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K BAF FRARE TR, L FRFIMEALS LK
A N AR AR A R A 3L E A

23] 24.3% A

BILYIE IRAL FRARE T8, FLBRRHIBALESR B, HFA
HH T RAMA . PR, — RS ER, TEEATRAEE.
I, AFERIFM. BAFAMIR, TE2EF OREmEHROLA T
WAL AL, dofk A, RAFA E6). ENRRIR. B HE, ALK
ARIREA AT AR S 4z, 2025 4 H1, 4R3RAHOEN 5.6 127, 44)18 0.7
AT, /8] M4 IR AT A B T 46 Bt % 4Rk 4, 8L K A% = b Ph Rl 2L
R, dk R AR AFE BRI BRATE S A A B 4R F T 2ABA R A
e, Bt—FRANE) AT ENBEARB AR

Fri oA B, TN ARG K, o8 FraL st = A R4,
BRTAAF G, AEMALE TR, 1) #H3: £/~ 629 FEZ# AL
ARAT BEACHEIR R B #RORA], TS 2025 FF R SRR 2)
#E: 2024 F LR TARE IR, FEINT AR, REF A ERAH;,
B Z WK EORA) RS, BB, A8 G2 E AL E T G0 RHALIR L
B, #t—F Al d] £ kAR F A BT A, IF LG RRIEK.

ARV RBE BETE S, MEABHINBAT LA, MBATLEZE
Bp, HAWEHhAEM LR, NEFHRIMBAFTLIER, ATFiRIY
R B R EBRAR B AL TR 1) SRR B ) B & AR
BliEEe A, AP RRITBERAIBARIM LY., BT O R R ERE
B —HA RN, 2) PATEAEL: 8] B 5K IRE B F & T L
ATHRAEL; 3) A AE M AREMBALIEAFREE. T T L AR R
BARALE&RER S, BATASG) L4l FHL K.

BFVFAM . 28] B ie b AR By, BB ATIEA By AL ALK, Kk
A Bt —FH K FRHAE) 2025-2027 )34 F)E 95 2.2/2.6/3.5
187, *tJ PE 40514 90/76/57 4%, %8 “FE N> A,

RFed: RAHNAEES; B P4 RATN, &P kR ARA.
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HRIPA EA
11 A 19 B &M (L) 85.00
BT (BHA) 19,658.38
BIA (BHR) 231.28
HFhdARBR (%) 61.00
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¥R 44: dingyimeng@gszq.com
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kx5 S0680524040005
BR48: jiangyingl@gszq.com

A KR

W 4-484F 2023A 2024A 2025E 2026E 2027E
BAMAN (FFA) 738 774 952 1,171 1,581
#kE yoy (%) -1.5 4.9 23.0 23.0 35.0
VafEE AR (F 5 A) 150 190 218 259 347
¥EE yoy (%) 22.2 26.9 14.5 18.9 34.2
EPS Z 4 #% (/L/%) 0.65 0.82 0.94 1.12 1.50
BHFREE (%) 9.4 11.0 11.3 12.1 14.2
P/E (4%) 131.3 103.4 90.3 76.0 56.6
P/B (12) 12.3 11.3 10.2 9.2 8.0

FHER: Wind, [EEERGFLEHF 2 BRH% 2025 # 11 A 19 G K445

1. €#7 3% Bty (301550.52): b4 AT, HamE
ATHHH KAL) 2025-10-27

2. (M E MEAY (301550.5Z): bk HAFAH, FTHEA A
FMBAT kLA 2025-08-27

3. 3 MAY (301550.52): LA ATAH, HALE
AT LR 2025-04-28
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2025 4+ 11 /20 H

T %R Ao Z BT 5 b B
FE MR (FHL) Fli@& (F7L)
LB 2023A 2024A 2025E 2026E 2027E Lt B 2023A 2024A 2025E 2026E 2027E
AT~ 1719 1877 2069 2382 2805 22 N 738 774 952 1171 1581
E/ 0 1214 1130 1288 1455 1671 EL 9PN 501 523 642 788 1052
B E VBB 205 226 238 293 395 B WAL B An 5 7 8 9 13
BN ER 1 1 2 2 3 2% 11 12 14 19 26
I+ 0 0 0 0 0 %32 %A 32 32 33 42 59
AR 189 230 250 339 441 & 33 37 46 58 79
AT 110 289 291 292 294 W4 A 20 -49 -30 -30 -30
ERHF~ 255 318 385 452 530 7= BALS K 3 -4 0 0 0
KA 0 0 0 0 0 BN & 5 5 6 7 9
B & = 156 199 236 279 329 IARMAEE Sl 0 1 0 0 0
K= 53 72 87 104 122 BRI S 0 3 4 5 6
HAudE A T~ 45 47 62 69 79 TR E NS 0 0 0 0 0
F =& 1974 2195 2454 2834 3335 ) 174 217 249 296 399
s e 373 456 520 678 881 =S NTON 0 8 9 10 10
42 H1E 3K 3 0 0 0 0 b gk F ok 0 4 5 5 6
FAY 23R FATIEE 334 415 473 620 803 F) &R 174 221 253 301 404
H A R AR 36 40 48 58 78 PrAFAL 24 31 35 42 57
3 Fsh R 4 5 7 9 10 A48 150 190 218 259 347
BT 0 0 0 0 0 VB ARSA 0 0 0 0 0
e RS TR 4 5 7 9 10 V3 BB 8) A8 150 190 218 259 347
fi et 377 460 527 687 891 EBITDA 177 187 250 302 411
VB R 0 0 0 0 0 EPS (/ML) 0.65 0.82 0.94 1.12 1.50
MR 110 110 231 231 231
FANAR 1003 1005 886 886 886 FEMHFE
Bk 482 617 805 1026 1322 Lt 2023A 2024A 2025E 2026E 2027E
V2 BN 8 SRR AR A 1597 1735 1927 2147 2444 %35
Fi AR AR S 1974 2195 2454 2834 3335 B LA (%) -1.5 4.9 23.0 23.0 35.0
& W A138 (%) 30.8 24.7 14.5 19.3 34.7
)2 8 B8] A AL (%) 22.2 26.9 14.5 18.9 34.2
AN A
241 % (%) 32.1 32.5 32.6 32.7 33.5
NEFRER (FHL) #H) % (%) 20.3 24.5 22.8 22.1 22.0
St 2023A  2024A  2025E  2026E  2027E ROE(%) 9.4 11.0 11.3 12.1 14.2
BEEHALR 121 215 266 293 369 ROIC(%) 8.3 8.1 9.9 10.8 13.1
A 150 190 218 259 347 AR
B Fe4k 23 23 27 31 37 H 7 (%) 19.1 21.0 21.5 24.2 26.7
W49 A -3 -12 0 0 0 # RAR O E(%) 758 -651  -66.7 -67.5 -68.1
HFERK 0 3 -4 -5 6 A E 4.6 41 4.0 3.5 3.2
TEREED) -53 11 30 12 -4 ik F 4.1 3.6 3.5 3.0 2.7
Rz ERNLR 5 7 -5 -5 -4 EiE b
BEEHRLR -140 -270 -85 -90 -103 B AR 0.5 0.4 0.4 0.4 0.5
TR -45 -92 -80 -95 -110 JLC 3K JE] 5 5 4.1 3.6 4.1 4.4 4.6
KA 0 0 0 0 0 LA K ) 4 5 2.9 2.7 2.8 2.8 2.9
HAIF IR -95 -178 -6 5 6 HRIAF (L)
HREHRER 866 -60 25 37 -50 FEWO R (AT ) 0.65 0.82 0.94 1.12 1.50
%2 B4 -62 -3 0 0 0 BRAETNARGRIAE) 0.53 0.93 1.15 1.27 1.60
BT 0 0 0 0 0 FEROA T (RATHEE) 6.90 7.50 8.33 9.28 10.57
L3 LI e 28 0 121 0 0 AR
FANARIE o 901 2 -120 0 0 P/E 131.3 1034  90.3 76.0 56.6
H B R INAR 0 -59 -26 -37 -50 P/B 12.3 11.3 10.2 9.2 8.0
RS I 854 98 158 167 217 EV/EBITDA 22.0 36.8 73.5 60.2 43.8
HHAER: Wind, EHEERFEFF Z: KW 2025 F 11 A 19 A5 H#0
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S dt A

E BAIEA A P E) (VAT RAR “And)”) A FEIERAFTEAL T LML 554, RIRESBERNE] 9 &P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
BA . B, A EBS G RARIEEI, AN RIS T 49 A R R AR PR AT 4RIk, AdRE P BT 694E
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BRFREE, BEEFTHHELT, A8 B AKNE) 8 LBV T 2 A AIRE b 35 B AGN8) BT R AT FF HE4T
R, I HE A X SN E) JE L IR AR RS BARAIL TARAT . WS 2] o Bk 5 o0 5 B At ek IR 5.
AIRE AT “E BAEAEDA TRANE” IR . RAFRANE BEBA, 1FTHM RANATIES RIRE FATEATH X 9
KA BH . AT RIAALS] H . PR ARSE, SRR B A “BAIEAARH”, ARF AREHATH RS 6 H)
EER 3

27V 5 B
AREZE 4 A VRAE B B BATEA P BIEA LB T IEAZ T L AL TARRAT L )T LRI S, KRS T A
R A AT E I AR R T RAVTAFA IEAFREATAMAMAF |, BT E ZF R ERY 0. RNV
TR AL AT E . IERFERYTLE ARE P o) LAREZ T EURIEA LR EIRA .

I ARIR LKA
HFZB)IP BATA A | HLA
PFRATAE A RE KA B 69 6 A A 18] IR (SR ATk SEN | AR R B R A5 B EE £ 15%0A B
) AR AR SO ARRT T35 AT ok AR || S | AARE R SR 45 SRR 5% ]
BIVATP IR 300 48500 B0 AT Z LTI ZAALS (4F |0 | B | daet B SO A 5%~ 5% ]
S AL ARG ) R AT 48R (AT 494749 ) WA | AAAT R B A R 4R H Bk @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR R A RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | TTE | ARXFLEE A AR £ -10%+10%
Z_[4]
BAF | AAx R A A ke £ 10% A £
& B E 5B R FT
El % L&
Hodb: TR FARREARZTTIEIEK 8 T 7 &= it EETH AR HEZK 555 FTHRBELHRLER 22
BHHRBT E i3
Wi Z: 100077 Wi Z: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
#5 2l
Wik, & GOSN R RE T KiE 1115 T W4T RE #ik: R T8 X4848 =5% 100 5 KB 24 #
wRZ%: 330038 Wi Z%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

BR44: gsresearch@gszqg.com
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