ESit%H

GUOSEN SECURITIES

&
ERERE (002299.S2)

IEHARME | 202657045281

2026 —F=R A E: MANBRE, FmESaie, o1 38F
FlER] L2y 70%

AR

MAEMBNE, F@mEtatid, o1 3EFERELIEKY 70%. 7] 2026
—EESTIEIIN 51. 62 27T, FIEE+25. 46%, FEBHFTIHEE KN
MR, A7 2026 —ZFEFLIAREEFE 2. 53 127T, FEEE+71. 41%. AF5E
FEtL X ZERRE— A IS TS AR i, BREFEIERYE
Z, FEEARAMLEH—SNE,; Z—HESETEREWSHERLZN,
FrERSHELMNE, NS HTEE.

C iml S mhRRIIEEE, ERRREK. SENTHERR, 2026 —FER
BIRFRIEEE 34. 06 A, [FEE+12.56%, WA 34.78 27T, [EIEE
+17.78%, JRISHEMN 10. 21 Jt/ke, [EEL+4. 64%; RN LAHIRIREE
$913.98 AN, [ElEL+47. 62%, WA 27.94 127, [EIEE+48.22%, SRisHE
PN 19.99 TT/kg, FEIEE+0. 41%, Hp{REXHEIARFLHERE T RIE
02, A8 CImEEREMMERAERY, BRI 25% U .
HERAEGHEm, FIERRKEKE. A7 2026 —=FHEEME
13. 67%, [EIEE+1.50pct, $HEEFIZE 4.97%, FEL+1. 23pct, FEEBE
FEWRATEMBNELLNE. A7 2026 —=FIHEHHAR 4. 04%
([ElEE+0. 56pct) , EIBEFAZE 2. 70% (+0. 30pct) , MEEHAZE 0. 64%
(-0.22pct) , ZIEHAXRSETT 7. 38%, [EEL+0. 64pct, EE{RHERFTFE,
HpHEEREMEERERRLAB AR C inmis, EMTHERMEE
WHE, HERS SR, CHERSHBIFHEN; ERRAENFTERRRN—
HARY PRI AR 22 5 B0 24 HA SRR B 1 S B A i

FEBER AR, 2ENSRFE TFHE. A7 202601 £E M4 &R 25
#0.51127T, [FIEE-90. 84%; ZEMINE A5 S WU EEFIH 0. 99%
([EEk-12.56pct) ; $HEMMEET FWEINME SE WU ELFI S
105.06% ([E)EE+5.86pct) . APERRMMA, ABIEHLERE LFEE
HEEKE, MERFELWE. BFE%SE, 2026001 ARFERXE
65 X (EEE-10%) , RUWMkERESE XS 25 X (REE+2%) , 4E3FFaME.

MEtER: FRERmNE; ARERNRKIBESINGE; RERREREF.

BEEW: EEAAPAAERERKNBISHARNEEA LA, HNTAQ
7] 2026-2027 FFY)ARLEFEFUZE 10. 5/14. 3127T (JBHR 12.1/14.81Z7T) ,
Fm 2028 FYIAREEFEA 16.1 127T, FTRL 2026-2028 F BN EE 75
0.9/1.2/1.3 Jt. NEWEARERNBHAB—FKLEFLL, PKEIEEKSE
BAMB M@ RRFRTEHEF, #F “MTRH” 4.

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BAT 18, 586 20, 094 22,952 25,990 28, 089
(+/-%) 0. 5% 8. 1% 14. 2% 13.2% 8. 1%
VARAFE (BA T 724 1380 1052 1428 1613
(+/-%) 9.0% 90. 5% -23.8% 35. 7% 13.0%
FheWE (T 0.58 1.1 0.85 1.15 1.30
EBIT Margin 4.9% 5. 6% 6.4% 7.1% 7.1%
BERFEEZE (ROE) 6.9% 12.3% 9. 0% 11.2% 11. 4%
m&ZE (PE) 32.3 16.9 22.2 16.4 14.5
EV/EBITDA 14.1 13.5 13.0 1.7 1.4
g% (PB) 2.24 2.08 1.99 1.83 1.66

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR
REHOE - SR

IES2 0. S8R5 IESSHIE: EHH
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

WESHAIN: 1A

jianghaihang@guosen. com. cn

$0980524070003

E AR

BRPR
AEMAE
W& 18.63 7T
RHE/REBHE 23159/22709 BA T
52 BR&EMN/ RN 19.99/14. 08 T
& 3 4NF BHIMRE 275. 19 BATT

miAES

TR (455

— EREKR

JFIR300

(%)
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R Wind, ESEHLHHTAEE
BEXMTRE

(ERELZR (002299.57) -2025 ZFRAiF: LRERMAYE
I, Q3 YIARIELHEHCIR 20%) ——2025-10-26

(ERER (002299.52) -2025 iR SIF: HEWEFIA, FHE
ARAG, LEEIFEFERFL+792%) 2025-08-21
(ERER (002299.52) 2025 —Z4RSIF: FEMAMKIL, C
SHIREIRRE, Q1 VAESFIERELE+338%) ——2025-04-29
(ERER (002299.S7) -2024 FFIR P PEAHEMBMIL AU
i, VIREFEAREL+9%) ——2025-04-15

(ERER (002299.82) -RESTTHRANBPRNE—FKE
FEHK) ——2024-07-05

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ESHTRS

MEKBERE, FREWKEE, o1 VFREFEARELIEKLY 70%. A7) 2026 —F
ESCIEL YN 51. 62 1278, [EIEE+25. 46%, FEBZTFHSWKBHINERF: A
7] 2026 —FESLIYATEEFE 2. 53 27T, FEEE+71. 41%. FFERE LN ERE—
FHESHETHGMEFEERNL, BREETEERYES, SEaERMRAMR
BH—PNE; F—rHEEETE2RELSHERAYN, FRIEEEWNE, Mg

M HiEsE.
E1: ERERE RN RIGIR E2: EREBRBTE N RIEIR
= RN (ZTT) — G (%) = BN (Z7T)  — L (%)
250 1 30
{25
200 | P
150 | 11
4 10
100 45
= NN O & ~— N O S — NN O T O S
SSSS8C8CC883 33888888
O
BREE: ARAE. Wind, EUSIESELFRAEE BRIRIRE: ARAE. Wind, ESIESE KRR
E3: ERE& RIS FE K IEE El4: ERERBTFRSFERILIRE
_— EERATRERNERE (Z5T) — R E (%) S ERARRENETE (ZT) e—EE E (%)
ar 1°% 10 4 1,000
40 - - 400 '
35 F 8k
i 4 500
25 | 300
25 | 1200 er Ho
2 4 100 s
15 F 4 4 (500)
10 0 2 F
5t 7 (100 g {1, 000)
= N 9 F = © O = N 9 ¥ == O g =
o = N~ B = S~ B = G- < G = R A < - = - - = )
2 HSYNRRRRIIIIBRRERE (s

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

HEWRAGEN, FIARELNE. A7 2026 —FEHEEFIZE 13.67%, [&
Eb+1.50pct, $HEEFIZE 4.97%, REIEb+1.23pct, FEBZHIFF LA TEFG
NEILLELE . AR 2026 —FEHELHRRAZE 4. 04% ([EEL+0. 56pct) , ERBRAE
2.70% (+0.30pct) , MBZEAZE 0.64% (-0.22pct) , =IMHRAEET 7. 38%,
[EILE+0. 64pct, EEAHERFFEIE. HPHEZAEMEZERERATIAARE C inmh
17, EBNTHERBERSE. HERSE, CERSESIH/N; EBEAENE
E R E R —EAR PRSI A R S5 B = BAG A m M B S 0

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES
BE5: ZEREZREFR, BFETHIER Bl6: EREABR=-IMBARTIENR
— R FER (%) — R FIE (%) — e BEBRAR —— S RAE
40 5.0%
% 4.0%
25 3.0%
20
15 2.0%
10 1.0%
5
0l ; r ; ; . . : ; g 0.0% | . : ; . : ; . . . )
& 9 O N D X o N TR < S ~ TP N R - SR, - N
N N N W Q) % $V v 3% (e v v SV v v v (e
q?@q?q?@q?r&q?q?r&r& ’19’19'79'19’19'19'19'19'19%@9

BRERIR: AFRAE. Wind, EfFIESEFMAER

BRERIR: AFAE. Wind, EfFIESFEFMAERE

EHBES AN, SETSREL TR, A5 202601 SEMRETSHA 0. 51
SEMIE RS S T LR LB 0.99% (F

1z 7T, [EEE-90.84%;

=T =

-12.56pct) ; HHEBMEHT ZSWEINIME SEWBANLLHIF 105.06% ([EEE
+5.86pct) o MFEERMARA, ARNEHAEE LFSIERNENE, WEREE
W, BB SE, 202601 ARIFEERE 65 X ([EEE-10%) , MUK BT
R# 25 X (FElEb+2%) , 4EdEfafE,

B7: ERARETERNE~AEER

E8: ERAREEMUMESRENR

ISLEES S EN)

FRER%XE (X)

q 74

72
70
68
66
64
62
60
58

. T EERRR (2o
SEMMERBT/EWBN %)
—— HENREHRFS SEEINRE/ EAEN ¢

60 150%

40 100%

20 50%
0 0%

2018
2019
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2021
2022
2023
2024
2025
2026Q1

ARRIE: AFRAE. Wind, BEIESRAFHFAER

BAEBY: EEIEARZTRERENBSEARNKAR LA, HRNTHEQF
2026-2027 F)FRFEFLEFTNE 10.5/14. 3127t (R 12.1/14.8427T) , Ful 2028
F)AFEFESA 16. 1 27T, TR 2026-2028 FEARLEEHHIA 0.9/1.2/1.3 T 2F]
ERERNBPAB— L BEF L, FRIABERERANBFRERRFFRETE
AR, #F “UTKH” TR

RtRR: FRERERNL; ARERNERAIERHNGE; RERENEE.

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
fizz: MEWNSEE
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 754 1447 3194 5922 9047  ERA 18586 20094 22952 25990 28089
RZUTFRIR 141 1435 1638 1854 2003  EARRA 16518 17567 19918 22427 24263
FHAE 2983 3286 3779 4270 4626 BRI E KM 46 58 58 71 74
Hitbmahs e 630 564 622 678 705  $HEHMA 614 748 849 949 1011
REEZEH 5515 6781 9282 12773 16430 EEER 388 454 497 535 563
BlE &~ 12999 13272 12965 12192 11172 WL ER 105 132 149 161 171
TR E R A 340 387 373 358 344 HEEHA 163 127 238 222 184
BAM B = 1555 2628 2628 2628 2628 B 107 634 100 100 100

BERERARNMESE
KHARRIIR & 482 148 148 148 148 & (167) (195) (150) (150) (150)
#AERH 20891 23216 25395 28099 30722  EHfthigA 7 (76) (149) (161) a71)
EEHERRZ SRR
faf& 5182 6044 6904 7817 8449  ELFE 802 1502 1192 1576 1773
ISAD Y] 2745 3998 4600 5198 5633 BN (32) (65) (52) (50) (56)
Hitvmanatk 1585 879 991 1097 1164  FABEE 770 1437 1140 1526 1717
RaEpABET 9512 10921 12495 14113 15246  FriSHiZMA 55 50 82 91 95
KEIER R TR S 124 88 88 88 88  EBRAERE ) 7 6 8 9
HipKEItAR 808 983 1060 1140 1251 VARFEARSEFE 724 1380 1052 1428 1613
KHfaGET 932 1071 1148 1229 1340 HE&ERER (HAT) 2024 2025  2026E  2027E  2028E
fRa 10444 11992 13643 15342 16586 ¥ 724 1380 1052 1428 1613
DEBRRNE 6 13 15 21 28 AERIEES 9 18 ) (11) (15)
BRI 10440 11211 11737 12737 14108 fIEHESH 1492 1490 1374 1450 1500
BRI 20891 23216 25395 28099 30722  ASRMEERMR% 167 195 150 150 150

55 82 FB 163 127 238 222 184
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) 2424 (865) 35 1 66
BRI 0.58 1.1 0.85 1.15 1.30 HE (1) (16) 4 16 22
BRRLF 0.46 0.86 0.42 0.34 0.19 ZEEINLRE 4806 2202 2614 3044 3337
FRR R 8.40 9.02 9.44  10.25 11.35 BAFX 0 (1558)  (1201) (801) (601)
ROIC 4.37% 6.17% 7% 10% 12% HE#AMESR 7 (42) 0 0 0
ROE 6.94%  12.31% 9% 1% 1y RAZIRLHE (364)  (1265)  (1201)  (801)  (601)
EFZ 11% 13% 13% 14% 14%  REMRE 2 56 0 0 0
EBIT Margin 5% 6% 6% 7% ™o e (628) (35) 0 0 0
EBITDA Margin 13% 13% 12% 13% 12% IAFREF, FE (576) (1070) (526) (428) (242)
1 9N: 313 1% 8% 14% 13% 8 HEmMANSR (2020) 1911 859 914 631
KR 9% 1% 24% 36% 3% MEAEIUER (4425)  (244) 333 485 389
BERER 50% 52% 54% 55% 54%  REFER 16 693 1746 2728 3125
BEax 2.5% 4. 6% 2.3% 1.8% 1.0%  EAASETRE 738 754 1447 3194 5922
P/E 32.3 16.9 22.2 16.4 145 SHESHERKE 754 1447 3194 5922 9047
P/B 2.2 2.1 2.0 1.8 L7 el EHRER 0 164 1581 2398 2861
EV/EBITDA 14.1 13.5 13.0 "7 .4 WEEHHNER 0 2039 2220 3103 3318
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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,

EEIEHFERTER
B TR IRE 2551 Z 3l iR
?f¢ﬁﬁ?%mﬁﬁmgﬁﬁ?ﬁ)?fﬁf$ MFRT  |[BRNBRIMTFHHRR MRS 10%U £
SFERed HRAEIBRIN) o SRRATRER — —

B 6511 A AR T, | R | BRORRATHSAARIERS 1002
R HABH 6B 12 N ARATRN ST i) REITFR BT AT |BRNFTIMSBTHARTEIEH 1090 £

X EIEAE XIS TR R IR IBE A E - N

o ABRTRIZLLFIR 300 353 (000300. SH) {EAE FRR R SRR B LA
W RIS ARG (899001, CS1) HEE; _ HFXRT  |[ITIEHFIM T HIAR TR 10%A 1
EBTIALUEEIEH HSI HD) EAEME,; XEHIS 1TiE | T A R 1 0% |
BURE 500 $i% (SPX. G1) Sy A A B 454 BRI it {TLESEANT AR RN 1002
(IX1C.G1) REAE. 55FA™  |ITIeBERIMSBE THiaN TR 10%L £
EEHEAA

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
RERERIT. USMEKEM~™REFERRS. AARTHNE~EEIR]. BERIUARE MR ELS
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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