ESit%H

GUOSEN SECURITIES

-

PhLEF (601689. SH)

WEHEMRERE | 20511 A1 H

=ZFEEWRIFELEES, 7 s MeHBAEHAE HIFiE

AR

=REFEWEIFECREA, PR FE RS 2025 FaI=FEH
EEFASSINEY 209. 3 27T, FIEE+8. 2%, YARHEFIE19. 7 27T, [FIEE-12. 0%;
BEEE, 2503 BUL 79.9 27T, [EIEE+12. 1%, EREE+11. 5%, VAREEFE 6.7
fz7t, RIEE-13.7%, IREE-7.8%; FMAEFE 6. 6 12T, [EIEE-9. 9%, ZFIXGHA
EIE, T EERBDBEFHEERE, UBSEINI TS,
REBAFFE, EFREHAE, REPFENETEEH. AET, 2503
NEBEE/ B/ A BAZ 0. 9%/2. 6%/4. 8%, [ElEE-0.2/+0.4/+0. 2pct, IR
EE+0. 0/+0. 0/-0. 3pct, EHAMLZEREATMITEERT~m WA K
ZEEE FHRR) FNETHARAOREHEN; 2503 AFEFIZE 18. 6%, [EIEL-2. 3pct,
IREE-0. 7pct, FUITEER~REMTH, WIESNBEEEFERAYE; RE
04 KRR, FAHER. K. TF), B8, FinFHEEEEEE RS
EBE, AEE RERT. KREFUSHENE, EMAFHITRILSHR
W, BERNARNGAPR T,

RITAETRRE N RBEFHRRIARLSE, TREFEREY. AR —KEE
BARER K R290 AR RGHERC SIS ; SAEIERAR R, N
AT HEARSR. fEse. NBAFTL, HEGEMITA15{ZT; 2AFE
ZEERH. A ZF. NVIDIA, META RE®IEFPFIESHEFRORMERS, %
HErHHXE @M, FREHHAT, ZWSER AN RIRFREK S

P RE PHIRE Y E LA R s b E ek p A S e 1. RER
&, FinAhEEAE, ARITFANAKEE+Tier0. 5 1R\ FHEItEH, STIHT.
8, FE. K. FFL BESaEr. =3, FUEESRCESIEHREA
BESH, FEW RIREEKEN; FREAHE, ARSI~ ERES
Big; NBSAAE, ARSEFRNELNEERITSERE, Bk
RIGFHIE"R, BE&ZREEFEH, MB#HRIUR. ARTIRGE
M AIRALEME, RS BEPRERS. BTRMEKE, BFLRIES
TSRS A S A BUE N .

REERR: BFPEERKIER. SBINESEME.

EHEEW: AR ASEZORRR, % “MTKT” FR. £E
BZOBEFPHEERFAMITINESME, TEARMFWN, Wit
25/26/27 FERE EF VAT FIE RN 31.7/36.7/46.5 (& 1M
32.2/39.4/47.7 {2 t) , ¥R EPS Jg 1.82/2.11/2.67 7t (IR T
1.86/2.27/2.74 7T) , #¥# “HFKXTH” #FHK.

BRI T AN & 5 ER 2023 2024 2025E 2026E 2027E

N ONCY V) 19, 701 26, 600 31,122 37,347 45, 451
+/-%) 23.2% 35. 0% 17. 0% 20. 0% 21.7%
BFEERT 2151 3001 3167.8 3673.6 4646.7
+/-%) 26.5% 39.5% 5. 6% 16. 0% 26. 5%
FREE (T 1.95 1.78 1.82 2.1 2.67
EBIT Margin 13.2% 12.1% 11.9% 11.3% 11. 6%
BRI (ROE) 15. 60% 15. 35% 14. 47% 14.91% 16.52%
m&EZE (PE) 37.8 41.5 40.5 34.9 27.6
EV/EBITDA 26.2 29.9 27.8 25.4 21.4
mgE (PB) 5.90 6.36 5.86 5.20 4.56

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BRPR
AEMAE
W& 74.05 7T
RHE/REBHE 128687/128687 B 7T
52 BR&EMN/ RN 86.88/42. 43 7T
& 3 NF BHIMRE 4220.80 BATT

miAES

IESFSHTIH: AVRIHK
0755-81982598

sunshul in@guosen. com. cn
$0980524070005

TR (455

JFIR300

HEER

(%)
60.0
0.0
20.0

0.0

(20.0)
(40.0)
Q\'”v 5\,@ g ® %s\,f; \h\”@ %\,ﬁ; 5\,@ 5\,@ }\rﬁ; o gP Q\'@

R Wind, ESEHLFHTHIEE
BEXMTRE

(R R (601689. SH) ~-—FEEWREILLIRA, 5% W
AB Al SIFESRAE) ——2025-09-04

(HREEH (601689. SH) ~BFEHKE, MB/ALZITHEH
HEZE]) ——2025-05-04

(HREESER (601689. SH) ~=FESFERLLIEK 55%, AR
RISTEREIF SR E) ——2024-10-29

(IREEH (601689. SH) -~—ZFE & FjARLIEK 26%, KS
BELNFEE) —2024-09-02

(IREEEH] (601689. SH) ~FARMKIERR S, SFDHEE
FY ——2024-07-24

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: REEWBRNRIER

WEHFHRMRE

SR : 2025 FRI=FEREEFSTIME 209. 3127, [EEE+8. 2%, VAREEFE
19.7427t, [EIEE-12.0%; BZEEE, 2503 YL 79.9 12T, [ElEE+12. 1%, IREE+11. 5%,
VIEREFE 6. 7 27T, [EIEE-13. 7%, EREE-7.8%; FAIEFIE 6. 6 27T, [EIEE-9. 9%,

E2: AR RZEEEWRNRIGE

= (27T yoy (%) = (Z7T) yoy (%)
270 - 90% 76 n 120%
240 1 75% 63 i L 100%
210 |- 62 i L 80%
180 | Bos -1 Ll 60%
a4 L ]
150 45% 36 N H 40%
120 30% 28 - H 20%
20 | =
“ i | I
30 I 0% j 1 1 II Il 1 1 | 1 1 i Nl 1 1 1 1 1 1 1 i Nl 1 1 1 I 1 _ig:f
0 ! -15% ¢ FF &S S S '
2019 2020 2021 2022 2023 2024 25Q1-3 ,99 (Le\q @WQ ,9’9 m&\ ,@W\ ,@W ,@Ww ,L&n’ ,;Vn’ W&V ,L&" %&
BRRIE: ARAE. Wind, EEIEHEFATEREE HRKIE: ARANE. Wind, EISIESHRFMAERAEEIE
E3: A F)EFER R El4: N\ E RIS FE MR
5B FE (27T yoy (%) — 354 F5E (2 7T yoy (%)
9 - = 160%
35 - - 80% 8 |
30 - 60% 7 o #2EN
25 - 40% 6 80%
2 20% i 404
15 0% 3 0%
= 0,
10 20% f .
5 - -40%
0 . ) I ; [ _60; 0 1 1 1 1 1 181 1 181 1 1 1 1 _80%
2019 2020 2021 2022 2023 2024 251-3 & q%"% S T S S
I NIRRT
BRIRE: ARASE. Wind, ESIESEZFHTTEE BRIKIE: AFAE. Wind, EMEIESEZFHsTAmEE

BZRE@m, 50 A NAHEE/ BB/ ML ERE 09%26/4.8%, [FLE
-0.2/+0. 4/+0. 2pct, IREE+0.0/+0.0/-0.3pct, EHifikBHIRATITEERI TR
(FNBEA R FHEX) AFHARAFEIRN ; 2503 AR]EFIZ 18. 6%, [FlEE-2. 3pct,
IFEE-0. 7pct, FUTFER~RLEMTH., MEMNBEEZEEZFRY; BRE W, &S
Hr oK. EHF BREEEEEERER EERIEIEE, AEE, KEERT. KE

FNEHFENE, EBMARMITESH I, BERNARMSHHRR 1T,

B FEIEX Z IFHI B 5T

BRI T Hr B2 2
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GUOSEN SECURITIES

4

ES5: ARIEFRFEFHR

WEHFHRMRE

Eo: NRIBFEEFRISFHIR

— EFE® —— BHE® | T EEG ——BHE ®
30% 25y L
26% - \/—\ e
20% - 15%
15% 10% W\/\_\
10% \/\/_,\ 5% L
5_ 0%||||||||||||||||||||||||||||||
0 1 1 1 i i 1 1 | o™~ < o™ < o™ < o™~ < o™ < o™~ < o™ < o™
ﬂ A LR R R REE R EL
2018 2019 2020 2021 2022 2023 2024 25Q1-3 E S = s 89 89g8gggggggd
[SY IR < I SV <N BN I VIR Y I A S I S S S
BRERIR: ARAE. Wind, EESIESHEFHRHAER BRSE: ATAE. Wind, EEIEEZ 55
E7: FENBHRE Els: FEMZHHERE
— HEHRAE W L EC) — HEEAR O — EEHEAE W
AEBAE W) W B AE () Tk B (3 715 AR (9

8% -
&%
4% |

2%

0%

-2%

L2018 2019 2020 2021

2022 2023 2024 25Q1-3

v BRI SR R

%ﬁ%%kﬂ&*%ﬁ%#%ﬁm %\ﬂ\ﬁﬁﬁé%&ﬂ%%ﬁﬁ ﬁ,%

ERSENTENSTRALESR. LLIBS Afl, IBSEEEERRERS, &£/
. BF. RE. &ﬂ\ﬁﬁgg%ﬂW§,“7?%**%%&$$%ﬂﬁ
T:DWPEEK~G: 1BS—IBS PRO- IBS RED 1 IBS EVO; 2) ##
BT, . fE. REFBFE ﬁ%%%h%ﬁ%ﬁ(%ﬂ%ﬁ%ﬁ%%\
FHERERRSE, BFERS) AEERGRE. SEERRA RS LITH S
T BREEEMTMm. BIERITRS, AARARFRER REEEM.

AENFAG, AREPITRWSHZOABEE: 1. B&EKEFEREN . TiE
BEIFEEXENOBMESN; 2. EEBSEN. BRENML. EH[NEN; 3.
E%ﬁ I TEES); 4. BERERLFERNAFFENNELES. AREZ
TEHAZRERBENTESRN, ARRARBERATHRTIRHERE. ARASEFPAESZ
ﬁﬁ%ﬁﬁAﬁ ETARE IBS FEHMNMREUEAR, RERSEFPHT
B, N TIRERITHRONEL, REXFHEMEARLFRIEF R, BEZX
AFFEHE, HEHEROE. 2RERBHEI[ARESHHE. FR-F. B8
ARER. BTFRMRKS, #—PHANSALSHEEU~RTE

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FIEAEIBRNRBEPHEVINRR T, TTHFESEN. AR —RKEREBRRE
R290 RRAGHRRCESRAMR; HAEERAR @, NATHRLRSE. 1#
BE\ MLBEATF T, HEMSERITR 15Z5T; AREEEEH. A 2. NVIDIA, META
REEZF SR ORME, MHEETBXN~m, RETIIAY, 2S5
FRARBARFFAIER =

BAEW: ARHEASLEZORRR, % “RTKWH” HE

IFEERA—AEAER TP HNEIEHIE), =583, BiREHE~ M
HEF T, X-Y-L&IERERRZLTE, WHARAFEFUZSHANKER
Hl; B—FHHE, ARG AME X RBMA L PO BIFRSFIER, EaEREH
(il BIEEERNAABEEE, BEAEHESFILARMEL . &t £~
E1ERESN, FEARITERELR. AEEARS, PITHRFEERAXIZSEETH.
HENFEEFREERA~RER. BPRW. el Kk keI Sz i<
%, EEEZOEPHEERE NI TEME, TRABRFIFM, Fiit 256/26/27
FREERIAFEFER 31. 7/36.7/46.5 (BTN 32.2/39.4/47. 7 278) , X
R EPS 3 1.82/2.11/2.67 7t (JEFM 1.86/2.27/2. 74 7t) , ##F “BF K"

TR .
F1: AL ARHER
27 AT ®&E REWE BHE EPS PE
RB AR TR o) Uz 2023 2024 2025E 2023 2024 2025E
002050.8Z =f&E MHTFXH 49.93 2,102 0.78 0.83 1 60 60 50
603596.SH {R4FFI  HFXH 50. 13 304 2.06 1.99 2.58 25 25 19
14 43 43 35
601689.SH #hEEHR MHTFXH 73.78 1,282 1.95 1.78 1.82 41 41 40

FRRIR: Wind, EfSIESFEFRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 2855 3988 3988 6524 5967 BN 19701 26600 31122 37347 45451
RZUTFRIR 5651 6531 7641 9169 12452 ElERA 15163 21067 24742 29765 36043
FHAE 3245 4000 4739 7724 9376  EALFEE R MM 148 183 214 257 313
Hitbmahs e 1440 3115 2801 3361 4091 HEER 259 274 311 373 455
REEZEH 13492 18683 20219 27828 32936  EIHEHEM 544 621 724 876 1100
BlE &~ 14518 15969 17599 20788 23688 WL EHR 986 1224 1432 1867 2273
TR AR EHAM 1390 1370 1316 1262 1208 WM& #ER 86 166 122 54 20
M B 1230 1425 1425 1425 1425 BB WEE 4 84 4 4 4

BERERARNMESE
KHARRIIR & 140 97 97 97 97 & 71 60 30 30 45
#AERH 30770 37544 40656 51400 59354  E U A (1100)  (1014)  (1432)  (1867)  (2273)
EEHERRZ SRR
faf& 2290 2936 1744 1200 1200  EJdlFE 2476 3420 3611 4187 5297
RLAFERIA 8263 9339 11064 19310 23440 ElsNe (14) 1 1 1 1
Hitvmanatk 671 764 904 1089 1324 FAR® 2462 3421 3612 4189 5298
RaEpABET 11224 13039 13713 21599 25964  FR{SHiEmM 312 418 441 511 647
KEABR R R TR % 4942 3962 3962 3962 3962 DR FRIRE m 3 3 4 5
HipKEItAR 789 960 1060 1160 1260  VARFEATSEFE 2151 3001 3168 3674 4647
KHfaGET 5732 4922 5022 5122 5222 HE&RER (AT 2023 2024  2025E  2026E  2027E
fRa 16955 17961 18735 26721 31186  SFA 2151 3001 3168 3674 4647
DEBRRNE 30 33 36 38 42 EEREES 39 (12) 14 1 12
BRI 13784 19550 21886 24641 28126  IfIEHESH 1146 1523 1586 1886 2188
BRI R 30770 37544 40656 51400 59354  ARMETEHIRK ) (60) (30) (30) (45)

W58 86 166 122 54 20
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 249 (2177) 444 3468 (1188)
BRI 1.95 1.78 1.82 2.11 267 HE (40) 14 (1) ® ®
BRRLF 0.59 0.47 0.48 0.53 0.67 ZEEINLRE 3474 2289 5171 9000 5605
FRR R 12,51 11.60  12.59  14.18  16.18  HAFX 0 (2977)  (3147)  (5001)  (5001)
ROIC 11.46%  11.89% 12% 14% 7% HEEEmeR (300) (749) 0 0 0
ROE 15.60%  15.35% 14% 15% 7% RAZFIRLRE (298)  (3683)  (3147)  (5001)  (5001)
EFZ 23% 21%  20.50%  20.30% 20.70%  ANEEMFHE 20 3498 0 0 0
EBIT Margin 13% 12% 12% 1% 12% SAfEER (319)  (1057) 0 0 0
EBITDA Margin 19% 18% 17% 16% 6% ZATERL RIS (648)  (789)  (832)  (918)  (1162)
1 9N: 313 23% 35% 7% 20% 2% HEmMENSR (1201) 2720 (1191) (544) 0
KR 26% 40% 6% 16% 6% EEEDIEE (3116) 2527 (2024)  (1463)  (1162)
BEGER 55% 48% 46% 52% 53%  H&HTE) 60 1132 0 2536 (557)
REax 0.5% 0.6% 0.7% 0.7% 0.9%  HMHAFNHRIIRE 2796 2855 3988 3988 6524
P/E 37.8 41.5 40.5 34.9 276 HHASHEIASEH 2855 3988 3988 6524 5967
P/B 5.9 6.4 5.9 5.2 46 lrEERESR 0 (794 2131 4046 624
EV/EBITDA 26.2 29.9 27.8 25.4 2.4 mHEABNESR 0 869 832 3454 606
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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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