ESit%H

GUOSEN SECURITIES

&
1% (688111. SH)

A ZZFNE, B imiBK R

BL =

WNZESINE, 03 HRE. /7 2503 U 41. 78 25T (+15.21%) , V3
AFLE 1. 78427T (+13.32%) ; RIEVARESEFE 1. 49 27T (+15.94%)
BQ33KE, NFMIN 15. 21 {270 (+25. 33%), YARFEFI5E 4. 31 27T (+35. 42%),
HEVIREEFE 4. 21 27T (+39.01%) o 25 FFE=AEE, AFUNEZEM
IR 6. 22%/14. 14%/25. 33%, & ZI54EERE,

C i Al FESMARIGF], B imlls5EREE. WPS N ANLBIIA 8.99 127,
[EIEEEE 11.18%, ARIET Al Fi/ =i RBRINTIFE AL IEE,
WEIWPS Al AR, FHRAFHBEAPNERDIEA. HAWPS 0ffice £Ek
BEGERIZZE N 6. 69 12, FEIELiEK 8.83%; PC BiEiEK 14. 05%, HB&A
SEHEC 4. 54%, B il RE, WPS 365 MU 2. 01 127, [EIEkiE
71.61%, ARHHEFHITEENMES Al K&~ G, EREMMSESTIHHR
RUCBEEAR . WPS Z S5 3. 91 27T, [EIEEiEK 50. 52%, HBIEEI1E
FRRFABUHE IR, Hamzl & SoIiadgikc.

FFEEEM AR, SRAGEKER. ARHEE/ S8/ A ERARLE
1K 12%/8. 73%/18. 48%, W& TFRIFIEIEIK, HEINKTE Al TUTHA.
NRIGEEFNNEFRE 12.77 12, FELEKE 18%. ATRERIAREEA
IERBhZEF=IAE] 33. 86 27T, [EIELIEHK 25%.

LFRNEETWPS 365 iR, BIMNPIARREREF. 2025 £l e
BAZDE SRS 10 BB, ATIFRWPS 365 /BIMRISEFIRAT .
Efrt R AT EESIEZ —, FEZRBMX, WPS 0ffice BiRIRHE5EHE 5000
A, MURSZBERF, BERESELH MBS SO FRER. FR, 2o
A SMSBEATREENRIEEME, HENSEEEIEFHE WPS 365 EPFR
hR. SEINTIZEHT A ARFIR KA.

REERR: Al PR RAKTHA; S0 RES; TF 1T 3.

HEE: fERRATUN, 45 “RTAT R, TUTARF 2025-2027 £
YIBESFIIE 18.96/23.16/28. 41 27T, HEH EPS=4.10/5.01/6.14 7T, Al
BRANSIRL PE=82/67/55x. BT AT Al FinRERIRIEK, BIMHIATIK
HARKESIE], 4Ry “HLF A" ¥R,

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

BN (BATT) 4,556 5,121 6,217 7,619 9,221
(+/-%) 17.3% 12. 4% 21. 4% 22.5% 21.0%
AFEER T 1318 1645 1896 2316 2841
(+/-%) 17.9% 24. 8% 15. 3% 22.1% 22.7%
FhWE (o) 2.85 3.56 4.10 5.01 6.14
EBIT Margin 21.2% 23.9% 26. 0% 26.9% 27. 7%
BRI EEZE (ROE) 13.2% 14.5% 14.8% 15.9% 17.0%
m&ZE (PE) 118.2 94.8 82.2 67.3 54.9
EV/EBITDA 154.0 124.8 97.5 76.7 61.9
Mm% (PB) 15. 65 13.73 12.20 10. 74 9.36

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

EFEMRHRE | 205410828H

FXS

NI - WHRAT

HEAL - REFR

IESE 0. REF ESHSHIE: ERRE
021-61761067 021-60875168

xiongl i1@guosen. com. cn  kuhongyao@guosen. com. cn
$0980519030002 $0980520010001

Rt
B RITR HF K (%)
AEMAE
W& 337.21 ¢
RHE/REBHE 156189/156189 H A 7T
52 BR&EMN/ RN 408. 68/245. 00 7T
& 3 NF BHIMRE 2458. 41 HATT
minER
— &Ha SFIR300
%)
70.0
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20. 0)

R N I
NIEENENEAUSNENIENGNIGNI N g

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(& (688111, SH) ~—FEFUNINE, Al BEHFHLEER)
——2025-08-21

(&idra (688111 SH) -TUSEUMANIRIE, Al FEoLSITH
Ak asiE) ——2025-03-21

(&2 (688111 SH) - AITRIRREIEK, Al RAFIEEIH
[@4F) ——2024-11-26

(&L (688111, SH) ~——ZEEVARFEFINTHEK A 37%, WPS Al
FTFFEE) ——2024-04-26

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

NE) 25Q3 YT\ 41. 78 27T (+15.21%) , VAREEFIE 1. 78 {27t (+13.32%) ; 0
EVABEEFUGE 11. 49 {270 (+15. 94%) . B Q3 SkF, A TN 15. 21 {278 (+25. 33%),
VARAFE 4. 31 27T (+35.42%) , FIEVAREAEFIE 4. 21 27T (+39.01%) - 25
FIR=AFTE, NRIANERSMR 6 22%/14.14%/25. 33%, &l 45O g,

1 ATELEARIEE (B 27, ® ARBTELBNTIE (B 25T, %
ST s T S ‘
00 - — TN FEISiE - 16.0 - — TN 15 FElthiEEE {65« agus
136
9 512 I 45% 14.0 13.0
50.0 o o 79 12.3 119 121 23%95%

F 40% 12.0 4

388

i 418
L 250 L i
400 - - % 10.0 - i
328 F 30% 56 17% 16% s
30.0 L 259 = 1l [ 17"
. 6.0 4
\ b 20% & 1% L 109
N 15% %
200 1 ys I 15% 4.0 4 ;
12% 6% 6% | a5
10.0 4 Bop b 10% 20
L gor
e 0.0 A L 0%
00 4 : . . L 0% 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

2021A 2022A 2023A 2024A 2025Q3

BRSRIR: AFAE. Wind, BEIEERFMRMEIE BRIKRIFE: AFAE. Wind, EESIEHEF AT
E3: ATAEEFERIEER (BAL: 27T %) ARBFALEFERER (8. 27T, %)
55 REtIEiE — S Rbvigim
18.0 16.45 r 50% 7.0 q r 50%
16.0 6.0 - ey L 40%
14.0 13.18 R T sl
11.18 i 50
120 9 1041 424 403 431 | 30%
10.0 4.0 4 367 3.54
3.18 A I 20%
8.0 3.0 -
6.0 d ¢ 10% L 10%
404 130 2.0 4 7% 8%
50 ?% 104 L 0%
0.0 - - 0% 1 : L 10%
2021A 2022A 2023A  2024A 2025@3 2023Q4 2024Q1 2024Q2 2024Q3 2023Q4 2025Q1 2025Q2 2025Q3
ERSRIR: ATAE. Wind, EEIEREZFMFER BRRIE: ATINE. Wind, EEIESEZFMmEE

IRHRIN: HRFBATN, #F “HTRWH” TR A F 2025-2027 FY3F
Y FI3H 18.96/23.16/28. 41 {7 7T, 58 EPS=4.10/5.01/6. 14 7T, HAETERMN XK
PE=82/67/55x. ETF /AT Al F=mBEREEK, EIHIHITHKARKTE, %
¥ “iTFXRW” ER.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:ﬁ*ﬁ%
o

W 55 i 5 A {E
#EAFEE (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 3478 898 3000 3021 4547 BB 4556 5121 6217 7619 9221
RZUTFRIR 619 580 704 1048 1268  EdlRA 670 761 911 1097 1313
FHAE 1 1 1 6 7 BURERH 37 49 60 73 89
Hitbmahs e 2323 3165 3842 4709 5699  $HE#ER 967 991 1181 1448 1752
REEZEH 10147 6105 9008 10246 12983  EWEF 444 403 457 552 658
Bl & 317 432 532 622 700 HHEHEA 1472 1696 1989 2400 2858
TR E R EA 87 79 77 75 73 MEHEA (95) (16) (0) (16) (52)
BAM B = 2329 7734 7734 7734 7734 BB 219 370 230 210 210

BERERARNMESE
K HARR IS & 1094 1563 1563 1563 1563 & 5 (10) (30) (30) (30)
HATR 13974 15913 18915 20239 23053  HAUgA (1355)  (1551)  (1789)  (2180)  (2618)
EEHERRZ SRR
fafk 37 96 1192 96 96 EMLFIE 1401 1741 2019 2466 3024
ISAD Y] 453 446 542 650 778 EBlSNER X (n 9 (1) ) (1)
Hitvmanatk 2664 2921 3080 3424 3743 FBRE 1390 1750 2018 2465 3023
RaEpABET 3154 3462 4814 4170 4617  FRiSEIERA 75 95 110 134 164
KEIER R TR S 0 0 0 0 0 IEBREHRE (3) 10 12 14 18
HipKEItAR 801 1014 1227 1441 1654  VARTFEATSEFE 1318 1645 1896 2316 2841
KHfaGET 801 1014 1227 1441 1654 HE&ERER (HAT) 2023 2024  2025E  2026E  2027E
ffRa 3954 4476 6041 5611 6271 BFE 1318 1645 1896 2316 2841
DEBRRNE 71 81 90 101 M4 BEEREES (20) 1 5 2 2
BRI 9949 11356 12784 14528 16667  TIAHESH 72 64 42 57 68
R R T 13974 15913 18915 20239 23053  ARMETINRE ®) 10 30 30 30

e 95) (16) © 16) (52)
X% S ERT 2023 2024 2025 2026  2027E  EEHEALH) (1467)  (5744)  (328)  (548) (549
BRI 2.85 3.56 4.10 5.01 6.14 HE 18 7 4 9 1
SHRLF 0.73  0.88 1.01 1.24 150 GEEDHALRK (85)  (4017) 1650 1866 2403
FRR R 21.55  24.55  27.64  31.41 36,04 HAFX 0 (149 (176) (176) (176)
ROIC 16.46%  17.29% 16% 17% 2% HEmANSTH (2533) 2264 0 0 0
ROE 13.25%  14.49% 15% 16% 17% REEHRER (3183) 1645  (176) (176) (176)
EXES 85% 85% 85% 86% 86%  MEMRLE (2) 62 0 0 0
EBIT Margin 21% 24% 26% 27% 28%  ffESTL 0 0 0 0 0
EBITDA Margin 23% 25% 27% 28% 28%  ZfTERF. FE (337)  (406)  (468)  (572) (702
NS 17% 12% 21% 23% 2% HEMBANSK 406 541 1096 (1096) 0
BREEKE 18% 25% 15% 2% 3% BARSMER 269) (209 628  (1668)  (702)
Btk 29% 29% 32% 28% 8% DEPIEIY (3537)  (2580) 2102 21 1525
RE® 0.2%  0.3%  0.3%  0.4% 0.4 HMASHENRE 7015 3478 898 3000 3021
P/E 118.2 94.8 82.2 67.3 54.9  HHBSMAIREE 3478 898 3000 3021 4547
P/B 15.6 13.7 12.2 10.7 9.4 pUEBEAERK 0 (4674) 1070 1271 1755
EV/EBITDA 1540 1248 975 767 419 misEm#WER 0 (4133) 2166 190 1805

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

===
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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	图1：公司营业收入及增速（单位：亿元、%）
	图2：公司单季营业收入及增速（单位：亿元、%）
	图3：公司归母净利润及增速（单位：亿元、%）
	图4：公司单季归母净利润及增速（单位：亿元、%）
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