FEN
10 A 24 B &M (L) 120.75
BT (BHA) 19,259.63
BIA (BHR) 159.50
HFhdARBR (%) 61.10
30 8 BHRRE (BHK) 5.75
Bt A B
e 7 5 EAD FiR300

300% -

238% -

176% -

114% -

52% -

-10% T 7 1

2024-10  2025-02  2025-06  2025-10

NI TR

PAkIEF %5 S0680521120002
¥R 44: dingyimeng@gszq.com
A %

kx5 S0680524040005
HR46: jiangyingl@gszq.com

A KR

W 5-484F 2023A 2024A 2025E 2026E 2027E
BAMAN (FFA) 738 774 952 1,171 1,581
Wk E yoy (%) -1.5 4.9 23.0 23.0 35.0
VAR (B H ) 150 190 218 259 347
¥EE yoy (%) 22.2 26.9 14.5 18.9 34.2
EPS %4 #% (/L/%) 0.94 1.19 1.36 1.62 2.18
BHFREE (%) 9.4 11.0 11.3 12.1 14.2
P/E (4%) 128.6 101.3 88.5 74.4 55.5
P/B (42) 12.1 11.1 10.0 9.0 7.9

FAE: Wind, [EEEAFZFF Z: R 2025 F 10 / 24 5 15455

1. €75 B (301550.52): sk 45 AT, #T0EH B
EMBAFE LA 2025-08-27

2. (M EBEAY (301550.52): Lk AT, AEMNE
AFTIH LS E R 2025-04-28

3. (M E Ay (301550.5Z):  #hR L 4A54E3E K, A
FIMEART Y 2025-03-28
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GUOSHENG SECURITIES

2025 4 10 A 27 H

T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
AT~ 1719 1877 2069 2382 2805 22 N 738 774 952 1171 1581
E/ 0 1214 1130 1288 1455 1671 EL 9PN 501 523 642 788 1052
B E VBB 205 226 238 293 395 B WAL B An 5 7 8 9 13
BN ER 1 1 2 2 3 2% 11 12 14 19 26
I+ 0 0 0 0 0 %32 %A 32 32 33 42 59
AR 189 230 250 339 441 & 33 37 46 58 79
AT 110 289 291 292 294 W4 A 20 -49 -30 -30 -30
ERHF~ 255 318 385 452 530 7= BALS K 3 -4 0 0 0
KA 0 0 0 0 0 BN & 5 5 6 7 9
B & = 156 199 236 279 329 IARMAEE Sl 0 1 0 0 0
K= 53 72 87 104 122 Eed 0 3 4 5 6
HAudE A T~ 45 47 62 69 79 TR E NS 0 0 0 0 0
F =& 1974 2195 2454 2834 3335 ) 174 217 249 296 399
s e 373 456 520 678 881 =S NTON 0 8 9 10 10
42 H1E 3K 3 0 0 0 0 b gk F ok 0 4 5 5 6
FAY 23R FATIEE 334 415 473 620 803 F) &R 174 221 253 301 404
H A R AR 36 40 48 58 78 PrAFAL 24 31 35 42 57
3 Fsh R 4 5 7 9 10 A48 150 190 218 259 347
BT 0 0 0 0 0 VB ARSA 0 0 0 0 0
e RS TR 4 5 7 9 10 V3 BB 8) A8 150 190 218 259 347
fi et 377 460 527 687 891 EBITDA 177 187 250 302 411
VB R 0 0 0 0 0 EPS (/ML) 0.94 1.19 1.36 1.62 2.18
MR 110 110 160 160 160
FANAR 1003 1005 957 957 957 FEMHFE
Bk 482 617 805 1026 1322 Lt 2023A 2024A 2025E 2026E 2027E
V2 BN 8 SRR AR A 1597 1735 1927 2147 2444 %35
Fi AR AR S 1974 2195 2454 2834 3335 B LA (%) -1.5 4.9 23.0 23.0 35.0
& W A138 (%) 30.8 24.7 14.5 19.3 34.7
)2 8 B8] A AL (%) 22.2 26.9 14.5 18.9 34.2
AN A
241 % (%) 32.1 32.5 32.6 32.7 33.5
NEFER (FHL) #H) % (%) 20.3 24.5 22.8 22.1 22.0
St 2023A  2024A  2025E  2026E  2027E ROE(%) 9.4 11.0 11.3 12.1 14.2
BEEHALR 121 215 266 293 369 ROIC(%) 8.3 8.1 9.9 10.8 13.1
A 150 190 218 259 347 AR
B Fe4k 23 23 27 31 37 H 7 (%) 19.1 21.0 21.5 24.2 26.7
W49 A -3 -12 0 0 0 # RAR O E(%) 758 -651  -66.7 -67.5 -68.1
HFERK 0 3 -4 -5 6 R 4.6 41 4.0 3.5 3.2
TEREED) -53 11 30 12 -4 ik F 4.1 3.6 3.5 3.0 2.7
Rz ERNLR 5 7 -5 -5 -4 EiE b
BEEHRLR -140 -270 -85 -90 -103 B AR 0.5 0.4 0.4 0.4 0.5
TR -45 -92 -80 -95 -110 JLC 3K JE] 5 5 4.1 3.6 4.1 4.4 4.6
KA 0 0 0 0 0 LA K ) 4 5 2.9 2.7 2.8 2.8 2.9
HAIF IR -95 -178 -6 5 6 HRIAF (L)
FREHRER 866 -60 -25 -37 -50 B R (RH ) 0.94 1.19 1.36 1.62 2.18
%2 B4 -62 -3 0 0 0 BRAETNER(EZFHE) 0.76 1.35 1.67 1.84 2.32
KHE R 0 0 0 0 0 FIA T (AT ) 10.01 10.88 12.08 13.46 15.32
L3 LI e 28 0 50 0 0 AR
FANARIE o 901 2 -48 0 0 P/E 128.6  101.3  88.5 74.4 55.5
H B R INAR 0 -59 -26 -37 -50 P/B 12.1 11.1 10.0 9.0 7.9
RS I 854 98 158 167 217 EV/EBITDA 22.0 36.8 71.9 58.9 42.9
HHAER: Wind, EHEERFEFF Z: BH% 2025 F 10 A 24 5550
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H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS

AHTI 7
AAREFZ LI EISE I RANEA b BIEF LRI T 4HE ST B PAL TAEIAR & 8 & b EAEAE ), AIRE PR
A IEFTILE A B R B T BAVH AR IR A LAT A NAT &, - AT E Z 7 4B RV, RANVTAFRI Y
ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF

AN
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk A 10% A L
) RIS FT
El L&
Hoht: LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51 XF ek X 22
BER¥T E i3
BR%: 100077 BR%: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
# 3 |
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