ESit%H

GUOSEN SECURITIES

&
BFF] (603596. SH)

EHEMRHRE | 205410830 H

B=FEWARCHEK 22%, 2ARARHFZALSINE

AR

BI= S EEm i G E R LI 42%. 202503 {R4EFISSINE 31. 93 12
7T, [EIEEIEAC 22. 48%, IRLEIEAC 26. 43%; SCENYARESFE 3. 69 27T, [
1K 15, 15%, IFLLHEHK 46.50%. RI=ZZFEEREBEITTMIEE 473 A E, [F
Ebiik 41. 56%; B EIFHEEIHE 289 AE, [FIELIEK 27. 42%; BRELEIE
TEHEEE 1047 F1E, FEELIL 8. 38%; HMEEE~ RIS 220 AE, Rt
K 6. 96%.

EFsE WIS E. FliEiR, 2503 ABIEFIZR 20. 55%, [EIEE-1. 01pct,
IREE+1. 36pct; YAREEFIZR 11. 56%, [BIEE-0. 76pct, IRLE+1.58pct. LAFIEH
/T8 /TR R/ TR B ESRIH 0. 44%/2. 57%/4. 95%/0. 47%, [EIELAEEN4 5
79-0.52/+0. 27/-0. 46/+0. 47pct. AEWFEHRNMLTRH, = FTEM LA
EIELiEE 12%, FEHTARIMURIFEIEK, HABAZEREL T 0. 46pct.

BRIz ARG ke, AFHBAFLSHBME. ARESRATIZ., &=
B, BREREAEAEME . BESRFTILERZEL, SRILARAR.
ATEFIET R, 202503 FERAIE 536 11, FIELiEK 24.07%; #FEES
InH 41317, [EEkig4< 37. 21%. 2025 4E 1-9 B, #FHESTBEFITELIIAN
A 71.031Z7C. FIRTABFRRIEH AT A RBEERH LA~ REl, 5
AT e RIERIEER FA RN LA E N, FEMLE~NAT
AN BE NRDZERZAT . 8L, 1TERIELATEF~ M, TRRIEI SR

EMETMLREENE, TmEARMmE. BE5FHfERCEREa A~
W, BB EE B FIEEFIZ RS, HISGRE RS R E FRETHI RS,
LATHIEN RS E B RERIT MmN l, THEEE ERARSTIINGwIEK, R
mhEERNEIN, AREXE. ERE. BEaEFERESHEEIMIAIE
FEECHD, 24 SEHER EMB Y B AEAERHIIE . 258 B #EFF R HIE; SERL T WCBS1. 5
#1 GEEA3. 0 WA B AIMBE =& WCBS2. 0 /MBI =, FIRTRRII Akl
WETAANEA RESREL, HITHRAR, REEFEFHTIN S,

RBEHRR: RImFR KA RTE; PRI & A TR,

RIEW: GERERATUN, % “MTRW” 1TR. ARRES~FEERSEE
3K, BAVEFKHIE eI minER E RS E1TR A RR FARIS:
SUHUINE, FRAVEFRRFITUN, FRit 25-27 FYIRPEFE 13. 6/18.2/23.2
2, HHF “MWTRm” T

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

BN (BATT) 7,474 9,937 12, 946 15,879 18, 828
(+/-%) 34.9% 33.0% 30. 3% 22.7% 18. 6%
BFEERT 891 1209 1356 1815 2325
(+/-%) 27. 6% 35. 6% 12.2% 33.8% 28.1%
FREE (T 2.06 1.99 2.24 2.99 3.83
EBIT Margin 12.5% 12.1% 1.1% 12.1% 13.1%
BRI (ROE) 15. 7% 18. 4% 17.8% 20. 1% 21. 4%
m&EZE (PE) 23.0 23.8 21.2 15.8 12.4
EV/EBITDA 21.7 23.0 21.0 16.7 13.8
Mg (PB) 3. 61 4.38 3.77 3.18 2.65

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn

$0980519080002 $0980525070004
B AR
B RITR HF K (%)
AEMAE
W& 47.36 T
RHE/REBHE 28724/28724 BT
52 BR&EMN/ RN 67.40/41.82 7T
& 3 NF BHIMRE 665.25 BAT
minER

— AR SFIR300

S N S N N )
NGNS SN UGN NN

R Wind, ESEHLFHTHIEE
BEXMTRE

(IA4ERI (603596 SH) — B EFWARIELEEK 32%, ATLEIML
FINiR) ——2025-09-03

(IA%EF| (603596 SH) ——FEUIAREIELIEIK 42%, AREEH
P& i) ——2025-05-02

(IA%EF| (603596. SH) ~=ZFE4AFIEEILL G 34%, EFIZIR
EL2#F) ——2024-11-04

{1a%5F (603596. SH) -~—ZF S FISAR LG 35%, BEK.
LASHIZHFRIEME) ——2024-09-05

CIa%sFI (603596, SH) ——FEEWELLIGK 24%, SHINE S
EIFHRY ——2024-05-06

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

M=FE SR Er RN ER LK 42%. 202503 {H4FFISSIRE L 31. 93 27T,
[EEL 184K 22. 48%, IRELIE4K 26. 43% ; SCIPYIAREFEFISE 3. 69 12T, [RIELIE4K 15. 15%,
IREEIBIC 46.50%, BI=FEEEEHEIT~MmIEE 473 B E, [FELEiEK 41.56%; #X

HITNEEsHE 289 A E, [EIELIEIK 27. 42%;

Ebi&4< 8. 38%; #MAE R T MmiNE 220 A E, [EIELIEK 6. 96%.

Bl BRI BTN R IR (B 2T %)

E2: B F AFEWRANRIGRE (B 27T %)

TENHIZNTMEHEE 1047 i, [

120 ~ 70%
ol m— A (25 yoy 4 son - m— A (25 yoy - 120%
8 9 50% 30 | - 100%
- 7 40% 25 - 80%
60 4 30%
"o 20 | 4 60%
A1 0
40 P 1 1os 15 | | I 4 40%
20 + l l 1 0% 10 F ) 1 20%
o o o o o> | _
(,_,Qa - - - - NN NN OO O n I I T I OO0
(\, N NN NN NN &N AN NN AN AN DN NN NN NN NN NN N NN
'\9 O O O O O O O O O O O O O O O O O O O
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
BRRIE: AFRAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRFMAFEREEIE
E3: {[AFFAEFARIERER (BAL: 27T, %) El4: AR RFASEFIARIERE (BA: 2T, %
_— 5EEFE (2T yoy _— SRR (2D yoy
14.0 40% 4.5 ~ 100%
12.0 35% 4.0 - 80%
10.0 30% 3.5 |
25% | - 60%
8.0 3.0 I
6.0 20% 2.5 | 1 . \ - 0%
: 15% | | -
4.0 P 10% 2.0 H 20%
2.0 ' 5% L5 F N - ox
0.5 H d
o o Qv o o> I -
)é\/ O O 0O OO0 0090909090 9909990 googoo
(,-’ — = - N N N &N O M ™ ™ < < < < 0 wn v
Q’\, L I O o B o B o O o Y o J o A o JN o BN o N o O o U o A ot S ot O o A o B o
!\/ O O O O O O O O O O O O O O O O © O O
N N &N &N &N N &N &N N N &N &N N N N N N N~
BRRIE: ARASE. Wind, EUSIEHZFAEREE BRKIE: ABNE. Wind, EUSIEHZFAZRETE

Fl5@iE, 2503 AT EFIZEK 20.55%, [EJEb-1.01pct, IREL+1. 36pct; VARHEFIZHR
11.56%, [E]EL-0. 7épct, EREL+1.58pct. ARI$HE/ S/ ML/ MEZBRBESHIA
0. 44%/2. 57%/4. 95%/0. 47%, [EELZEEN5 5l AH-0. 52/+0. 27/-0. 46/+0. 47pct. 2\ &
BEBRANALER, ZTEMAEZARLEK 12%, FHETARDNIEFESHEK,

&L BARRELTFE 0. 46pct.

Es: BRFEFRRSFRER (BA: %)

Eo: B45F RS EFRISFIRBI (B %)

B BFEIER Z IFHIEFZ AR RT THT B &



EiSitH . e o
= IESERIRE
GUOSEN SECURITIES
30% 30% -
— HEEFIR VARRFIE — HEEFE VAR FI R
25% 25% |
o | . _\’\/\/V\/\/
15% 15% F
10% | 10% [
5% | 5% L
” . 9% '5. ) & ” ' ' R ) N
o o o W o & IS RN IS
N N N N
v * v v //4% &\% Q’V\Q 6‘\6 6’:& Q'{& 6‘99 Q'{»Q 6{& Q’fj% @@ 6{'50 m'{bg &b‘g @‘&Q ‘S’&‘g 6{& Q"%Q Q'{OQ
% S S S S S S S S S S S S S S S S S
9
v
BRSER: ARANE. Wind, EEIESHE KRR BRKRIR: AFAE. Wind, EESIEHEF AT
E7: [AFFFIOmZE R RER (B %) Es: (4RI RFEEMBZARER (BAL: %)
30% 30%
— HEEME VAR TR — HEEME VAR TR
25% 25% |
20% 20% |
15%
15%
10%
10%
5% |
0% - - S
W&“ @w\ ¥ Wgw“-‘ Kl &@ o
7, P S 2 T S N S N (R S S s S (N o N 5 B e S\ B o)
})’\\/ O O O O O 0O 9o oo oo oo oo oo oo o oo
o PSRRI SR NN N R I R A I I (I S
\%
Q O O O O O O O O O O O O O O O O O O O
r\/ N N N N N N N N N N N N N N N N N N N

« Wind, EfEIEHZFMRAEIE

AFNBALSHERMIE. ARRBIEFAFAR AT R~ miE,

St E s A R AR HRRTEAER T AR ARE B R QR

WAz, EEMEENAT AR ARRIRZAT, M2,

RN SRR -

ARRE~FIMFEGE RN, ERFEEM. XFRERKRIZ, AR, &
FPHREFEAEE—EMNE. MEAETLRREN, BEALNAELR. B~k

4= E3375

1TER

HIEMR, AREFMBRE. /A7 202503 £ E 2 8A 536 1,

K 24.07%; FHEER

E B8 A 41310,

R, #HERBEMITEMEANT 71.03 27T,

1. (AFFFI 202501 EEEMBIE MBI ER

HLTEF~m,

B ERHA
REEREHALE K 37. 21%, 2025 £E 1-9

MR EFEEERE B
HLHHIEN = & BAFIENEE 108 55
BREd~HR 40 26
BTHEETR BTFEEHHERS 181 89
BREBR HISEIEN RS 109 82
=kl 19 18
BT HMEE R % 4 4
EREWHM RS 30 21
¥ERS HsE E138 21 16
W EH 18 17

EE~me

34
21
77
29
4

16
15
35
25
4

g E RN A

87
42
140
80
7

30
15
12

HHEER

42
30
79
57
7

23
9
12

HIBHEERE =

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

ERIKRIR: NRNE. BRIESEFMRAEE

Ey: EHERIB R I AR AL 10: (R SR B A A b
100% —— iR B H AL SR 1:2: : —— T E S5 B AR

80%

70%

60% [

50%

40%

& A A S A o A R P
< & & X 3 S & % % R 53 oy & S R
& vod &??;x . & &@%@ N A % ® &?&y’& o & /(.;ﬁ*& ¥
BRIKIE: AFAE. Wind, EISIESEFMsAEIE BRERIR: AFNE. Wind, EfSIESEFHRERE
MBIl SRR, FRELEBFEH—PRAARWSE. ARG~
mEEEFEERNFIER. REFH. BELTHMG. QRENWNSIZHAILRS
#F, ARBFTEEFLRESN, ARBEFEEFTKRITHENEE R, B
EEFELFL. ESRITHIEEN; EREENART RS, BARPRRBR
GRS R; EN, AREREINAMNBERIRT, 2EALERIEFTHEFRH
BRI EEIEER M, EHEERNFHOTF LM, BREERER, 1EE
A EIRTAENRERE 2024 FARENFIZIRHE 340 1 E, FIEL1EC 22%,
HIEEATIAGRER 12.3%. ILJLFEE] FEMENTEL~REE, ARR
F158, FRMANEHEEREIEK.
B AR ERFIRHEEFEIEK (B B W E12: 2022 FEAFIHBZTFEE
— R yoy i, 6. 85%
3500000 30% H#IBAE, 3.19% KEEER, 19.09%
2500000 20% B45F), 5.33%
2000000 ' :: F#B, 6.35% »
1500000 ’ - AU RHRRE,
1000000 TR, 6.73% e
o N - SR, 6.92%
° 20184 20194 20204 20214 20224 20234 20244 oo ADVICS, 9.24% RIRFE, 14.69%
BREIR: ARAE. Wind, EEIESHE TR REE BRERR: SLRFEEFESFEFMRAER

B iEHIzN = iy E R L4 49%, EPB = RAVEIMER T RIER . ARBEFHIE
FREIEGEETHESNDRY (EPB) \ BTFREEH RS (ESC) « EEIE(]
FiNZE% (PLG) . ZiTHIZh A% (WCBS) . HzhBihitm &A% (EPS), Hr EPB
=ARRILTR, AREEREBRABTFIIRIHR, RRFEHITHAALR, W
X REER B EM A —KTHFEEHIZNZRS (D-EPB) , IZAHREIRE
WITETRMHIER X KRR TEE] TMHRMERA. 2024 F, QAF]HEIEH]

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

N REIEE 521 AE, FHi#EK 40%. ERRZEECEIRHG X EPB = RAEIN
HEFRERE, FEQARSFH—SHEBIINEBEXEE, URSZSHMEIID
HEFPEIEREK.

E13: {AFEF S aE T mE R IRAE (AL B % [&14: 2022 £F EPB TR #1585
Py WK, 1.50% BWI, 1.12%
AT REE yoy SR, 9% Hits, 3.01%
6000000 100% B, 5.72%

5000000

4000000

3000000

2000000

1000000

-
40%
Fhids, 9.56%
20%
0 B RHRE,
.1 0N o
-20%

20184 20194

20204

KIRF, 27.02%
80%
1a%5F, 9.38%

60%

KBESEE, 17.86%

=

ADVICS, 12.69%

20214F 20224 20234 20244

BRERIE: ARAE. Wind, BEIESFEFMRAEE HBRRIE: BIAF. BEIEFEFMARAER
SEPIEN~m 210 TN FRE, {R4FFIFFLEHERE WoBS1. 5 RENER TR mi#tEE.
NRVEATHIZNFEGT 2019 £ 7 B4, 2021 £ 6 BE &5 30 AELITHIsh ™=
%, [‘Jﬁ}:’\jfiﬂ'i?—*fﬁiﬁﬂﬂ i 2023 fﬁ% FEEE~IE 12 I,
i ESINE 12 I, £ E :
B 6 FE, B2it44 HE. jjxﬁiElTEgF‘ /\_J&H'HTL E 2022 E'I'=|=J’:|E
F 2023 FEZTEREEIN 5 7%k, HEIQF 6 REITHI A& EN 8 210
H1¢ (@,ﬁ fﬂi*llﬁﬁﬂ’]&ﬁllﬂjﬁllfiﬁi) 2024 £E, SNEIHHE f
ASP ICE L2 X FIAIE.

E15: {AFFEISHIZIE 0 B R g K (B B) El16: ITHIRHIaRSE~ER

} —— T —— HE Fiaea o am o . ”

10 /\/\/ L it

’ 2021 202241 2022 2023H1 2023 2024H1 2024 20214 202251-53

BRERIE: ARAE. Wind, EEIESFEFMHRAEE HBRRIE: BIAF. BEIEFEFMARAER

ARIF AR R FERER. 2022557 27 B, BHMNSERTFHBRZEEZTLR
BTt B KR R e AT L A IR EF AR QBRI AERE
HAENARAE SR IEEERIC, AABAFMEES SZTART. WH
SERE, REFFIFRFA L 45%BRIN, IHEIKRERFA 1A 20904, B4R ATIE

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

SERREHIN . 2024 AT R/~ BEIHE 289 AE, AFFISEHIIAES
ERGHESRE, E—LFET AR~ HBEK.

IR, 2AF] EMB A= mSesk T B HEVEHHIEHREIZFR T DV iklE, MIXLERIAE
H; =SB%E5EA B HFFKRWIF; ST T WCBS1. 5 K GEEA3. 0 WA HIE & N
BE7; TR T WCBS2. 0B AWM L. WiIES/MILEIR™; FEM T WCBS2. OH
8L, WIEFMSMEFRERIE; ST T WCBST. 5 B9/~ MINRER £ INIER
ASPICE-L2 S RIBINIE. RISE P EFIT.

BE, ARAREFHHBERGELEY, LiEFHTRREEERNTREZLL
m, NFEEHHERERE. FRARINY, HERSE~RY, AERXS
REm TR TUEREBRINARES, HIIREUTHRHULSZFIRTIE:

F—, EEHETIZEQARARENTRH LI : ERRESHBIRER
#iies, AEREUBEMTESRATEREEMIIZAAMRAEMSE. B
M LEREEBETIZHNERMNFIES S, BA aREEGMNMDERF
F. BREREIRFS LT TSRS ERRBLE, RREREFAN
HEHBEEAERELNNAE, BEBAERFBIFA: 2025 F 250kg, 2030 F
350kg, EAEIREA 7%, AT EFMER I ENEENEBEHFRKEE
BEEFHNESEFR. MBHFREENISHIHEIINTE 2014-2020 FLL 87%
MEE S KRFEEK, BARNMAEFLE BERH. BaEfIsaFH
fRENLTEY, RAEAFHH THERRTE. BESERBENIHEK, &
MNETHEFFH R EN A SERKILEMFLL 25%F 198 SR RFEHEK,

F£Z, FHTE~UEKR, EFHEERS (EPB) RAFH B HIBKHNE
E@A: ABFRRELIEPBEFNBEERME &, HFARMITANTEERME
RN E, FEREPETIARE. ITR&EH. FWAE. 12655 ERE~E,
BT EPB R TS MINMIT ESIZNEREREE, HETE,. BEFRGEWMRERAE
BEXTHRIBMHE, SERFE LA, RIFFRBEEMEL, 2023 F, AFMN
% EHC =G R KEI1Z EPB SER A & R I% ™=, FEmIFEHAR.

=, KIFHNREERA DTN ADAS PUTBRIZILZ&: KizHIzhREH
MAERRENBERETIARE, EEHHEEIEE. ERETIE6tk. Bt
HEREET, AEHHRFEHELETEEHHRE, AEXTHTEER, HEE
TR R BB (B FNSE S AU B 2 B EE, ¥R A ADAS ITEMER~ M. AR %%
B WCBS ZELITHIBN RGP B TR FRESIZNRS, KA T ONE-BOX SRS R, 2
BRMERIIWEE M. 5 TW0-BoX 5 =ML, EHFMZRiERE, =
=, MHiNtt. EREFHTEAGHENRSE. BRI/ATISER T WCBS1.5 F1 GEEA3. 0
WEEHEAMEE; TR T WCBS2.0B £EMHA %, WiIES5/MtEHK=; =
BT WCBS2.0H E&EHH %, WiEMIMERIIBIE; ST T WCBST.5 BY~=&
INEE R 2IAIEFD ASPICE-L2 3XHRFZIAE.

RAEEN: EREFTN, #F “BRTKRT" ¥R, 2RAZE~FIERE LXK,
BNBFARKRLEE SRR~ RMERET RS 1T, BAVEFRFI TN,
Tt 25-27 FEYAREEFIIE 13. 6/18.2/23. 2 2T, YEFF “HTRT” PR

F2: AJLLARMK{E (2025/10/29)

AF) ANFE) & REWTEZ AN RHE EPS PE
R B PR (7o) Yz 2024A 2025E 2026E 2024A 2025E 2026E
603786.SH RHEIE TR 80.37 325 1.91 2.5 3.17 42 32 25
601689.SH HHT&EH MFAT 73.76 1282 1.78 1.86 2.27 41 40 32
Ty 1.85 2.18 2.72 42 36 29

1B SWIRIEL Z [EHI R AR B T BAIE 6
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GUOSEN SECURITIES

WEHFHRMRE

603596.SH {A4FFI TR 47.36 287 1.99

24

21

FRIRIR: Wind, ESIESEFMAAEE

RBeRR: LinTRARTH; =oAL NI,

B FEIEX Z IFHI BT AR BRI T B E



EfIE=

- ]

‘ GUOSEN SECURITIES Eﬁﬁﬁﬁ?ﬁ%
W 55 T 5 ik (&
#EAmRE (BAT) 2023 2024  2025E  2026E  2027E  FliE%k (HAXT) 2023 2024  2025E  2026E  2027E
MERMEZNY 2340 2185 5066 6079 7970 Bl 7474 9937 12946 15879 18828
RIYIFRI 2659 4151 3547 4351 5158  ElmA 5787 7836 10120 12259 14449
FIOPE 1037 1420 1897 2296 2709 EWEKERHM 41 47 71 87 104
HibREh R~ 1469 1406 1295 1588 1883  fHEHRA 84 40 168 206 209
REIFEEH 7718 9255 11897 14407 17814  &IHEH 175 237 330 403 405
EE &= 2598 3020 3707 4329 4500 R EM 450 576 816 1000 1186
TR B REA 155 148 143 138 133 MEEHERA (37) (67) (85) (133) (170)
Bl 275 363 363 363 363 1’ AW E ()] 4) 6 6 6

BERERARNET
KHARRAN IS & 0 0 0 0 0 4 29 0 0 0
iy 10747 12786 16111 19237 22810  EfbUg (405) (506) (816)  (1000)  (1186)
IEERE R R G &R
Faf5R 287 33 50 50 50  EdlFE 1015 1363 1533 2062 2651
LA ERIR 3637 4815 6773 8201 9676  EWINRE 2 33 33 33 33
Hitwmehta R 309 478 623 755 884  FlRE 1017 1395 1565 2095 2683
REAHEEHT 4233 5326 7446 9006 10610  FriSFiZA 106 173 194 260 333
KEMER R TR S 59 69 69 69 69  LEBERRE 19 13 15 20 25
Hit AR 401 451 584 7 850  VARTEBATARFIE 891 1209 1356 1815 2325
KHR A 460 520 653 786 919 HenlE (BAR) 2023 2024  2025E  2026E  2027E
ffEAt 4693 5846 8100 9792 11529  %FiiE 891 1209 1356 1815 2325
DR RN 377 384 398 415 438 BT REES 5 24 10 6 3
e 5677 6556 7614 9029 10843  IfIAIEER 225 300 308 379 432
G ERER A E RT 10747 12786 16111 19237 22810  ARHETEHHRK @ 29) 0 0 0

W58 (37) 67 (85) (133) (170)
EREME S EER 2023 2024  2025E  2026E 2027 = EEHEAEF) (395)  (480) 2486 201 225
B 2.06 1.99 2.24 2.99 3.83 HE 11 (12) 3 12 20
AL 0.3¢ 026  0.49 0.66 084 LEEDUERE 733 1012 4163 2413 3004
SRS 13,10 10.81  12.55  14.89  17.88 HAFX 0 (760)  (1001)  (1001) (601)
ROIC 16.07% 17.12% 22% 35% 43%  EeRATSR 186 121 0 0 0
ROE 15.70%  18.44% 18% 20% 21%  BEEHASRKE 186 (639)  (1001)  (1001)  (601)
EF% 23% 21% 22% 23% 23% WA 7 0 0 0 0
EBIT Margin 13% 12% 1% 12% 13 ABREHL 59 10 0 0 0
EBITDA Margin 16% 15% 14% 14% 15%  XRAL AR 147y (157)  (298) (399  (511)
BN 35% 33% 30% 234 9% HERMANER (699)  (232) 17 0 0
R AR R 28% 36% 12% 34% B EEESMER (867 (521 (281)  (399)  (611)
BERRE 47% 49% 53% 53% 52%  B&FEah 53  (155) 2881 1013 1892
BREaz 0.5% 0.5% 1.0% 1.4% 1.8%  EMAFHMTIREH 2287 2340 2185 5066 6079
P/E 2.0 2.8 21.2 15.8 124 #HASHERST 2340 2185 5066 6079 7970
P/B 3.6 4.4 3.8 3.2 2.6 plrEHRER 0 113 3055 1264 2223
EV/EBITDA 21.7 23.0 21.0 16.7 3.8 WwiEEBNSR 0 (110 3147 1380 2372

FHRRIR: Wind, ESIESFE5FHSATN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
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