ESit%H

GUOSEN SECURITIES

&
ERRIETE (600660. SH)

EHEMRERE | 2026503519 H

EmAR, FERE, AFUSERHCEEFEMRMAK

AR

INF) 2025 SF)ARNEFEREL I 24%, EMARFRERR. EEIHIE 2025 £24
STEUENR 458 12T, [EIEE+17%; YAREEFIE 93 27T, Ebb+24%; B Q4 AFISE
IS 125 127t [EIEE+14%, IREE+5%; YARESFIE 22. 48 27T, [EIELIEE 1%,
IREEH PR, #U el Ringgsm. NL4Em, 2025 FRASIUERSE
MERFART 1.20 T, EMEXLHESRSEL 0. 90 THARRRF, AR 2025
FEMENIEIT54. 8127, TENLILLH]58.85%, EHESREITHLILLH
B 64%, Lk, NFICIRIBBRASENEEZSFIE 2026 FHHNILR, &
BRSNS, SEEURRER.

N7 2504 EFIZR 37%, [FEE+4. 9pct, BFIEESRIE. 2025 FEATEFIEK 37%,
[ElEE+1pet, YIRS FZR 20%, [FEE+1. 2pct ; EAR B 04 EFZR 37%, [F]EE+4. Ipct,
IREE-0. 9pct, #UANTHERIER. MR R IR BRI FIEF sk, A8
BFIZR 18%, [EJEE-0.5pct, EREE-1. 1pct, FEZCRIGZRFM.

RERESRCREME, TURAEENT—RBRLRZ. REREEER
R4 2mlE, MRSk, B, #BRESLKL, BASERIARTE, f/1
K, BIR, EEIBFHERNSEIER B R RFE L5 ; EDIRH P-HUD #1E,
REFIRERENMRE. BEENEAT L, BRSEREIABTHIE. 7
NHBHE, HKRBTREIBEFSMINE R, BEAEHNT—RBELINZ.

EETFABREMERRN.,. =83, EEAIE. AREE, g5
EMIME~REEF BRI, Bik, 25 £ TFSkT &I 38%,
Ett+1pct, WARSGEMEPEREFZE Tpoct. ATFMRERS. LRH. dbx
¥7=, SEAMEFENSERENER, EEFBH—Rr st REFRENE LA
H, HEESLERAPATIRGRE, HEEEEEHERA. M, RWEFLHTKMN
H&EE 20 55 174 JUIRAE 25 F 248 T, CAGR A 7. 4%, REMUUBEMES
MIMEIREEZIE, FATFHUMITIL B ZE{0E 26-28 £F CAGR J3 7%+,

MEER: ARLRRIEZHETE. SAMESHE.

RBEEN: BEEMTN, % “HTXH” HR. ARRETCRH R,

BRMAKHEET, RWAEL 1) BEFBEMAAMN 4 miEKE 6 me; 2) BEFG
KINMEZIRFA HUD, Y. FEIE. PRI, BEMEM 600 JT-1000 JT-izHA
2000 JT+. BAWFERTARERAR. BINER, EEEEINEIIMNER
ANEEC ARG AT REF DN RN, A 1T 26-28 SYARF4SF51H 105/121/14312 7t
S (EHESBITSLIELH] 64%+) TRk, 43 “RTF AT L.

& FF55m Fn it 5 Fe £R 2024 2025 2026E 2027E 2028E
BN (BRI 39,252 45,787 52, 600 61,115 71,294
(+/-%) 18. 4% 16. 7% 14.9% 16.2% 16. 7%
VARAFE (BA T 7498 9312 10519 12129 14302
(+/-%) 33.2% 24. 2% 13.0% 15.3% 17.9%
FhRWE (T 2.87 3.57 4.03 4.65 5.48
EBIT Margin 20. 9% 22.0% 23.8% 23. 6% 23.8%
BERFNEEE (ROE) 21. 0% 24.8% 25.2% 26. 0% 27. 3%
m&EZE (PE) 20.1 16.2 14.3 12.4 10.5
EV/EBITDA 17.1 14.5 12.6 1.1 9.7
g% (PB) 4.22 4.01 3. 61 3.23 2.88

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R RATTE

AT - TR
RE - REREY

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

E bR

BETR

AEMEE

W
BHE/RETE

52 Emmif/&RMn
i 3 A~ A BRI

miAES

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn
$0980525070004

TR (455

57.75 T
150713/150713 B A 7T
74.58/51.70 5T
976.32 BAT

JFIR300

EIRHIE

(%)
40.0
30.0
20.0
10.0

0.0

(10.0)
%\,@ }\,f; %\,@ 5\,@ 5\@ }\,ﬁ; 2 Q\,@ @Wh Q\,ﬁ; Rl £ oo

R Wind, ESEHLFHTHIEE
BEXMTRE

(FEIEIHIE (600660. SH) -03 Jl&RFafgiik, HIREFrRITE)
2025-10-22

(TEMETHIE (600660. SH) - EXEFIFRESFIAR LG 37%, &
RSP AT 49%) ——2025-08-20

(IRHEIEIE (600660. SH) —JAERSFIERILLIGK 46%, FREUHH
2RISR ——2025-04-20

(HEIEINIE (600660. SH) - EEFWNBIFE, £FAFERLL
$BF 2. 14pct) ——2025-03-22

(HEIEIRIE (600660. SH) -~HARM N FFEAIN, =FHEEFRR
EERFY ——2024-10-19

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

AT) 2025 SFVAREEFIER EL I 24%. 1BIEIEIE 2025 £ FESLIEW 458 27T,
[EEE+17%; SCIRVAREEFE 93 12T, [EEb+24%; BEEF, 2504 QAT LI
125127t, [EEE+14%, IREE+5%; SCIQYAREAFNE 22. 48 2T, [EIEEEHC 1%, IR
EEFFERPE, DAL s,

E1: REHIEE N R [E L iR E2: RRHIEATEE N RE L IEE
500 _ 1 25% B
— A (27T) yoy 140 - — A (27T yoy - 60%
400 | 1 120 4 50%
1 15% 100 F - 40%
300 - d 104 80 | .llll - 304
200 | - 5% 6o | ' ' I < 20%
40 | | 4 10%
1 o%
- HIE
1 -%% 0 -10%
" ox SSEiRYEIFIEETiiiziis
2020 2021 2022 2023 2024 2025 SRIIIISIRIILIRIILIRIKRLR]IRER
BRRIE: ARAE. Wind, EUSIEHZFAEEE BRKIE: ARNE. Wind, ESIEHZFA5REIE
E3: fREIIEIA 8% FE R iEE E4: RIS A TEFSEFERE R
100.0 — 3 EEFE (2T yoy 7 60% 30.0 — 5 (27T yoy 4 100%
90.0 | 1 so% 1 8o
80.0 |- 25.0 F '
ool - 4 40% ol i 4 60%
60.0 | - 30% ) | I | - 40%
50.0 | ] 1 204 15.0F ] 2%
40.0 J 10% 10.0 | ' 1 0%
30.0 F i 4 -20%
el
10.0 F 1 -10% 0.0 -60%
~ N MO ¥ — N O — N O F — N O F — N M
0.0 -20% 2222238383383 38833393333
2020 2021 2022 2023 2024 2025 §§§§§§§§§§§§§§§§§§§§
BRRIE: AFRAE. Wind, EEIEHEFATEREER HREIE: ARAE. Wind, ESIESHRFMAEREEIE
2025 N RSN P EISFE R Toct. 2013 LUK, EBHIBEE EWELRM
NEEEWEEFENERKAMERNETITIL—3, HEBIGREITEERERF
—ERESTITL. RIEFARME, 2025 FLEDPERFITI~E 3453 A, [E
Ebigic 10%, ARDREHIBEUREIELIEM 17%, HERBEIT 7pct.
E5: SRE/RAEFSERIEEHEEWILRT L Eé: A&/ FAE T EERFEEITEEWIERSFE T

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

— R REE B0V

REFEYOY

FFAEF=EYOY 100% — EEEEERYY

SREFBYOY —— REAETEVOY

80%

60%

40%

20%

0%

2015 2016 2022

2023 2024 2025

-20%

-40%

-60%

BRERIR: ARAE. Wind, EfFIESEFHAER BRERIR: AFAE. Wind, EfFIESFEFHMAERE

27 2504 EFIFE A 37. 0%, FILL BEARF 4. 9pct.2025 FEEF LT EFIZ 37. 3%,
EIEL3RFA 1pct, Er 202504 AF]EFIZ 37. 0%, [EEL+4. 91pct, FREE-0.87pct,
B Z T A RS RGN RN —E R MR RA S F R RFILT 52k
2025 FEF)AREFIZ 20. 34%, [FELIZEFA 1. 24pct; H 2504 VIS F 2 18%,
[EEE-0. 5pct, IRbE-1.1pct, FEALERENFM. EEZOFE CElUN-
Bl RA-HRE-HERA-BEER-MAER) , 2025 FO0FEERR 22%, [

EEIBH 1+pct,
E7: EERIBERRFEFE El8: fRIEIISE IE EFRFRFIER
45% - 45% )
—HEEFE JETSS S IES 0% | — HEERNE UEES2 B
40% |
\// 35% -
35% |
30%
30% 250 L
25% 20%
0 | 15% |
10% |
15% + o L
10% 0% L+ — —_—
5% F O TRIREIR U N SN U I IR NN AR IR NI N
N . . . . . . Pttt vttt
2020 2021 2022 2023 2024 2025
- BRIRIR: ABAE. Wind, BSIESEE TR IR BRRIRE: ARAE. Wind, EEIEREFHFRETEE
=9: fEMEIREEPNI 2R R T IER E10: EMERIBRFE MM BRAETHIER
12% 17% — e = ~ %=
HERMRRE —— EERARAE il fliisadiing Shlialing

MeBMERE ) A#ERE
10% < MERERERE M5 BERBEAE 12% | A * MERARRE
8T _//\\/\/\/'\/\/
7%

6% em—

4% + 2%'...\/..._;__._.__~..v.7\/...-_,

2% /\ -3y \/
0% . . . . . —

_8% -
o | 2020 2021 2022 2023 2024 2025
-13% L
—4% I AR I AU RN A IR U SRR NI AR IR IR AU
AU CRS R ORI AN IS GRS SR BN RS SN L  RN SR CRI
—en L RSN ENSSE NSNS SN SN N

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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GUOSEN SECURITIES

BRBRIE: ARAE. Wind, EISIESHEFHFAEE FRIKIR: ARQE. Wind, EIFIESEFHRMER

FEHRMRaETly, REREHRERaTREMRIEEENERER. ARKLE
MR ERAERMN BT TR, 202504 EAMIREARYERAE 1298 JT/MEEH, IFEE
03 #5 ke, RIELELS 04 89 1600+7T/MENIRRRE TR, [RATRHFESTIFILF .

EERE, EFHEEQAR—AEZm THARKNFLE, —HFEZmTH 2024 £ 3
RFrie EikaEZ BMARELE, HMENRSNIFE R, AREMEETRATH.

E1: AR R TTE R gF E12: 7] 2025 FREZ@mTIEBENRELEZR

— ER4E (BRTE) — ERAE QMNAREER) 2 500 — WM —— EEGE BREAEN
' 3,500

3,000 3, 000

2,500
2,500
2,000

2,000 1,500

1,000
1,500

500

1,000

202301 202302 202303 202304 2024Q1 202402 2024Q3 202404 202501 202502 202503 202504 0

202301 202302 202303 202304 2024Q1 202402 202403 202404 202501 202502 2025Q3 202504

BRBRIRE: ARAE. Wind, EISIESEFHFAEE FRIKIR: ARQE. Wind, EIFIESEFHRMER

AUBFUSERUEE, MEQRENH L. 2FFRELE 1) 2ERLH
FUESERMNEER, ERES5EEEN, BOTITEEESEXN LR “BFER",
2) EEMERNE R S EREEAR, WESTNE. £EATHMHNEER,

BRI RAIE S, RIZHEN, T, FEgRtIREHNELERE. 3)
Ejﬂ"ﬁi “WHRERHA NAER WMRMEPATERER, 1§ A HRAREMET
&It £~EE TS ITSEFPBREFHOHT, Il SEEELHAR,
SN EWIMREZRARR B KN EEEY, 2EEZESKERBLLRFEF
JFRL, RAEFZRERNDBEREE L.

lﬂﬁ\ﬂﬁﬁiiﬁﬁtﬁ%ﬁﬁ&, s RESMIME~RFBENFTAHIMEE. AFERBIT
WEMHELZHNEE, EREBEANTIHLSERET 70%, £IkHHRBIL
36%, BREAEWEELAMNENREREELARERMAE. Bi2EEEKIERN
DT FENET RIS IR SN EE R ERFEA QT REELIF,
RRERLAMALXRNSEN,. SHAHEH, BHEEERAERESIBAE
ERESENER, BIAALRRUESEHERTUTILAX#E S, 1)1987 F
BRI PINE BIRLETEHE; 2) 1995 &+, ITiE “1EE” Wi, EHEmR~Z4E
3E; 3) 1999 FEXEXIEFHRY FENZ, REFEHEHERNSE; M2m4¢Eﬂ
,;%E&I%, *EFL&EE‘H& 5) 2015 fﬁﬂuﬁtﬂ,ﬁ, /E‘;&I\U_ Wﬁt éﬂzi

LA, R (E, ki)ﬁ%ﬂmﬂ'ﬁﬁu&§,35$
AR, LR SRR, BN,

o Ein: JFEWM—RTaY KAR, £HTLRFTEFEREA

2025, NELREWHIBHE 169. 18 BAFEAXK, REWE 4.2 TRIEEINE,
YT LR T 4028 Fif5%E, % marklines HIE, 2025 FLEEEIHE 9694
Fif, IHBEEHIAEREEHE 106UE, ARSEFHIESTRT X 38%,

1B SWIRIEL Z [EHI R AR B T BAIE 4
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EFRNES] ESFTRE

GUOSEN SECURITIES

[BlEt+1pct.
F1: EEAEHIEHEENEKT SEENR
2017 2018 2019 2020 2021 2022 2023 2024 2025
RERBEE (HAES¥)  112.64 117. 66 109. 09 103. 21 118. 46 127.14 140.16 155. 87 169.18
Yoy 4.46% -7.28% -5.39% 14.78% 7.33% 10. 24% 11. 20% 8.54%
IR BT T 4 4 4 4 4 4.06 4.12 4.18 4.2
EFUREGE () 2816 2942 2727 2580 2903 3132 3401 3727 4028
LIEEHE (AR 9266 9270 8906 7719 8117 8027 8986 9258 9694
ERTIHER (77 927 927 891 772 812 803 899 926 969
AFIRFHIEL TR G 27. 6% 28.9% 27.8% 30. 4% 32.5% 35. 5% 34. 4% 36. 6% 37.8%

BRRIR: AFAE, marklines, EfFIESFEFARMERE CE: 1. 2EREHESE marklines HiF; 2. & 2021 EEZHTRER
BLE, AERBRASSEEK . WMEARRERBRENSEHE, NERRNMHESE,; 3. EENIHHERRRAE 1001E)

EREATEFERR, BRI REOQESE 1 MEHEIH~8E, E
RIMBFREL 4300 F E, BERE. B, SIEFZMFE~LER. ZERERN
AENEREOKRXEDE, AEERBFRIRE. QR~ERRSMLBERT,
RARRITZEREBEL, BMAFREET 2025 FRENFIRIRE, 2026
BENHARBRAINEEK .

22 BEIWIEE R EWIBI A - RE A

REWHEM 12 F=Ri1E) TR EERF RN T8¢ (FE/%)

FR— 1987 £ o B Omig. ﬁiz ?ﬁfa‘eif’%i% ‘ 400 N

23 NS, BRI BOmiH. £k FERES HRI 7= 2050 FFFTHK, 49400 AE
EEKE 2001 4E —RER. EBEENR. BUREF 300
EEERX 2002 4 KRR (BEXHR, KREEF. KREK) \ 4B85RESE 300
EELE 2003 4 sk (BBEBA. LEXAE) , mRE. BE. TF5%EF 300
bl 2007 & I"MAR. IMMER. EFXB~. BEREE 450
EEd 2009 £ KR#EE, KRB~ ZRAH, (T#E. . 1%, KFE. 80F 250
SAER 2013 £ L %B'H‘IEIFZ\ %B'J\HTJ‘E\ ﬁiﬁj\ fﬁ%% . ___300

22 NS, BRI MM BAE BMFE, T, BIF #XI 500 A A R hHE
fEMELrE 2015 4 —R&R. £RAR. HENR. B OCEES 150
EERE 2018 4 —RERF #x) 400-450
TERETRM 2020 EREE #1400 (20 £ 200)
BEAR 24508, EXEMRK LETidE, F. AKX Bk, T, KREAZEBERI #2610 e, 29600 AE

FRPBRIR: ARNE, BEEREFMAEE

23 BEWBERNNEFERBI

Ir
BELE
Bz
*iE
EK
=1

g 76 H R X
ZRRERBTEWIBE L, HP—%KT 2019 FRUKES, =
2021 4 9 BiEhE 45 F RS k=)
FERERF AR BE 4%, HEEE” 30 A KRS %k
FERE LI AW BE 4%, HEEE” 30 A KRS %k

RERERTERBE &, MEBE™ 30 A Fg KRS [i]e2]
FEITHERIBE %, HXIERD - - xR

FRRIE: QRNE, BRIESSFNRATEE

XTI H~, SMNESRERTRE—DTE. ATIESKALHZL
ERIRMEIZKIE, QRAREHITEIINK. Fitx, ATNEZEBRZHEMNER
RBRACREWBE M (—H1) T 2015 £ 8 BHHEF, ARAEZERZE
MR SRR ARERWBREARTL 7£ 2016 & 10 A% ™=, EEEH~EE 550
E (I5% &/ 8E) , MM BT 24 FRENRE SRS, FE~esxs

1B SWIRIEL Z [EHI R AR B T BAIE 5
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GUOSEN SECURITIES

WEXE. XELEFSMME~R, TEEISHME~ZTR.

4 BIEWIREINEMIFR

R EREE R AR RRE REWE BERRER 1Rt
BoW HEHEAMM SEWIE 2 2% 2011 & B, S 200 FENERE K, @A B T PR
BOM SEHEASMN SEERE 22 CET003E 2 RRERRETEREESS, £ 45 TN BB /

B 185 T oty EFARERET AMETRORBARH. gy o mm i

R, M RERFMREL
e g . = = B, =R, SR &
JbE EEHZEM REBIE 22ET 2013F £/ 300 AERERE H. £, kf. $0%

5600 FETTE PPG NRILI, | 2LERAR 2K Ly
RERI T AR 4, 77 30 Fi e 2017 %
‘ e e

b EEPREEN RERE 257 20165 2200 FEAKAER L HERE g?%ﬁ%iﬁi%ﬁéﬁ
B EREE NI R S . MILREER . SRR, K. A
Panp e M. FH, A% E3F
B GRS CRARRERR) | 4 SRS,

BEERMT A, [ ERRERMEN =

FRERIR: ARG ARW. BRIESFEFRAERE

2015 4
Jb%E ZEFFIEFEN SEEBE 2. 562 £T2014 F
2017 £
JbE ZEMmXEMN  CREHE 3LET 20225

bz EEREFIEFEMN FEWIE 3.5 125 T 2022 5

BAVAR, WREFHEY HEFEH—L AN, SHEBEARRYSKERAlET
WBRL, # 5SS FARREREIZEIRT HREGERLRF

o ffim: FFEMAIA, EMMES~RSHREFA

RERRERENAARSANTRY, XBERERUNATE 8, ASP &E
ZERBERPREA. 90 FRAFLEFBRREZ LR 4, 2id model y Xt
ARERE, IABHNEREXREFERNIEE, NERFRBEMREIL S5 ml L,
RARENAEREATIE, ZEAMNENERRBFSECIE 26%, FmED
ERESE, EEERURTFIREFETLH—DIEAR. BERBEERFERE
E7, FIREREEN. RASFERENMKBEEMELE, MERELT. AR
FIRMEEUSERR, REHIA=E .

#5: RERIBH AR RERT

2020 2021 2022 2023 2024 2025E 2026E
2HHE~E (A) 7967 8364 8299 9285 9531 9722 9917
2BK5 % OEM BYEE T ({Z.7T)561 610 682 802 883 967 1052

LIRRE AMFETHG (2T) 56 61 68 80 88 97 105
LHAEHBEHIE (X)) 578 628 649 772 936 1074 1246
YOY (%) 8. 74% 11.83%  17.63%  10.03%  9.56% 8. 77%
BEHM (o) 726 751 781 831 982 1105 1257
Yoy (%) 5. 06% 7.06% 8. 86% 8. 41% 7.94% 7.16%

PIEREE TR 200 196 192 188 184 181 177

BBEE 96% 93% 91% 88% 79% 72% 58%

4 W-HUD % 500 490 480 47 461 452 443

BBEE 4% 7% 9% 11.30%  18% 23% 35%

4 AR-HUD/P-HUD 1000 980 960 941 922 904 886

BIEE 0% 0% 0% 1% 3% 5% 7%

b=t =120 TBIRIE 100 98 96 94 92 90 89

BEE 100% 100% 100% 99% 98% 97% 97%

SERERR IR 200 196 192 188 184 181 177

BIEE 0% 0% 0% 1% 2% 3% 4%

3] x& 100 98 96 94 92 90 89

BBEE 29% 28% 27% 22% 18% 10% 5%
%i%i%é‘.’ﬁé 6500 6370 6243 6118 5995 5875 5758

BBEE 0% 0% 0% 0% 1% 1% 2%
EEFREERE 1500 1470 1441 1412 1384 1356 1329

1B SWIRIEL Z [EHI R AR B T BAIE 6
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GUOSEN SECURITIES

Pk
BIEE 0% 0% 0% 1% 5% 7% 10%
BeEERE 1000 980 960 941 922 904 886
BIER 1% 5% 10% 15% 18% 28% 32%
zgiijigﬁﬁzso 245 240 235 231 226 221
BEE 70% 67% 64% 62% 58% 54% 51%
NEHEE 3 200 196 192 188 184 181 177
BEE 100% 100% 100% 100% 98% 97% 96%
== 700 686 672 659 646 633 620
BIER 0% 0% 0% 0% 1% 3% 4%

FRRIR: RS REZR. BRIEREFNRAEE

AERAREEFFRIETEMLSE, AFEENMERERA. HMRBEZSME, BEE
AFTIET — % #8 5600 AWML HIFA, HBEEBEEWMN %L LA TOIFHM L, W
EIAM 2010 EF8Y 1. 55 {2 T BRI = 2025 S/ 19. 13 {2 TT. i@ L%
IDEIAR 100%B EFI1R, SEEEFHSESHFIERIMRE 53 I, RINERITIL 13
I “REF BARMR. 8E 2025 F£K, BREEASHME~REESLEE L
SEREALEFA Spct. WITRREIMIAREE 2RIREBR KO, TR ILER MG
=R E, SMNE~SRLEE, BERENERFERA

E13: fRIEBIRIF A T o E14: BIEBAFMEGEREIRSA

— BEME
1,200
1,000
800
600
400
200
’ 2016 2017 2018 2019 2020 2021 2022 2023  2024E 2025  2026E
BRSRIR: AREM. EfFIESHEFot e FORISRIR: wind, ESIEZEFAITEEE

REEFE. ILJAFF';R}I'.&, ?m?%%ﬁnnﬁ#ﬁ?ﬁ& ‘ﬂﬁ'c\ iﬁﬂﬁ&ﬂﬁ'ci%ﬁ BA
BRERZ. Bk m, R
muEEnnHﬁEﬁnﬂJ%’ E Eﬁu, hh&ﬂ’]lﬂﬁ'ﬁﬂ*ﬂ%ﬁinnTﬁﬁ PDLC VR, AE
L EIRIRF EC VLB, Hb POLC A SR ABWIBEAREAHEHHE TR
[E] FREE, AISEIL 10 RIBEBSE R, BB 9I%RIRINE; ABTAEIBAIESS
MG e, BAeRMEEENMEN; ECIEARFERZREE. TERNE
A FRARREIINEFT R, SETMTR TR, EETIRS 001, T35 AION
S PLUS, tEIEEHFER, HATEXXBSIBRRERT.

E15: 2RRBEMEBERPERF E16: PR G KRB HIREREF

1B SWIRIEL Z [EHI R AR B T BAIE 7
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{= A\ b A=
EiS1t IESHTIRE
GUOSEN SECURITIES
100% BXEELRRE ELRRE QRS - Hit — AR RE AL
90% 7%
80% 6%
70%
5%
60%
50% 4%
40% 3%
30%
2%
20%
10% 1%
0%
CTNOTOOND0DOCO N NOTWOON OO - N 0%
ISSSSSSSSTET RS Sa3aaSE5SE N R T T U T T W S
8888888883335 85888888888K8S VAo ST A SN Sy, N R SRR
888888888888(\1NNNNNNNNgggN N N N N N NN N N N r@(&’b N
FIRBRIR: ERKIE. BEIESEFMRmEE FRSRIR: ERRUE. BEIESFEFHRAERE 1. BREEEk

REER, BHEEZES 50%

BIESIREERD HUD B3R, EEARIFBEE. RETINREENER ERNE
20 RE, BRUBEEGSERIMRIMER S A —RZFT—NK 3D ERIMLIALE
7~ (AR-HUD) . HUD IEAZRARZE, Wit 2021 &£ E 2026 SEHABE LARBIT 24%
MESFEKE (CAGR) HELXR. W FXFaErs. BELIZ. BEM
AT, RIEHD HRHFBEAKE, ERENK SU7 FERERTEEMIER
BR, #—LEfREHR,. BAFTHEFEEAR.

E17: /2K SU7 BTi4IEIEE YEIR 18 Hi$Y HUD fNsE_EZ&E

GIIEES8E

99

12% - = (-HUD W-HUD === AR-HUD

= EER ol

ot

2% F
R — = —— — " Il

FRIKRIR: REZR. BIFIESEFMTATEE FRIKIR: SIEREE. BEEREFMRMERE

m&ﬁaﬁmmmﬁﬁz}x 1ooo 71:["] 2ooo xuthuﬁiﬂie a Ell %mh%é Eééziai

Haéié*x'm ETG RFID 56 f&f% %@%,MEI $lﬂﬁmlj1$flbj]i%

SERE AL . BIHLE HUD A ME EMREIREASR, BEMEMMNELETAY 1000 FTE
2000 JT7K FiEK, AT TAAEETTR.

#o BERERENEFEHE

HE EHEAR RGEHRNE HEFR HEFR

KB R/ REIHE 600-800 T PERE /BT 1000-2000 7T

W kERE 200 7T $fE RS /HUD TR IE 500-1000 IT

W\ sAiEE 100 T KERSWIE 5001000 7T

B RE 100 7T KEF CEMHRE 007)500-1000 7T (FEL)
BwE - 1000 7T - 2000-5000 7T

FRIRIR: REZR. BIFIEFSFMTRERE

BRAEEW: FEEFENRTE LNSRELEERE, &8 “UTAT” F4R.
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GUOSEN SECURITIES

&®7: AL ARMEESR

WEHFHRMRE

BEIZATN, EHFETAHIER. RNEFERERIBAEFIMNE SRR XS MM
BRI ELEE 25 UAEEFNZ 0TS HURRRISHEKNHBEM, 12
HEFERILERFIRENMENERRAFETRE,; FHEFESKERMERNE
HESET, EBEESHANE. KREFPEFETRISIEKEREM, L3k,
ERwEE. SIRESMIEEYT =, BEABH—R=R A, ¥ =EsTARA
ZIFBI K EIRT HRGEFEREA; KPEFERUXKEET, REWHIERE
1) BEFEHAE (AFR) TR, N4FKB 6 FXK; 2) BERNE=RA
B&. BE#. B, HUD. A3, 56 BI1EZF) , M 600 JTIEHAZE 2000 Td k. B4
VESCIHEE. P-HUD, R mmITIE R, 1Tl ASP HERFEIRA . EEEHIEN
BUIMER A RLNC IR A Be RS0, FAVARZFTUN, it 26-28 F£AF
SCIL VA B0 FJE 105/121/143 {2 ¢ CHIR T J9 26/27 S V3 8% 7 jF
112.28/129.92 12 7t) , %+ “KFXTH” 1FEK.

2F]

R
601799. SH
601689. SH
603786. SH
002050. SZ

15
600660. SH

NIl ®HE W& G BHE EPS PE

&% TR (7 ({Z7T)  2025A/E 2026E 2027E 2025A/E 2026E 2027E

EFRHB MTKRH  132.16 378 5.91 7.38 9.24 22 18 14

hEER RTKT 61. 60 1,071 1.82 2.1 2.67 34 29 23

MEE  MHTFXT 57. 46 232 2.5 3.17 3. 81 23 18 15

ST HTFAT 4641 1,953 0.95 1.1 1.3 49 42 36

2.80 3.44 4.26 32 27 22

ERWE HFAT  57.75 1,507 3.57 4.03 4.65 16 14 12

FRRIR: Wind, EfRIESEFRAERE

REERR: ARRHISHETE. SIMEBSHE,
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 18785 19274 22165 25490 29313  ElKA 39252 45787 52600 61115 71294
RZUTFRIR 9096 9081 9367 10884 12696 B 25031 28722 33071 38572 44913
FHAE 5971 6799 7701 8929 10415  ElFE KM 286 346 368 428 499
Hitbmahs e 2545 4181 4471 5195 6060  $HEHRMA 1180 1328 1210 1406 1640
REEZEH 36403 39345 43712 50504 58492 EHEM 2888 3403 3544 4106 4706
BlE &~ 22959 26428 29588 32469 35031  FFEEHH 1678 1913 1894 2200 2567
TR E R A 1601 1800 1728 1656 1584  MHEEA (655) (831) (90) (128) (166)
i35 T 1850 2076 2076 2076 2076  HwBEWE (72) (38) 0 0 0

BERERARNMESE
K HARR IS & 441 413 413 490 506 (106) (1) 0 0 0
#AERH 63254 70062 77516 87195 97689  EftgtA (1268)  (1585)  (1894)  (2200)  (2567)
EEHERRZ SRR
& 7439 12842 13354 15984 17296  EdLFE 9075 11185 12604 14532 17136
RLAFERIA 5803 7259 8557 7937 9258 ElsNe (84) (24) 0 0 0
Hitvmanatk 4747 5465 6278 8330 9703  FiEEE 8991 11162 12604 14532 17136
RaEpABET 17989 25566 28189 32250 36256  FR{SHiEmA 1487 1845 2080 2398 2827
KEAE SRR ES 7213 3669 3669 3669 3669  LHEEERIRG 6 4 5 6 7
HipKEItAR 2367 3275 3896 4660 5425  VEARTEATSFIE 7498 9312 10519 12129 14302
KHfaGET 9580 6944 7565 8329 9094 Hi&HER (BAT) 2024 2025  2026E  2027E  2028E
fRa 27569 32510 35754 40579 45350  &FliE 7498 9312 10519 12129 14302
DEBRRNE @ @ @) 0 3 EEREES 97 (94) 7 2 2
BRI 35694 37556 41764 46615 52336  FTIAMEH 2224 2535 2278 2861 3245
BRI 63254 70062 77516 87195 97689  LRMETEHL 106 1 0 0 0

e (655) (831 90)  (128)  (166)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (1160) 311 1261 (12700 (704)
BRI 2.87 3.57 4.03 4.65 5.48 HE 100 95 5) 0 1
BRRLF 1.42 2.80 2.42 2.79 329 BEEINLHE 8672 12170 14060 13722 16845
FRR R 13.68  14.39  16.00  17.86  20.05  HAFX 0 (5796)  (5373)  (5673)  (5737)
ROIC 15.71%  17.75% 19% 20% 21% HE#AMESR 314 @3) 4 0 0
ROE 21.01%  24.80% 25% 26% 7 RARPALRE 55 (5771) (5370)  (5750)  (5753)
EF= 36% 37% 37% 37% 37%  INEMRLE 123 0 0 0 0
EBIT Margin 21% 22% 24% 24% 2% ARBRER (1300)  (3544) 0 0 0
EBITDA Margin 27% 28% 28% 28% 2% ZAERAL FR @714)  (7315)  (6311)  (7277)  (8581)
L 9N:-3'S 18% 7% 15% 16% 7% HEmsnen 1445 15807 512 2629 1312
BRI KR 33% 24% 13% 15% 8% BEESHER (8460)  (5910)  (5799)  (4648)  (7269)
BEmER 44% 46% 46% 47% 4% BEBED 266 489 2891 3325 3823
REax 2.5% 4.9% 4.2% 4.8% 5.7%  HMAENHAYIRE 18518 18785 19274 22165 25490
P/E 20.1 16.2 14.3 12.4 10.5 SHESHEAREH 18785 19274 22165 25490 29313
P/B 4.2 4.0 3.6 3.2 2.9 il E®RRSR 0 5460 8615 7946 10974
EV/EBITDA 17.1 14.5 12.6 A 9.7  WEAMRNER 0 17723 9202 10683 12425
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 10
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GUOSEN SECURITIES
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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

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
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

I#F 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



