ESit%H

GUOSEN SECURITIES

&
HEREY (688046. SH)

2025 GI=FEEWEELEK 12.9%

EHARRE | 205511 FMH

AR

2025 BI=FEFEWEELEK 12.9%. 2025 FRI=FE, A\FISSIER 5.76
25t (+12.9%) , VAREEFE 1.10 27T (+11.9%) , WESHEKFER~4E
RE R ERSNEIFR T E AR,

DEEE, 2025Q1/Q2/Q3 53 HISLIEUL 1.71/2.04/2.01 27T (S AIE]EE
+8.8%/+11.3%/+18.6%, Q2/Q3 73 ANIREL+19.4%/-1.6%) , YAEEFE
0.30/0.41/0.39 127t (3 HIEILE+1.7%/-12.7%/+78.2%, Q2/Q3 573 HIIREE
+36.5%/-4.7%) -

EFIEATR, BRARKE. 2025Q1-3, AFEFERHR 64.0% (FEEE+0.4pp).
%1% 19.1% (EEE-0.2pp) ; $HEEMAZ 14.0% (EEL-0.3pp) | EIEE
FAZ 17.0% (FEtt-2.2pp) \ M&ERAZE 10.8% (FElkk-1.6pp) « MEHER
£-06% (EEL+0.7pp) , HAEIZRMAEREGA 41.1% (FEL-3.4pp) .

ERFngiEe s, XEMNNSEER, BMRESHRP. 8F 202502 K,
PNEMETIARERE, I I HRHEL. @RS, EmESE,. BEEliE
EENKBIS RN, &R 28 A%, ERigEmETER, HPdtR
HRASORE. ESARELLNE. T RARZENLEST 2023 £TH4E
FEEHERIRE, B8 8 A%, BRI fIRREREAZH=RT; I8
ShFZRES T, 3£[E San Diego iR T 2025 4 6 BRI, KFFEFLEAE
PIRERIEEE. BMRERTIRS, T LEZE T RIA L IRE
MRz, #H—EIRRATMNEIKARSERES; BUMXE~EEEMXIP, Baie
ERZANRCONLIE, FHESTIRNE, FRITERAEHINEE.
BHREN: RMNEFLERTHERFTN, it 2025-2027 FEW 5 3 H
7.91/8.94/9.82 12 7T, #FiE 5% 1.32/1.66/1.88 17T, ERIAZINXIRL PE
533 )9 55/44/39x, HEEF LT K VER.

MR FRB AR RFEMRKE . THZF MR, EBohH
AR KA K .

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E
B (B 7T) 622 687 791 894 982
(+1-%) 20.5% 10.4% 15.1% 13.1% 9.9%
BFA(ERT) 159 110 132 166 188
(+1-%) -3.5% -30.9% 20.4% 25.4% 13.7%
FREE (T 0.39 0.27 0.32 0.40 0.46
EBIT Margin 19.6% 13.8% 16.2% 17.9% 18.8%
BEERER (ROE) 7.5% 5.1% 5.9% 7.1% 7.7%
WEE (PE) 46.0 66.5 553 44.1 38.8
EV/EBITDA 462 458 467 38.4 34.0
h&E (PB) 3.44 3.42 3.28 3.13 3.00

FORbRIR: Wind, EfSIESFESHSTA TN i EBREERESREATE

QR - MR

E#HEY - EfriRS

IESAHE: SFE ESSHIN: BRELR
010-88005445 0755-81982939
magian|i@guosen. com. cn chenxibing@guosen. com. cn
$0980521070001 $0980521120001
ESIIE: BRF

0755-81982723

pengsiyu@guosen. com. cn
$0980521060003

E AR

BRPR
AEMAE
W& 18.67 T
RHE/REBHE 7655/7655 BATT
52 BR&EMN/ RN 20.50/10. 44 ¢
& 3 4NF BHIMRE 79.84 HATT

miAES

TR (455

— BREY

JFIR300

SO0 _=2NwWAWG

a0

X a0 D D D D D D D D D D
NGRS NN GNENIGRNEN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ZARREYD (688046, SH) ~EWfalgtk, XEMMEERA) —
—2025-08-25

CHHEREYD (688046. SH) —iBoMMIHARILLIEK 22. 5%, EA
R HEIEUL ) ——2025-04-29

(ZARREYD (688046, SH) —EWfalgi, FLIRREHAE) —
—2024-10-31

(ZAREY (688046. SH) —EHMMIHEWEILLILK 45%, BRI~
BEFIAERRLRA) ——2024-09-02

(ZARREY) (688046. SH) —F4MMIHEWEILLILK 40%, EASH
FFERERREIRFT) ——2024-04-30

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

2025 BI=FEEEWEIEL K 12.9%. 2025 FFI=ZFEF, NFISSIER 5.76 27T
, VAREEFE 1.10 27T (+11.9%)

(+12.9%)

RSN AR TR D EIEKIRE

SEEF, 2025Q1/Q2/Q3 73 7 EIME W 1.71/2.04/12.01 {27t (57 A E EE
Q2/Q3 4 Bl I Lk +19.4%/-1.6% )
0.30/0.41/0.39 1Z ;£ (43 3l [F] EE +1.7%/-12.7%/+78.2% ,

+8.8%/+11.3%/+18.6% ,

+36.5%/-4.7%)

El1: HREPEWBANRIGR (B 27T %)

E2: ZREYBFE W RIGE

(BfiL: 2T, %)

, WSERFER~RERERE

VERE R R B
Q2/Q3 4 A 3F kb

m— EU ({2) Bl (%) \ m— 5 EEEY (2D ElEE (%)
B 687 [ BB 25 - 20%
i L 50% 204 201 [ 18%
6 517 20 1 1.83 177 L 16%
5 L 40% 1.57 1 i ' L 149
3.94 ] I
/| s 18 I 12
3| 2% L 20% 10 L 8%
2 1 L 6%
14 [ 10% 05 L 4%
0 ' ' 0% 0.0 - EE/:
S i o o ' ]
S S v N & @ S
05 o ® LS @q, B I NP M L
BRIE: ARNE. Wind, EfSIES &5 ERIRE: AFNE. Wind, EfSIESE s
E3: ZREMESRFERIGR (BAL: 2T %) El4: ZREME TS ERIGE (B4 27T %)
T (2 EItE (%) m— 5 R (2 Bl (%)
18 1 165 &g - 140% ol oA R
16 1 L 120% 045 - 041 a9 | 80%
14 1.25 10 | 100% 040 - L 60%
12 ‘ 1.10 A0 L g0 035 1 og 0.30 L 40%
10 1 o076 [ 60 0.9 L 20%
08 { _ L 40% 025 - 0.22 ' =
06 L 20% 0.20 - [
0.4 1 L 0% 0.15 4 0.12 [ -20%
02 { . L -20% 0.10 A - -40%
00 A r T — - -40% 0.05 - ' L -60%
\a \s ¥ ¥ ] 5
N QN N i N N 000 4 L -80%
Q' N} N} N} N} 3
v v v e v P S F & N & F @
> A S A
BRIE: ARNE. Wind, EfSIESE s ERRE: AFAE. Wind, EfSIESE s

EfRLR, BRARKE
AFE 19.1% ([FEE-0.2pp)

Et+0.7pp) ,

. 2025Q1-3,

NEIEFZEN 64.0% ([EEE+0.4pp)

; SHERHE 14.0% ([EEE-0.3pp) « BEERE
17.0% ([E)EE-2.2pp) « & ZEFZ 10.8% ([FEL-1.6pp) « WZEF2%-0.6% ([3]

BRI 2 224Kk Jg 41.1% (FEE-3.4pp) -

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

BB EFMTRT" TR

BANMEFRL TR R FITUN, Fit 2025-2027 45 E2 5% 1.32/1.66/1.88 12T, H
BIRRINITRL PE 35179 55/44/39x, HEHF KT K TR,

#1: AL ARMHE

A= Bt BiE AHE () PE ROE  PEG
REG NA] s

251103 (25 24A  25E 26E 27E 24A  25E 26E 27E 24A 25E
301080.52 HBHEEY 62.44 105 124 157 225 282 43 67 47 37 4.7% 1.3
603127.SH  BBETHiZE 36.18 251 074 330 381 4.13 168 76 66 61 8.0% 0.6

FRRIR: Wind, EfSIEREFMREELNE

R B 3% 7=

ERM A N RFHANXE . TR mERRE, BN TinhRA &R

.

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

> =g

‘ GUOSEN SECURITIES Eﬁﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 560 701 820 917 1000  EHdlA 622 687 791 894 982
RZUTFRIR 275 357 350 419 469 EWRA 202 261 292 323 346
FHAE 47 54 85 85 93 EAFHERHMM 3 4 3 4 5
Hitbmahs e 17 20 23 26 29 HEEHER 82 107 123 138 154
REEZEH 1658 1710 1856 2024 2166  EEER 17 133 147 161 176
Bl & 576 584 600 588 550 & #EHR 97 87 98 108 118
TR EFREM 47 49 47 45 43 MEEA (14) (12) 19 (23) (25)
R 227 150 150 150 150  H|EWEH 12 8 10 10 9

BERERARNMESE
KHARRIIR & 69 80 97 106 18 & (19) (19) (18) (19) (19)
#AERH 2578 2573 2749 2913 3028  HhlgA (61) (63) 97 (106) (117)
EEHERRZ SRR
faf& 86 97 66 83 82  ELFIE 164 119 140 175 201
ISAD Y] 102 72 123 140 136 Blahe s (2) (0) (1) ) (1)
Hitvmanatk 179 202 260 284 306  FliERE 161 119 139 174 200
RaEpABET 366 371 449 507 525  FRiSHHEA 2 9 7 8 12
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 87 67 70 73 68  VEARTEATARFIE 159 110 132 166 188
KHfaGET 87 67 70 73 68 HEREFR (AAX) 2023 2024  2025E  2026E  2027E
fRa 453 438 519 579 593  &FA 159 110 132 166 188
DEBRRNE 0 0 0 0 0  EFREEE 6 (0 3 0 M
BRI 2125 2135 2230 2333 2435  TIAESH 46 74 40 45 47
BRI 2578 2573 2749 2913 3028  ASRMEERMR% 19 19 18 19 19

e (14 (12) (19) (23) (25)
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 104 (1) 89 (28) 7
BRI 0.39 0.27 0.32 0. 40 0.46 HE 6 0 ©) (0) 1
BRRLF 0.04 0.20 0.09 0.15 0.21 ZEEINLRE 328 162 279 202 207
FRR R 5.18 5.21 5.44 5.69 5.94 BEFX 0 (58) (75) (50) (25)
ROIC 10. 95% 6.89% 10% 16% 18% HE#AMESR 33 181 0 0 0
ROE 7.48%  5.14% 6% 7% 8%  HREAFEIUWER 33 112 (92) (59) (37)
EFZ 68% 62% 63% 64% 65%  AEEMFE 1 0 0 0 0
EBIT Margin 20% 14% 16% 18% 19%  GfREER 0 0 0 0 0
EBITDA Margin 27% 25% 21% 23% 24%  ZfYERF. FE (18) (80) @37) (62) ®7)
NS 20% 10% 15% 13% 0% HERMANSR (187) 27 31 17 )
AR KR 3% 3% 20% 25% 4k BEEIHLSE (22)  (133) (68) 45) (88)
AFEARE 18% 17% 19% 20% 20%  WERTE 138 141 119 97 82
REx 0.2% 1.1% 0.5% 0.8% L2%  EHAENBIIRE 422 560 701 820 917
P/E 46.0 66.5 55.3 44.1 38.8 HHASHEIRSEH 560 701 820 917 1000
P/B 3.4 3.4 3.3 3.1 3.0 plEmRMER 0 62 176 120 149
EV/EBITDA 46.2 45.8 46.7 38.4 340 wHEHBNESR 0 90 163 158 172
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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===
% 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
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 75 % 10k S5 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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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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BE4%: 100032
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