ESit%H

GUOSEN SECURITIES

X
IRTERR 4 (601311, SH)

CRFERERIS, BB SRHENE

WEHEMRERE | 20511 A1 H

AR

EINSERFIFEERH, CRERAANMETHNERZIIFEERER. %Ik
1 2503 EUL 41. 5 12T, [EIEE+9%, EREE+7%, Fhit=ZaTiAfse bt vEiR
HFMEESRERITEME; VIARFFE0.87 127T, [FIEE-50%, IREE-71%, FAdE
0.741Z7T, [EIEk-46.9%, ERtE-62. 6%, 5GHAFEAE T EREEHITIES
PR SCRIEERD R A RNMETHFERRTN; FIMABIFEREEINT
BE. MARERE, BAEHOWSEHTEIEE.

BREERE, REEBRSHERE. BREMm, 2503 IRERNIEHE/ &
8/ ML BRAESRH 4. 1%/2.5%/1. 8%, [EEE-0.3/-0.3/-0. 1pct, IfEE
-0.3/40.0/-0.1pct » 25Q1-3 NFI$HE/ BB/ MEAEZRE LA A
4.2%/2.5%/1. 8%, BAEIRIAERF. BFENEM, 2503 ARHEEFZER
12.5%, [E]EE-1.Opct, EREE-2. 5pct. ANELSZERESEEMSEIN 15 NE S
BWEAEE. SFEEEF, ARREEBICN 3.5127T, FEE+196%; 5
=EEREEBRITRMENE. FSHERAE: AR FEETREIN 36V
e, 12V EIEHABNS FFk; ENSTEMEMREROIAR, SERIEE
KITERFH LSRR AR GE R

FEH K BFIANE, R, HOWSEE. 1) REk: 82
2502, ANEMKIE “MlEER” MFWEIERS, SEESEEEMTHAY 2000
LREZWEE. BHLENE 12 AREIH VEMEESIEREELR; 2) B
O EFEHFLIZEF 1910, HPEE 9 MNER, HAThIREE
EENEFPEI; SXFIEEINEHERESEMmER, AREESHE; 3)
FEREIEIR: BLE 2502, AEEMIREREhTAEL) 3500 /7 KVAH/4E. [ESME
BRERthFEEZY) 500 /5 KVAH/SE, JEIRSAERERthEUabIBaE S 86 Ht/ &, F
BEMI RS, RASEMLE.

RIAEESTHER S, REHR. WEFHRITIRACTE. I AR
BEKZEFEEALET: 1) REFAR, PREEBNEET. BINHIHH
B AT EANRETS, ARHIFATEELX; 2) WEHA, AEFRIIREE
Bl 55, fiEREE I AIREHEH, FIRSEEERBENERIEMALIR
EREIETE,

REEIRR: BEMRINED), ERRREZFIMET, BREMIEREKE.

BHREN: BEFLARNERERK, &5 “WTXKH" Tk. FHFEIER

gl SR+ RERRITA KK TIE, EERERFZEEENAC R

20, TEEFTUN, FitAR 25/26/27 YA %F5E 8. 7/10.9/13. 2

fzt (JRFM 9.3/11.3/13.3127T) , XFRL EPS /3 0.74/0.93/1.12 JT
(JRF7M 0. 80/0.96/1. 14 7T) , #F#HF “MTF KT EL.

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

BN (BRI 14, 079 15, 592 17, 541 19, 558 21,710
(+/-%) 4.9% 10. 7% 12.5% 11.5% 11.0%
BFEERT 572 614 871 1091 1315
(+/-%) 21.8% 7.3% 41.9% 25. 2% 20. 5%
FREE (T 0.49 0.52 0.74 0.93 1.12
EBIT Margin 1.3% 1.9% 5.2% 6. 0% 6.5%
BRI (ROE) 6.2% 6. 4% 8.8% 10. 6% 12.1%
m&EZE (PE) 20.9 19.5 13.7 1.0 9.1
EV/EBITDA 27.0 22.9 12.8 10.6 9.3
Mg (PB) 1.29 1.25 1.21 1.16 1.1

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATH

AT - TR
RE - REREY

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

E bR

BRPR
AEMAE
W& 10.20 T
11966/11966 BATT
11.89/6.82 7T
479 19 \BATT

IESFSHTIH: AVRIHK
0755-81982598

sunshul in@guosen. com. cn
$0980524070005

TR (455

BHE/RETE
52 Emmif/&RMn
i 3 A~ A BRI

miAES

JFIR300

— R H

(30.0)
X a0 D D D D D D D D D D
NGRS NN GNENIGRNEN

R Wind, ESEHLFHTHIEE
BEXMTRE

(BEIERZMA (601311, SH) ~HOMEBMBBEFIES, BFE
BiEEK) ——2025-08-27

(BRIERZ1A (601311, SH) —BINSEIMML S, 2024 AT
SIAEHEK) ——2025-04-21

(BRIERZI (601311, SH) ~=FFE & FERILLIEK 44%, BFIGE
FIEIRLLIRFAY ——2024-10-25

(3BTERRM (601311, SH) -—ZFEAFERELIEK 35%, BRI
W 4% ) ——2024-08-20

(BETERRHY (601311 SH) ~EFIREIHLLIRA, —FENIEEF
SEEIELHE4C 35%) ——2024-04-29

B HUNAIEIE Z IGHI T AR BRI T B2



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

LIlES L

IRTERRI 2503 B 41.5127T, [EIEE+9%, IREb+7%, YARFFIE0.87 27T, [EIEE-50%,
IREE-71%, 304E 0. 74 12 7T, [GIEE-46. 9%, IREE-62. 6%, 2503 FEFZR 12. 5%, [E]EE-1. Opct,
IREE-2. Bpet; ARIFHEAEIGINTRE. MARERR, B O SEHREKIEE.

E1: BRIEARRMEWWRAN (f27T) K[ElLE E2: BRIERRBVIRAEFE (ZT) REL
m— E BB (Z7T) —— RIECEE — % FE —— LR
q 40%
1 30%
1 20%
1 10%
4 0%
+{ -10%
-+ —20%
-+ -30%
-+ —40%
2019 2020 2021 2022 2023 2024 202501-3 : g : : . -50%
2019 2020 2021 2022 2023 2024 202501-3
ERRIR: ARAE. BEIESAFMRmEE FRRIR: ARAE. BEIESFEFMREE
E3: BIERMBEFEE RN ({Z7T) RREL Bl4: RIERRMREFRAEEFE (2o) RE
— BN —— LR — 355 —— FH R
Joi65 = 3.50 100%
40.00 3.00 - 80%
35.00 0%
2.50 ;
30.00 -
40%
25.00 2.00
20.00 20%
1.50
15.00 + 0%
10.00 ~ 1.00
4 -20%
5.00 |
0.50 ;
0.00 o —40%
2204 2301 2302 2303 2304 2401 2402 2403 2404 2501 2502 2503
0.00 -60%

2204 2301 2302 2303 2304 2401 2402 2403 2404 2501 2502 2503

FHRERIR: ARIAE. EFIESFEFMREE FRERIR: 2NRAE. BRIESFEFMRmERE

ZREM, 2503 RIERNEHE/ B/ MEABRAESHIA 4. 1%/2.5%/1. 8%, [EEL5 5
-0.3/-0.3/-0. 1pct, IREL4RI-0.3/+0.0/-0. 1pct. 2501-3 NFIEHE/ I8/ M4 2
ZaR5 4. 2%/2.5%/1. 8%, BREIRIEERLT. BFEENER, 2503 AEIHEEFZE
12.5%, [EtE-1.0pct, ¥FEE-2.5pct, $BEEGMHE, ARFAEREREMSTI 15 NES
ERIE k.

SRS HE: AT ERESTHISIM 36V HEMbHL. 12V BIEEHIAY BMS FFk; EII5e
ERHERERSER, FEREE VTSI SRR AR EE.

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Es: BIERMDENRSHHR Ee: RIARHMER
—rmre—aaly — W BA%E EERAE —— WARAE UES LES
25.0% 6.0%

5.0%
20.0%
/\/\ 4.0% b
15.0% -
3.0% /\/\

10.0% - 2.0%

1.0% F ————— =
5.0% |
o . . . ; . ==
2019 2020 2021 2022 2023 2024 2501-3
10K ‘ ; ‘ ‘ i ‘ ‘
2019 2020 2021 2022 2023 2024 202501-3 -1.0% -
BRERIR: ARAE. EEIESEFAzRmERE BRRIR: ARAS. BEIESEFHRAER
E7: BN ETEEN RS EH =R El8: IETEARID B P 2R
R 5% — HERRE ERERE — MARAX WMEBEAE
6.0% -
20.0%
18.0% | 5%‘\\u/ﬁ\v//\\\\\_//ﬁ\\_—\\
E5BT \/—\/—\ ol
14.04 |
3.0% |
12.0% | //_\/\-/_\_/_
N B e e
8.0% | «m-;/\\
6.0% - /\/\
oow| o Yk Fmew w fwe. P
408 | 2204 2301 2302 2303 2304 2401 ZAWMQA 2501 2507 2503
5.5 | “1.0% b
0.0% -2.0%

L L L L I I ! I I I L
2204 2301 2302 2303 2304 2401 2462 2403 2404 2501 2502 2503

ERRIR: ARNE. BIFIESEFMRAmEE FRIRIR: ARNE. BIEIESEFMEE

ZEERME: 1) #8ZF 2502, AFERBEREMTEEL 3500 /7 KVAH/&E, [ESMAER
FE FEREZY 500 J5 KVAH/4E, [RIHERERERmEIabIBaE ] 86 A/, HIFLEM
W= gER R, BATEME; 2) ATHRELITAZM, ARFEMIRIEERZ L
FEIFIRKGH PACK T B &i%, HPEm~IE—mEE—KT& B EEE =,
FEVERE PACK ZE[EJIEFEEIEH; BRI PACK T BIZIFIHEEH

HiREHE, AFEY TEMNCENFZAIB TEEER, TE “C=AE+EAR
EH AT M Bl SR, RANBIRIBESNERIEFLEEN. 2024
F, AEFRE 7 MNIMNEETEER. ARSXFIEGIEHRRS~REE,
FREEEH. FEILEXERMHER “cBS+” KHE, BiTH S CBS FRKEEF,
REYE CBS AEF, EFHAREBIMIIERF. EDRXIGRRHEHE “RiE+”
REg, BEXERERM, BERFEND, MEmEEHER. REBRFEHE
#H. EFFHFLIHER 19, HhER I MHER, ARIREEXZSIMER
Bl. ARRBIEZBINI~ BT LSERAR, TR T ZF~mEERERF
MIERFAR, URBEH~RBNEIEERE. FASRXE XE. Z8%E. BF
BthE~m, RIRFARMET T

RN 487 “RTRT” R RERERREME—NRATE, RIVA

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



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

A, BERDARKMBRKEZEEELET: 1) REHR, BREEMNEETS.
BINTIANARE KA TE AR, QAREXFENHIANBEFNERANEH
ZE); 2) \EFH, ARRMARKEERBD, EEEERtIl S, FEHRE
2. BFRIERMNEIRERSE, B8 ESHHR-RERRITARIKEE, EE
A SR AE TR AL sy, TMEARBFFN, FUtQRT 25/26/27 F)AF
A FE 8.7/10.9/13.2 2t (IR 9.3/11.3/13.3 {2 7)) , XK EPS A
0.74/0.93/1.12 5t (J&FM 0. 80/0.96/1. 14 7T) , #¥: “hTFKH” FER.

*1: AJLERARAMEESR

. o BEN GT) BWiE EPS PE .
K5 NSIEE _ BRITLLR
20251031 (Z78)  o004a 2025E 2026E 2024A 2025€ 2026E
601966. SH  BHE4LH4 15.38 225 1.2 1.42 1.6 13 1 10 HF XS
688772.SH  IKIBEF 26.81 304 0.38 0.79 1.12 7 34 24 FTiFR
300014.SZ {24484 83.18 1702 1.99 2.42 3.37 42 34 25 FIER
Ty 42 26 19
601311.SH  IRIEERMH 10.2 120 0.52 0.74 0.93 19 14 11 HhF AT

FRIRIR Wind, EMFIEHFEFMRAMEIRE: TIFRLAEA Wind —HTHUN

REERR: EMRMNKEE), EFRREFHFREZN, "RETLFEKREE.

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬂ:ﬁ?E%
W 55 T 5 fk {E
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1559 2223 4432 3886 3754 BB 14079 15592 17541 19558 21710
RZUTFRIR 1814 2253 1201 1340 1487  BdmA 11960 13229 14384 15999 17715
FHAE 2616 2918 2006 2667 2955  EALEEE R MM 553 586 631 636 695
Hitbmahs e 1145 811 913 1565 2171 HEER 703 753 842 900 966
REEZEH 7461 8234 8579 9484 10394 EIEER 414 441 468 536 590
BlE &~ 3920 4138 4016 3928 3820 WMEER 263 291 298 313 326
TR AR EHAM 489 470 424 378 332 MEHEA 49 ©) 51 19 9
RS M B 1818 1860 1860 1860 1860  HEUWE 2 (0) 50 40 40

BERERARNMESE
KHARR AR 328 294 294 294 294 =f) (30) (50) 40 40 40
#AERH 14016 14996 15173 15944 16701  HEAugA 338 164 (268) (313) (326)
EEHERRZ SRR
faf& 1564 1598 1598 1000 1000  EdlFE 711 701 987 1236 1490
ISAD Y] 1390 1381 1404 1333 1724 BlINER X (25) 5) 0 0 0
Hitvmanatk 1107 1312 1114 2113 1948 FAEE 686 695 987 1236 1490
RaEpABET 4061 4290 4115 4447 4672  FRiSEIERA 114 62 89 111 134
KEAE SRR ES 206 566 566 566 566  LHEEERIRE 0 19 27 34 41
HipKEItAR 331 409 409 409 409  VEARTEATSRFIE 572 614 871 1091 1315
KHfaGET 537 975 975 975 975 HE&RER (BAT) 2023 2024  2025E  2026E  2027E
fRa 4598 5265 5090 5422 5647  &FIE 572 614 871 1091 1315
DEBRRNE 156 176 189 206 227 BEREEE 17 (24) 74 ) @
BRI 9262 9555 9893 10317 10827 IR 428 458 418 459 481
BRI 14016 14996 15173 15944 16701  ARMETEHK 30 50 (40) (40) (40)

55 82 FB 49 @) 51 19 9
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 28 (199) 1763 (522)  (818)
BRI 0. 49 0.52 0. 74 0.93 .12  HE a7 31 (61) 17 22
BRRLF 0.25 0.32 0.45 0.57 0.69 ZEEINLHE 1058 930 3026 1005 958
FRR R 7.89 8.14 8.43 8.79 9.23 BEFX 0 (579 (285) (285) (285)
ROIC 1.29% 2.62% 8% 12% 14% HE#AMESR (166) 299 0 0 0
ROE 6.18%  6.43% 9% 1% 2% RAZIRLHE (102) (2470  (285)  (285)  (285)
EXES 15% 15% 18% 18% 18%  IREEMRLEE 4 0 0 0 0
EBIT Margin 1% 2% 5% 6% ™o e ®) 360 0 0 0
EBITDA Margin 4% 5% 8% 8% 9% IAFREF, FE (293) (376) (533) (668) (804)
K 5k 1% 12% 12% s HEemERSR (457) 14 0 (598) 0
KR 22% 7% 42% 25% 0% EEEDIEE (1053) (19 (633)  (1265)  (804)
BEGER 34% 36% 35% 35% 3% HeFTE) (98) 665 2208 (545) (132)
BEax 2.5% 3. 1% 4.5% 5. 6% 6.7%  HMAENHPIRE 1656 1559 2223 4432 3886
P/E 20.9 19.5 13.7 1.0 9.1 EHEAESHERERH 1559 2223 4432 3886 3754
P/B 1.3 1.3 1.2 1.2 L1 el EHRRSR 0 (54) 2732 722 668
EV/EBITDA 27.0 22.9 12.8 10.6 93  WEAHNER 0 319 2686 107 660
ZREIRE: Wind, BEYSIESEFREATN
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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R4 : 518046 2#l: 0755-82130833

i
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