ESit%H

GUOSEN SECURITIES

-

TERABE (300413.82)

EHEMRRE | 205410829 H

FXS

=FR/E: T HUFELEEE, XFEFZAERA

BL =

BWERFETE, SEMMERKIRT. 1) FI=ZFELRSSIE AN
90. 63 12T VARESFE 10. 16 /27T, RIEESHITE 11.82%, 29. 67%, FtRN
SHEME EPS 0.54 7; SCHUFRAEYARESFE 7. 91 27T, RIEE TR 35. 50%;
2) 25 Q3 AREIEU 30.99 27T, VAEAEFE 2. 52 2T, FREESHIT
7B 6.58%, 33.47%; 3) EM[EIEL TREEZE R A G E AN SHR4E; V3
FFERL FEFERHRTABMAKIBHEMBINE . E5HEEARRN
RELFEHEN; 4) FI=ZFELEMINEREPTN 6. 7412, FELLiEk
307. 14%, FRIMELF.

ZLFEEERINERE, MElESMERL. 1) sI=FEZO0FEETRTV
BN EIEEEARFTE, RIFEEE; 2) BPW, 1-9 BERTVEARRBEDN
{ERIELIEHE) 11. 08% (QM i) « MIFRRITEARI; 3) IHUEEHE
BESEE, B=FET HWNIHELEK,

RARESRESTSE, IEFEZERISERM. 1) FEHERERFHTISE
RB. (BERRRELE) HEHETRR2025) (FHEABERZ 2025) (FE

L5225 - BFOE) F03 EETERIR; 2) BIEAHE, (BFEEE)

(SRR TFETHEERN. 2AEEE k) (RaxH) (FHRE
X)) FRARGEEE, TR TV, i INAAEL T e ASEEMini el
ML SRS, BT EEERIIX T T BT T A A R SRBIR S
R, BEEEZHARIBEREIE; 3) RERASKE, 52k (BAEASE
hZF) « (FISTH) MEHEL; RISRERZLR k) Bksk; 4
IR A, BREFREMER () BIUEIR 5 BERIAXIE
W TAE; GRR) B4 1P ITERGER (RX 2025 2 =+ BMF L4%;
(E3R) BRI (FEENE) (i E&) F—RIKEMN EETI
K% 1P ¥ URITHER

MR : SEUEKARIE; FARKRIRTHH; il SRR T .

BRI ERFBFIFON, It 25/26/27 FYFRSFIE A 18. 62/23.53
12.55/28.39 1Z5T, 3R EPS 9 1.00/1. 26/1. 52 7T, [E1HA PE =29/23/19x,
FERGFLRINESFEEEMS, ®F “UTXH” 4L,

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

BN (BRI 14, 628 14, 080 15, 261 16, 226 17,282
(+/-%) 6.7% -3.7% 8. 4% 6.3% 6.5%
VAREFE (BRI 3556 1364 1862 2353 2839
(+/-%) 94. 8% -61. 6% 36. 5% 26. 4% 20. 7%
FREE (T 1.90 0.73 1.00 1.26 1.52
EBIT Margin 10. 8% 9. 4% 10.1% 12.0% 13.9%
BERFAEEE (ROE) 16. 5% 6.1% 7.8% 9.3% 10. 4%
m&EZE (PE) 15.2 39.6 29.0 23.0 19.0
EV/EBITDA 9.5 9.0 8.6 8.3 7.9
Mg (PB) 2.51 2. 40 2.28 2.13 1.99

FORIRIR: Wind, EfSIESREFHRATHUN E: MESREERETERATE

NI - WHRAT
it - WFBG

IESFSHRUE: oK iESHSHRIE: BREE
021-60875160 021-61761058
zhangheng2@guosen. com. cnchenyaorong@guosen. com. cn

$0980517060002 $0980523100001
Rt
B RITR HF K (%)
AEMAE
W& 28.73 7C
RHE/REBHE 53746/29353 AT
52 BR&EMN/ RN 36.42/20.94 5T
& 3 NF BHIMRE 786.81 HAT
minER
— EREHE SFIR300
%)
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

(E=REBHE (300413.82) -HRAIT: LU HHRFRE, AE
BNEFIFREAFE) ——2025-09-01

(E=REBIE (300413.82) ~FRE—FRAF: ABTRANEIE
HFE, SRESRIMRE) ——2025-04-29

(TEREBIE (300413.82) 24 £F 3 TRAVF: FrSHIRZ ML

SR, SRUZERVA) ——2024-11-04

(TESRABLE (300413, 82) -24 FEehiR ST BRI MEHA S
=M, SRUFZEFEWNHA) ——2024-08-26

(EEREBE (300413.52) —23 FEERK 2401 = [ HiERE
L, AERMESHRF) —2024-04-25

B HUNAIEIE Z IGHI T AR BRI T B2



‘ BiSits ESHTIRE

B RFATE, BFLSUHEFTHERTE. 1) BIZFEQARLME LN
90. 63 1zt VARAFE 10. 16 27T, FIEESHITHE 11.82%, 29.67%, ITREME
#5E EPS 0.54 jT; SEIANAEVARIEFE 7. 91 12T, FIEL T 35.50%; 2) 254
Q3 A RISEIMEYR 30. 99 12 7T VAR FE 2. 52 12 7T, BEL 53 R T8 6. 58%,33. 47%;
3) BEEtt REEZER L GEMRMY SRRELE; JAFEFERLE THREER
BT ARMAKSBEMBRAS. ESHBEFEANBEFFEHEN; 4) 5I=FE
ZEMMEREFTA 6. 74 17, FELCiEK 307.14%, RIRF-.

B AREWRANRIEER (B: BAT. %) ARVAEFERIEER (BfL: BAT. %)

18000 35% 4000 100%

16000 30% 3500 I\ 80%
25%

14000 ” S 60%
12000 208 20%
15% 2500
1o 10% 2000 2

3
8000 o N v 5%
6000 0% 1500 -20%
4000 _ s 1000 ‘ i
2000 I I I u -10% 500 I -60%
- -15% G o e -80%
") o A G O 3 ] B &y
N G\ S 3 S § ) A G o N o % ™ o
MR S B A & IR S G S A &@
N 7
Al
—E A Yoy — YoY
BREIR: ARAE. Wind, EEIEHE TR REE BRRIE: ATINE. Wind, EEIESZFMZmEE
E3: NEBEEFEFWRARER (BA: BAT. %) El4: ARBEFFSAFIRIEE (BA: BAT. %
5000 60.0% 2000 1200.0%
4500 50.0% I
2000 a0.0% 1000.0%
00 n o 1500
2000 0% 800.0%
20.0%
00 10.0% 1000 600.0%
2000 [
1500 00% 400.0%
1000 I I I I -10.0% 500 I
S il = LG -
0 l 30.0% 0 [ B 1 1 N 9 I
L s T S T o N e T S N S s T N B o N o T O It T S B V50 )
S8 gsS888§8¢8g¢8¢8:3¢8332¢ §ogggcteateogagggeyegay 0
HYHHHESHEYEEHHEEE3HEHE8E SSgSfgggeggesEgEaagasEs
[N Yoy -
— 5 Yoy
BRSRIR: AFAE. Wind, EEIEERFMREE BRRIRE: ABNE. Wind, BEIESKFARAEE

b FEEWSRMEE, IELSMEELE. 1) AIZFEZOFEETRTVEL
WABEEEARFET . RIIEE; 2) BPM, 1-9 BER TV AR AEHERLE
K29 11.08% (OM##E) « MmITWERMARM; 3) IHULF2MERSE, F=
TR HWRALIEL K.

& 5: ﬂk%ijél:

1B SWIRIEL Z [EHI R AR B T BAIE 2
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ARRIE: ARAS. Wind, BEIESRAFHFAER

W BRI TN, Tt 25/26/27 FE)ARFEFI5EH 18. 62/23. 5312.5T/28. 39
fz7t, TRz EPS A 1.00/1.26/1.52 T, [E1HA PE =29/23/19x, FHEBFLARNR
528z EMHE, #F “MTXH” ¥R,

#1: ATEEARMEH(E

AF AR % KRR ETE EPS PE
ez AR VR (&) (Zjm) 2023 2024 2025E 2026E 2023 2024 2025E 2026E

002027. SZ Skt HFKRT 762 1100  0.33  0.36 0.39 0.43 23 21 19 17
300413. SZ EREBE MFKRTH  28.88 540 1.90 0.73 1.00 1.26 16 38 29 23

FRIRIR: wind, ERIEHEFMRATEE

B FEIEX Z IFHI BT AR BRI T B E 3



EfIE=
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
MERMEZFNY 11882 3901 13767 14449 14512 Bl 14628 14080 15261 16226 17282
RZUTFRIR 3579 4603 388 413 440  ElRA 9803 9992 11081 11862 12722
FHAE 1717 1332 2654 2841 3047 EWEE KM 100 72 78 83 89
Hitbmahs e 2684 6430 90 96 102 HEEHER 2260 1991 2289 2401 2523
REEZEH 20915 17872 18507 19406 19708  EWEEF 612 440 22 (343) (743)
Bl & 142 131 133 170 190 W%&ER 279 264 251 273 289
TR E R A 8114 8696 8899 10101 12304  MHEEA (148) (189) (207) (330) (340)
RS M B 2251 5831 5831 5831 5831 ®EWE 73 285 3 3 3

BERERARNMESE
KHEABRUIL & 0 0 20 40 60 zf (33) (29) 15 15 0
#rEmit 31422 32530 33389 35548 38093  HAtUgA (222) (287) (251) (273) (289)
EEHERRZ SRR
faf& 97 112 500 500 500  ELFE 1819 1742 1764 2298 2744
BT ERIR 6926 7203 8002 8565 9185 BNz 32 21 0 0 0
Hitvmanatk 2837 2488 919 983 1053 FiAE® 1851 1763 1764 2298 2744
RaEpABET 9860 9803 9421 10048 10738  FiiSFiER (1621) 420  (176) (230) (274)
KEIER R TR S 0 0 0 0 0 IEBREHRE (84) (21) (78) (175) (180)
HipKEItAR 198 197 197 196 195  VARFEAFSFE 3556 1364 1862 2353 2839
KHfaGET 198 197 197 196 195 H&RER (BAXT) 2023 2024  2025E  2026E  2027E
ffRa 10059 10000 9618 10244 10933 %7 3556 1364 1862 2353 2839
DEBRRNE (129) 41 35 @ (55) BEREEE (68) @) 2 16 12
BRI 21492 22489 23736 25313 27215 IR 5171 5809 5821 5823 5826
BRI 31422 32530 33389 35548 38093  ARMEFTEHL 33 29 (15) (15) 0

e (148) (189 (207  (330)  (340)
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) 61 (8039) 8462 425 463
BRI 1.90 0.73 1.00 1.26 1.52  HE 3 (14) (33) (85) (84)
BRRLF 0.30 0.18 0.33 0.42 0.50 HEFNHALRKE 8749  (853) 16099 8515 9056
FRR R 11.49 12,02 12.69  13.53  14.55  HAFX 0 1 (6012)  (7062)  (8062)
ROIC 68.29%  26.75% 50% 72% 69% HE#AMESR 1643 (555) 0 0 0
ROE 16.54%  6.07% 8% 9% 0% BREEHMSR 1647 (553)  (6006)  (7056)  (8056)
EFZ 33% 29% 27% 27% 26%  WEMFE 0 160 0 0 0
EBIT Margin 1% 9% 10% 12% 14% A TER 0 0 0 0 0
EBITDA Margin 46% 51% 48% 48% 8% ZATRRFL RIS (555)  (339) (614  (776)  (937)
1 9N: 313 7 —4% 8% 6% ™o HEMEANSR (7091)  (6057) 388 0 0
KR 9% —62% 36% 26% 2% EEESDIER (8201)  (6575)  (226)  (776)  (937)
BEIRE 32% 31% 29% 29% 29%  MEHT) 2196 (7981) 9866 683 63
REax 1.0% 0.6% 1.1% 1.4% 1.7%  EAAENENRE 9687 11882 3901 13767 14449
P/E 15.2 39.6 29.0 23.0 9.0 SHESHEAREH 11882 3901 13767 14449 14512
P/B 2.5 2.4 2.3 2.1 2.0 plvE®RMSR 0 (1222 9464 697 89
EV/EBITDA 9.5 9.0 8.6 8.3 79 WEAmNSR 0 (7280) 10012 952 352
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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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