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GUOSHENG SECURITIES

IEAFRARE | FIREIPRE
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Z

e )i &5k (600305.SH)
Q4 A&, WEKE

E4 N5 K A 2025 43R, 2025 FonE] ZIE N 22.87 14T, F
t+4.13%; S )aE% 4 1.44 1270, Flb+12.80%; £k 284
A8 1.22 1274, Fk+7.33%. ¥ 2025Q4 % IE LI 6.59 12T,
Fl1b-0.88%; ZI)a#44)38-0.02 1274, F-73.57%; EMNIadp)a4
A F)8 0.03 12T, F)H-61.23%. 23] 2025 A S ATHE A 92.44%,
st RIA 4 H 1.33 107,

QA REEELTH, AFFFHREEIAER. 27 0kA, 2025Q4 23]
B/ 8 [ %) 4k 2 5] 4 %) £ ILEIL 2.68/0.66/0.35/2.87 124, F)Hs3l-
7.2%/+0.9%/-25.8%/+48.6%, & tb4%] 40.9%/10.0%/5.3%/43.7%.
TREEBERAE, KE/EKT 53 LA 0.78/5.78 12T, Fl 43 -
0.8%/+12.0%. £k X kA&, Jb3p/ 420/ 540 % &) B/ F 3R 8% X 5 %) 5%
Ik A 0.40/2.17/0.56/2.39/0.60/0.44 1z 4, F k32 % 4 %) -8.6%/
+68.1%/-29.1%/+19.3%/-22.6%/-32.2% , & b 4 5 6.2%/33.1%/
8.6%/36.4%/9.2%/6.6%. Z4iRHKFH @, N& - FRAE, A 2025Q3
K49 2095 F A% £ 2025Q4 49 2107 .

TR E TR, 284555154, A8 2025 F2I L4 % 32.39%, F k-
2.33pct; FIAEAHFE 6.28%, Flr+0.48pct. HF4HE [F /AL T
%457 16.50%/4.30%/4.11%, [ t551-1.38/-0.90/+0.02pct, 44
FRETZRATHRAE TR 7T R A, AT TR RY PTE.

BRI, FRRE, NEKREF “BREARRLETILMAELE” 5 “Hhk
MRS T A7 KRR DS, REFTREEAE “PEEBEE” (T4
AL, W EHBEATLTHTZMH, EEHTHIEELSH. LRAF L0
kSRt T3 E, /% RIE AR T PAAEARAT L IG ik , FIHE 5%
A EIE K,

BERAEB: ABARA, BHAELEE, NGB 28K, BAE.
AMEAR” 098 EE, BRI, R, T, RALIRIARERT .
EINHHUAM T, BFEFH LB AT, BHEERA, RHRE
So R BRE LIRS BT, KAV E) 2026-2028 S )3 B4 F)
AR e 11.7%/+12.2%/+12.8% % 1.60/1.80/2.03 1e7T, ¥ “ig
B OPA.

ReR T ATLF B, BRMARA LK, BRI AT,

W 54847 2024A 2025A 2026E 2027E 2028E
BAPEAN (TFL) 2,196 2,287 2,459 2,628 2,786
WK% yoy (%) 4.2 4.1 7.5 6.9 6.0
VAR (B H ) 127 144 160 180 203
#RE yoy (%) 46.5 12.8 11.7 12.2 12.8
EPS m#r#iE (/M%) 0.12 0.13 0.15 0.16 0.18
BRFRAE (%) 3.8 4.3 4.6 4.9 5.2
P/E (12) 64.9 57.5 51.5 45.9 40.7
P/B (4%) 2.5 2.5 2.3 2.2 2.1

HAER: Wind, [EBiEXFZEF Z: RO 2026 4 04 f 14 5484

JRFAZ &

A7l ek & B 11
AR IRA W
04 A 14 B &M () 7.47
EHE (L) 8,265.34
EEA (BFK) 1,106.47
A g dREan (%) 99.69
30 B HHRRE (BHK) 7.16
B A
s 116 )71 B AL FR300
30% -
22% -
14% -
6% -
2% -
-10% T T T
2025-04 2025-08  2025-12  2026-04
LA IR FHE

HkiE %5 S0680524120001
BRAE: liziyul@gszq.com

R2HIF FA

PiEFH %5 S0680525050002
#R 44 huangyuel@gszq.com
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1. (le)ifds Lk (600305.5H): AR L, ZAlH
F35HY  2025-10-31

2. (l2iREkk (600305.5H): "BHEHIRAEIE L,
SRIBARAHY  2025-08-26

3. fe)Esdk (600305.5H): MAXIER, KFEd
H¥X» 2025-04-29
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2026 404 A 15 B

T %R & Ao E BT F o F
R Sk (a7m) Fl@& (a77)
2R 2024A 2025A 2026E 2027E  2028E LB 2024A 2025A 2026E 2027E  2028E
Pk e 2203 2168 2453 2756 3086 BN 2196 2287 2459 2628 2786
Ae 604 525 771 1041 1341 B A 1433 1546 1709 1840 1957
FLIC 2B BB 38 22 25 28 31 B WAt B Aa 28 26 27 29 31
E RN E 2 26 28 30 32 B A 393 377 396 415 435
A AR 24 9 10 10 11 3R A 114 98 101 100 97
Yoy 276 318 351 378 403 V&g 90 94 101 108 114
BNk e 1259 1268 1268 1268 1268 W 495 A -3 0 -15 -22 -29
FERHK > 2161 2176 2122 2058 1985 P 7 BAEAR K 31 -2 -10 -10 -10
KR 59 38 38 38 38 BN & 28 25 31 33 35
B2 5~ 1154 1539 1494 1440 1376 AAMEEF I 5 -24 0 0 0
T P = 92 84 75 66 57 BAAW A -5 0 0 1 1
H AR AR 855 515 514 514 514 KRB NHE -2 31 25 26 28
S a3 4364 4344 4575 4815 5071 2 b A5 134 166 187 209 235
i R A% 922 890 961 1021 1076 B A SN 1 4 4 5 6
53 B 0 0 0 0 0 B s & 3 0 1 1 1
FAT 23R TR 240 307 339 365 389 EIRERE 132 169 190 213 240
H RS R 682 583 621 656 687 B AFHL, 21 27 30 34 38
RS A 114 80 80 80 80 ##8 112 142 160 179 202
KA 0 0 0 0 0 VAR IR -16 -1 -1 -1 -1
bR Ak 114 80 80 80 80 V3 BN 8) 4 A8 127 144 160 180 203
R At 1035 970 1041 1102 1156 EBITDA 252 267 320 346 375
b HE R ARG 11 13 12 11 10 EPS (TL/P%) 0.12 0.13 0.15 0.18
PR 1109 1106 1106 1106 1106
FARNAR 904 897 897 897 897 EEMHE
BAHEIE 1356 1389 1549 1729 1932 YA 2024A 2025A 2026E 2027E  2028E
Ja BANE) M AM A 3318 3361 3522 3702 3905 AR
R ARk AR S 4364 4344 4575 4815 5071 B WA (%) 4.2 4.1 7.5 6.9 6.0
& A8 (%) 29.9 24.1 12.6 11.8 12.5
)3 B B/ 8] A1 (%) 46.5 12.8 11.7 12.2 12.8
EARED
2H)%(%) 34.7 32.4 30.5 30.0 29.8
NeFREFE (BHL) A E (%) 5.8 6.3 6.5 6.8 7.3
St HE 2024A  2025A  2026E  2027E  2028E ROE(%) 3.8 4.3 4.6 4.9 5.2
BEZHAER 494 246 318 340 367 ROIC(%) 4.1 4.0 4.2 43 4,5
A48 112 142 160 179 202 ke
A VB e 90 107 145 155 164 7= R A% (%) 23.7 22.3 22.8 22.9 22.8
W49 0 1 0 0 0 % R AR (%) -181  -155  -21.7  -280  -34.2
HARRA 5 0 0 -1 -1 FAh R 2.4 2.4 2.6 2.7 2.9
TERELH 259 3 33 29 26 &k F 1.3 1.2 1.3 1.5 1.7
HZEIER 28 -7 -19 -22 -24 BERh
EREHALR -413 -200 -73 -70 -68 ER AR 0.5 0.5 0.6 0.6 0.6
FARIE -295 -208 -72 -70 -67 LMK R A 51.3 76.5 1053  99.4 94.6
KRS -122 -3 0 0 0 FLA IR R 4 6.3 5.7 5.3 5.2 5.2
AR T NA R 5 12 -1 0 0 HRfiE (L)
EREDHALER -60 -124 0 0 0 F WM (R %) 0.12 0.13 0.15 0.16 0.18
VRl 0 0 0 0 0 BREFNEFA(EHRE) 045 0.22 0.29 0.31 0.33
KE® 0 0 0 0 0 FROFF (AT 3.00 3.04 3.18 3.35 3.53
38 PG An -4 -2 0 0 0 A E
FARNARIG J -145 -7 0 0 0 P/E 64.9 57.5 51.5 459 40.7
H e E R INA R 89 -115 0 0 0 P/B 2.5 2.5 2.3 2.2 2.1
A3 A 22 -78 245 270 300 EV/EBITDA 32.7 30.9 23.4 20.9 18.5

HAFRIR: Wind, H#EIERFZEI JE:
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b & oL

B AR ANA PR E) (AT R “AnE”) BA FEIERAHTHIEAL T EILE T, ARSI RNE GE P
R, ANE] RERBIRAKI)ARERAL AL, . BEFMELT, ANE) RIEATA B AL AIRE P 494E4T R P75
BT K AEAT AL

AIRAE 915 B2 R T AN ) IR T3 69T FoA, AR RN 8] BB AR 2% 515 8 09 AR A M 2T b AR AT ARAE.
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAMM AL, ARRES, AN TLEE A
REFTERAA. FENAIEN IR —BIRE . A3 RMRIEAIRE T2 EATAMRFARITVKRES, STAREFIAZETE
A B4 e BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RIBE R B B, AARREHTHRGTAH. T T, B EAIEMNARBLEPELF A, TR
B HEAE 2RSSR, A8 Rths F 69 1 5ot RARME BB BT tRk. RIRE F FT4E093L5T
BIRSTRRAEEANHEP , THRE P AAEREI . BRH LD ASH A FHRN, St TEEAERARE R
P TRAAIRE A BB R TR R E—B .

BHHFERE, EEREATOHLT, A a) ZE AN ) 49 XIRAM T SR HA AIRE T 35 B4 3] BT RAT 6918 5 FF 4T
R 5y, AT HE A K B8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AIRE AT “E BIEF AN TRNE]” T . REF KNG BEIZA, (EFTHM IA AT AR FATEFTH X 89
KA. BH. AFTHMRAALT] A FIEAARRE, 2B A “B BRI, AREAT AIRE JATH HRZ M)
RS

M7 VT 7 B
AREF L AP ALS I AN EH ¥ BIEA LB 24T IEAR T F P FAERAD L 69 T L ATHE S, RIREFT R
R EATILE AT AR R B T RAVATARGIE S A RAT AN AT &, AT R =7 (4R B R #h . KAV 09
s Rt R AL L. AAZSRH T LS ARE T ) RTINS ER ALER A EIEA .

BRI
F RV IR BT A A& | HHA
TPEATAE A IRE KA B G 69 6 A 93] IR ( BRAT Ak FEN | AR B AR AR A 15%0A B
Fa40) Aaxt B B AR AR A A AR T A, K AR gy | SAF | ABRT R AR BUR K8 £ 5%~15% T
AP iR 300 #EH F R F ZART A Z 4o dE (4 e FA | AAxT R B A LS SR A -5%~+5%Z 1]
I EE ARG ) R AR T FE AL (4T3 4k AR e ) REF | ABXT R B AR kg /2 5% A B
KA HBRT AR FA T BARECH A E, 2R ¥F | ARt R A AR AORNE £ 10%0 1
T VAT 500 45 H R AT F LR A FR R Bk J— Tk | AR E) B A 48 FOKR R £ -10%~+10%
ATk R 2
BFF | AR R AR SRRk te £ 10%A £
B 2l 5B R AT
A L
Hobb: T T AR AN EIETH 8 T2 7 4P il 5 dhik: BB H A K HF2% 555 FTHEHL AR 22
HEBT E i3
BR%%: 100077 BR%: 200120
BR 4. gsresearch@gszg.com w,7%: 021-38124100
¥R 44: gsresearch@gszq.com
R x|
Modb: G RRA T KiE 1115 S w4 T KA dit: RY|Fia® RAg4e = 5% 100 5% A= XA 24 #
BR%: 330038 BR%: 518033
A 0791-86281485 wE4h: gsresearch@gszq.com

BR45: gsresearch@gszq.com
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