G mEit%

GUOSHENG SECURITIES

EAFRIRSE | FREIT
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B Hp (601225.5H)
LHATH, . bR R

28 Z A7 2025 F = FF b, N5 2025 55 = B IE LN
401 1274, BT 10.01%; Ja#44)i8 50.75 12T, Fl e T & 20.34%,
IR +79.08%; 4w ik 5 )2 84418 42.7 12T, Bl -17.3%, 3 1H+59.9%.

BALSFMMLE,

> A7 @ 25Q1-3 ~aE BR ~# 13037 Zvk, FlH+2.0%, 4%
18920 7 #k, Fl 1 +0.4%, -+ & FBE4h 2 11938 7wk, Fl 1 +1.8%.
25Q3 3 KL & & 4297 Fek, Fik-1.1%, 45€ 6321 ek, B
W42 3851 7wk, IRH-6.8%.

> Az d: 25Q1-3 8] BAE M 540 U/k, FlE-14.2%, sRBEAR,
A 376 L[k, F)H-6.8%. 25Q3 /3] sl & 4 535 /.

> RIAE. BREE. A& AVATRY ARG, FRAT
AP Z M. W HE RALR G R, AR R o — 5 A B ENR R
AR E IR, ARATHR] BRALERORR TR AT AR, AT H 4%
KK AREH A . 2025 S L FNE A2 T R R MBS 200
T ot = j, FIEKRAIES 1000 77wk = gz, 3R E) THE L
Rt

QI EREHEHRK, wHLFEIRN L,

> FHRAE, 25Q1-3 38 KA wE 316 /LT RAT, Rl TR 2.8%;
BEBFE 296 0T A, FlITH 2.0%. 25Q3 35 &4 &% 138
AT BB, BRH+52.6%, %48 130 12F LA, #R+53.1%.

FHEB. FERI| NG 0 H G E 53T AR MBI TRE R, RN
28] 2025 4~2027 R34 F) R 4 160 1254, 180 1274, 193 147T,
st PE % 13.6X. 12.1X. 11.3X, %43 “EAN” 4.

AR B KTk, BRERFATRM, WETERAMM.
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1. @il (601225.5H): MAGH, FH4E,
JERIEFY 2025-08-28

2. (Be@Btak (601225.5H): Ko —kAaHigit, &
8% 6.7%) 2025-04-26

3. (BE@mBEk (601225.5H): Mmw /%=, dTadi
o —4k)  2024-12-07
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GUOSHENG SECURITIES

W 5-484F 2023A 2024A 2025E 2026E 2027E
TN (BHA) 181,472 184,145 144,956 152,278 157,445
WKE yoy (%) 8.8 1.5 -21.3 5.1 3.4
JaEREAE (7 T) 23,100 22,360 16,017 18,020 19,283
HEE yoy (%) -34.4 -3.2 -28.4 12.5 7.0

EPS #7145 (/%) 2.38 2.31 1.65 1.86 1.99
FRFREE (%) 23.2 24.7 14.7 14.3 13.3
P/E (4&) 9.5 9.8 13.6 121 11.3
P/B (1Z) 2.2 2.4 2.0 1.7 1.5

FALF R Wind, [FEERFZEFF Z: BHH 2025 F 10 f 29 H KB4

P.2 1T 4 AR IRER T 2
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GUOSHENG SECURITIES

2025 410 A 30 B

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
S FE 2023A 2024A 2025E 2026E 2027E S FE 2023A  2024A 2025E 2026E  2027E
Fsh 61326 52178 44742 93502 124908 E2 T IN 181472 184145 144956 152278 157445
P4 27232 29701 24669 61280 85899 Bk A 113728 123951 99841 103306 106619
RO ZIER Ik 4963 4730 3635 3665 3674 B At B An 11331 10270 8552 8832 9132
e Bk 1985 732 796 1655 3592 B A 865 917 797 761 709
H ks 5404 4961 5060 9590 11396 F3E A 8360 6950 5798 5787 5511
Yoy 3001 4144 2962 7816 9978 V&g 806 645 580 533 472
EAATH K 18741 7910 7621 9496 10369 W49 Al 241 348 442 652 270
FERHK > 174641 176374 206248 233796 257451 = RALAR K -145 -172 -244 -45 -144
K IEH 23794 27272 32050 38175 43627 bl 208 211 210 210 210
B & % 102321 96939 115473 131054 144084 AL Sl -4601  -253 0 0 0
PR v 28792 27546 30739 33140 35640 BRAKE 3710 3550 3630 3590 3610
AR T~ 19733 24618 27986 31427 34099 FERL BN 4 -1 9 4 4
S a3 235967 228553 250990 327298 382359 ERIT b 45367 44172 32462 36008 38289
i R A% 53036 57825 46818 93189 114279 ERIRINTON 90 178 80 80 80
£8P K 2427 1932 2798 2983 3509 Babsh ik 457 514 520 497 511
FATZIEB AR 23724 22489 20176 38656 46325 FARERSY 45000 43836 32022 35591 37859
H A R AR 26886 33404 23844 51550 64446 B AFHL, 6657 7278 5764 6050 6247
e Rk 43856 42081 47144 47967 50781 HAE 38343 36557 26258 29540 31612
P 16986 13875 18731 19603 22467 Y HIEF AR 15243 14197 10241 11521 12329
H AR R 26869 28207 28414 28364 28314 =Y ZS NP b 23100 22360 16017 18020 19283
R fira-it 96892 99906 93963 141156 165060 EBITDA 59896 55029 44251 50980 55868
VB RAR R 39297 38061 48301 59822 72151 EPS (A/M%) 2.38 231 1.65 1.86 1.99
PR 9695 9695 9695 9695 9695
FARNR 12066 1223 1223 1223 1223 EE2M G E
BAHEIE 71326 71865 87504 105099 123927 LitEE 2023A 2024A 2025E 2026E 2027E
)2 BN G A A 99778 90586 108726 126320 145149 Bk
R AR 235967 228553 250990 327298 382359 F BN (%) 8.8 1.5 213 5.1 3.4
& W A)E (%) -29.5  -26 -26.5  10.9 6.3
)2 BR8] A8 (%) -344  -3.2 -284 125 7.0
FAEE S
2H)%(%) 37.3 32.7 31.1 32.2 32.3
NeREFE (BH) )5 (%) 12.7 12.1 11.0 11.8 12.2
A 2023A  2024A  2025E  2026E  2027E ROE(%) 23.2 24.7 14.7 14.3 13.3
BEZHAER 41986 42350 27866 76155 61156 ROIC(%) 24.4 23.4 14.7 14.3 13.0
A48 38343 36557 26258 29540 31612 e ]
A VB e 13268 13635 11787 14737 17739 FE A E(%) 41.1 43.7 37.4 43.1 43.2
W49 1021 861 828 973 1067 % AR E (%) -2.5 -8.5 -0.6 -19.7  -26.6
EEME -3710  -3550 -3630  -3590  -3610 AR 1.2 0.9 1.0 1.0 1.1
TEFEEZ) -9990  -5842  -8814 33879 13654 & F 1.0 0.7 0.7 0.8 0.9
A2 ENER 3054 689 1437 616 694 TEEH
BF{EHAER -15303 -5854  -39312 -39153 -38354 B AR 0.8 0.8 0.6 0.5 0.4
FARIE -12808 -13816 -36106 -36351 -36220 FLMCIR R 4% 49.3 39.1 35.2 42.4 43.6
K IEH -4998 4862  -4908  -6277  -5592 FLA IR R 4 5.2 5.4 4.7 3.5 2.5
AR R INAA 2502 3100 1702 3475 3458 HRPIE (L)
EREDHALER -53618 -35461 6413  -391 1817 F EOMC A (AT TR 2.38 2.31 1.65 1.86 1.99
SRR 2227 495 866 185 526 HRZENAR(RHMHE) 4.33 4.37 2.87 7.86 6.31
KA 12823  -3111 4856 872 2864 FEIR A (RATIRE) 10.29 9.34 11.21  13.03  14.97
38 PG An 0 0 0 0 0 R R
R ARNARIEG 4768  -10844 0 0 0 P/E 9.5 9.8 13.6 12.1 11.3
B R INA R -73436 -21011 691 -1448  -1572 P/B 2.2 2.4 2.0 1.7 1.5
A3 i -26936 1035  -5033 36611 24619 EV/EBITDA 3.3 3.9 4.9 3.6 2.9
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B BGEAA RFTAENE] (AT RAR “ANE”) A FEIERAHTHIEAZ T SR LETA. RRSIAERANE P
1R, ARG RABEIRAMI| ARERNEAE P . BETELT, AN RAET AR R AR b 49147 R 2B 5
HAYEATIR K FAEAT AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB A 3T 1% 545 B 04 AE A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B e R0, TaAMM A%, ARRME, ANETLEE A
REPFTERAA. FENAIEN R —FIRE . A5 RMRIEAIRE T2 EATAMRFARITVKRES, STARETAZETE
RE B4 e BT TR, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) HRIBE N EEN. ANIE, [EABREFRFRGTH. TE. T, BEAMBMNRARBLEPEAELZ A, TR
FF FAE DRSS RABEEDN, AN RHIRE P 69 A 2 R AR U B AT 4R . RARE T BT 48 093808
BIREGTHRARZEAANBNEF , THREP FANEINEI, EEH L L AHHE B AR, FOERGAER ARE R
B, TRAKIRE AR BT R R e E—R £,
BTRFENEE, BEEHFTHHEILT, A8 BRIEANSE) 8 RENAM T L 2FHH KIBE T 3 R A0 8) FF K AT 6 E A 34T
Ry, AT HEA X N E) IE LA R A IIL AR TARAT . W4 9] o ik /7 e S B At BBk AR 4
AL AT “E BAEAA RITIENE)” FTA . REFHANE] B @A, AEFTHMRAATIFAT RIRE FATETH X 49
EA . BH ., AEATHMIA AL B PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
N

ATV 5 B

AIREFE L AT E B RAVEA F BHIEA LA T 69 AL TS L Tk A48 B 49 5 L AT 4L /1, RIRE TR
R AGAEAT LB A BB T BAIT AT IE A  RAT A ANAT &, R ZAEATH Z 7 9 Z R H A . RAVPTIZIREN 69
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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xF VR AE ARG ) R AR T P8 EL (4T3 4k AR e ) BAF | AR B A S ke £ 5%0A B
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