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GUOSHENG SECURITIES

Z

IR RRE | FHRET
2025 4 11 A 05 A

AL R % (603119.SH)

Q3 ik T L4 TR, ABA L Ginik At
Tk A8 KA 2025Q3 sk, Q3 4a] FILKA 3910, FlHk+25%,

R +26%; V34 A)18 0.80 12T, Bl r+22%, 3RH6+25%. 2025 F57
ZEEZIRBIL 9.60 12T, FH+19%, JFHE%F0E 2.03 124, Rk
+22%.

Q3 BN IKE, BINE P RHKE 2T, Q3 B 391, Rk
+25%), FR426%, FATHIHH AR L SN & 80%, Q3 ik ik
2, BN B EIRERIRA], 2R E, BINEP THRIENS, &
TR 2N b oA 50%. A8 R dd s, KA. £5. KKK
545 TOP £40A TRNREFS ARk, B A BH—F
#It. FEBMN. REFEPEE TR, KNt Q4 A ZREFZHE, &
FERETUIE K,

BRAGARTEGIE, MABAMKESFAFE. 3 2025Q3 £4]%
38.5%, Flr+1.3pct, #Rik+2.8pct, 4F)% 20.83%, Flk-0.3pct, R
¥b-0.1pct; 2025Q3 % B 4 hF4E, 25Q3 45 B /% B FHR A E 5 R A
2.07%/4.65%/5.17%, 7 +t.-0.6/-0.9/+1.3pct, #4018 # A % 17%, 3K
Fa+2.2pct, TR An 2 Fd T M 45 R AR R AN An, Q3 FRA E R 0.2
fet, FwH-F, 3% 67%.

LALTATRE Y e, MBAFEREA BHEW. 28 MUK E. T M
BT, KHHF T, BATCEHE A S K KRIAEAA L)
FRAME, e GddtRF). R, £E I E4A AR, KNFUHHK
T 2025 FRAEF . NEAMBALS F L. B HBIRA], HXKBA
BT, AAFALE AL G ka3 KA,

BAVTR]: H NS A DIRFFUGEMA K, B AL ik dfEit, &K

11 % # 2025-2027 4 )2 &% 4@ A n 4 3.1/4.2/5.8 124, F ¥
34%/35%/39%, 3t/ PE 4 109/81/58x, #t#F “FEAN” R4,

e RAMBNAEET); P42 RATN, &P EERATI.
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A7k AE R
AR IFA SN
11 A 04 B &N (L) 92.35
B (FHA) 33,591.59
BRA (BHIK) 363.74
HoF g dARER (%) 56.05
30 B BEHARE (BHRK) 16.37
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2024-11 2025-03 2025-07 2025-11

HeA

IR TR

PAkIEF %5 S0680521120002
¥R 44: dingyimeng@gszq.com
A I B
kx5 S0680524070011
BR4: liuxiaotian@gszq.com

A KR

W 54847 2023A 2024A 2025E 2026E 2027E
BLMA (THL) 800 1,135 1,518 2,059 2,805
¥¥%E yoy (%) 19.9 41.8 33.7 35.7 36.2
JaE4AE (BHA) 172 230 308 415 576
HWEE yoy (%) 28.4 34.0 34.0 34.5 38.9
EPS 47334 (/%) 0.47 0.63 0.85 1.14 1.58
HRFREZE (%) 10.3 12.6 15.1 17.8 21.1
P/E (&) 195.5 145.9 108.9 81.0 58.3
P/B (42) 20.2 18.3 16.5 14.4 12.3

AR Wind, B #EZERGZA GE: R 2025 F 11 /] 04 7 K40

1. (#Tk%& (603119.5H): R THMRIHXER L&
12, A|Fa8 KPLEY 2025-09-30

2. (HITR A (603119.5H): Q2 ZAI4HFHiz, ME
Ak S-A Bt ) 2025-09-02

3. (IR A (603119.5H): WMAMAH#ES), B
AARBA By %—F)  2025-06-26

1T ERIRER T2
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GUOSHENG SECURITIES

2025 F 11 /05 H

B FRE A Z BT F I E
FE MR (FHL) Fli@& (F7L)
LB 2023A 2024A 2025E 2026E 2027E Lt B 2023A 2024A 2025E 2026E 2027E
AT~ 1453 1421 1648 1977 2487 22 N 800 1135 1518 2059 2805
E/ 0 1023 584 671 831 1181 EL 9PN 504 743 984 1326 1798
B E R 227 277 295 343 389 B WAL B An 9 10 15 21 28
BN Rl E 4 4 3 3 4 2% 21 27 36 47 63
I+ 4 3 7 9 9 %32 %A 44 45 61 82 111
B 171 251 304 367 425 &g 45 61 86 115 157
AT 25 302 367 425 480 W4 A 9 -19 -8 9 -12
ERHF~ 502 792 851 885 913 7= BALS K -10 24 -10 -10 -5
KA 0 0 0 0 0 BN & 15 14 20 19 34
B & = 395 413 435 455 468 IARMAEE Sl 0 0 0 0
K= 59 65 61 58 55 Eed 0 6 0 0
H AR K 47 314 355 372 391 FE R Bl 0 -1 0 0
F =& 1955 2213 2499 2862 3401 ) 191 260 352 485 688
s e 254 328 401 465 575 =S NTON 5 1 1 1 1
42 H1E 3K 20 0 0 0 0 b gk F ok 1 1 0 0 0
LAY 2R AT IEE 183 271 312 357 430 F) &R 195 260 353 486 689
H A R AR 52 57 89 107 145 B A3 AL 24 30 42 58 82
3 Fsh R 39 54 54 53 52 4 172 230 311 428 607
BT 0 0 0 0 0 VB ARSA 0 0 3 13 30
e RS TR 39 54 54 53 52 V3 BB 8) A8 172 230 308 415 576
fi et 293 382 455 518 627 EBITDA 225 285 389 525 731
VB R 0 0 3 16 46 EPS (/ML) 0.47 0.63 0.85 1.14 1.58
MR 280 364 364 364 364
FANAR 99 913 913 913 FEMEE
Bk 386 577 789 1077 1476 Lt 2023A 2024A 2025E 2026E 2027E
V2 B8 AR A 1661 1831 2041 2329 2728 %35
e AR AR 1955 2213 2499 2862 3401 Z N (%) 19.9 41.8 33.7 35.7 36.2
& W A138 (%) 25.9 35.8 35.5 37.6 41.9
)2 8 B8] A AL (%) 28.4 34.0 34.0 34.5 38.9
AN A
24 % (%) 37.1 34.5 35.2 35.6 35.9
NEFRER (FHL) #H) % (%) 21.5 20.3 20.3 20.2 20.5
St 2023A  2024A  2025E  2026E  2027E ROE(%) 10.3 12.6 15.1 17.8 21.1
BEEHALR 221 210 332 422 661 ROIC(%) 9.5 11.2 14.7 17.7 21.3
A 172 230 311 428 607 AR
B Fe4k 42 50 43 49 54 H 7 (%) 15.0 17.3 18.2 18.1 18.4
W49 A 4 3 2 2 1 # A E (%) -59.1  -30.5 -31.3 -342 416
HFERK 0 -6 0 0 0 R 5.7 4.3 4.1 4.3 43
TEFEED -8 -83 -34 -66 -7 R E 5.0 3.4 3.2 3.3 3.5
Rz ERNLR 11 22 10 10 5 EiE b
BEZEDALK -54 -567 -149 -132 -132 B R AR 0.5 0.5 0.6 0.8 0.9
PRI -54 -103 -80 -80 -80 MK B 4 5 3.6 4.5 5.3 6.5 7.7
KA 0 -470 -50 -50 -50 LA K ) 4 5 2.8 3.7 3.7 4.3 4.9
AL R IR 0 6 -19 -2 -2 HRAH (L)
EXEDRALRK 788 -85 -95 -130 -180 RO (AT ) 0.47 0.63 0.85 1.14 1.58
%2 B4 -108 -20 0 0 0 BRAETNARGRIHAE) 0.61 0.58 0.91 1.16 1.82
KHE R -25 0 0 0 0 FIA T (AT ) 4.57 5.03 5.61 6.40 7.50
L3 LI e 70 84 0 0 0 AR
FANARIE o 901 -83 0 0 0 P/E 1955 1459 1089 81.0 58.3
H B R INAR -49 -66 95 -130 -180 P/B 20.2 18.3 16.5 14.4 12.3
A5 Y8 R 955 -439 87 161 350 EV/EBITDA 25.8 26.6 84.7 62.4 443

HAAIE: Wind, B ERGFE AT

Z: RO 2025 F 11 A 04 7 KA

pP.2

HAF 200 % RIRER TP 5
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GUOSHENG SECURITIES 2025 # 11 H 05 E
SFE R

B BAIEA A P E) (VAT RAR “And)”) BA P EIER AT T EAL T L L5 4. RIRESERNE) 69 & F
1B RH ., A RARBEKAKIARERNLARFP ., BIEMELT, ANE) RAAET AR AL AR E F 41T R 2 P75
AT R AR T AE.

AL 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 515 809 A R T M AR AT ARAE.,
RIS P oy EIATRMAE B AN E) TR A ARE S B ey Py, TaaletEs, ERRFE, KNG TEESA
REPTRAA. FINAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A AREPTAZETE
TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

A8 HRBEREZEN. ~E, BABREFEGTH. TE. TN, FEEENARBLEPERLZA, M RAEAT
R . ARSI I, ANE) THIRS P 4G ) 20 TR AR U AT AR AR . RIRE BT AS 49 4% K
BIRFT R ESANRNE P, FHRE P AAER N, BEH L L ANH GO FH LR, 2L LR AIRE A
2, RREAAIRE AR B TR R E— B &,

BRALERE, BFREFTHHILT, A8 AL ARNE) 6 XEAM T LR HA AIRE T 75 R 4928 8] T RATHIE S5 24T
R Py, AT e A XM 3) AR RS BIRBILTARAT . M 50 ) Fo @k = o0 3 BA Rk AR
AR B BAEF DA TR E)” FiR . REFRANE] PEEA, (EFTHM RN ATAFT RIS AT X 49

KA B ARFTAM AL FIEARSE, FEABAH “BBEAFRIT, LRFA RS SATA 2R Z oM
T RS

27V 5 B
RAREFE L oM P 5 B BATEA b BEA L2 T e iE AL T Lk TR A8 5 o9 & L AR /), AIREPT R
R AEATIL B AR R T BAVTAFA IEAFEATAMAMAF £, B TRZIEMTE ZF R ERY 0. KRNV
TR AL AT E . RERFERIYTEE ARE P LARZ T EURIEA HERNEIRA .

E I EBHLA
BRI BATR WA | WA
TRBATAE A IRAE LA B a9 6 A F 18] I (R ATk FEN | ARx R AR AU £ 15% A £
FH40) AR R AR AR A AT T RIL. Sk AR | ooy | BH | AR FIHE 4SSO £ 5%~ 15% X 1T
BRI 300 8400 Bofls B ZM TSRS (B | | A | ARnt 3 A A AR 5%+ 5% 2
3RS ARG ) R AR T P8 EL (AT AT 44k AR e ) REF | AR R A S sk @ 2 5% A B
H IR HHETIHAFART A P BRSO OR, 2K ¥H | xR AR IS SRS £ 10%0A £
T %A AT 500 F5 4R AT K T Lx A48 HUh A P, e | AR AT ) B AR R 48 2K £ -10%~+10%
Z_ 8]
BA | AR R AR S Sk e £ 10% A b
B BiEF AR T
el %3 L&
Hodk: b AR ARENTEIEAR 8 T 7 P = 7 ik E&T A X Gi#EE 555 T REERFR 22
BHEBT E R
Bk 4: 100077 B 4: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
@8 EI
Wik G TSI R R KiE 1115 T W4T KA Hik: R T4 8 XA4a4 =54 100 5 %A= KB 24 #
Wi Z: 330038 wi%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

HR44: gsresearch@gszqg.com
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