ESit%H

GUOSEN SECURITIES

&
SRIERZ 1 (603997. SH)

IEHARMRE | 20265708 H21H

Q2 % FEE L 372%, #1238 AN SiEBiEH

AR

2602 EFERECIEC 372%, FEHFELERINER I . hIERRM 202602 SLENE
W 68 12T, [REIELIGIC 25%; YFBERSFE 2. 33127T, RIEEIGIC 372%. Wi
JELE 2025 LUk S EREES, O BaTRAEEMISIRIERE; FiHR
MRE, RABREES R IR R AR E

2602 VIR FIFRFILLIRF 2. Spct, BHIRESHFELIRF. AF) 202602 $HEE
FIZR S 16. 23%, [ELLIEK 1. 84pct, FRELIEIK 1. 35pct ; YFBEEFIZR K 3. 41%,
BIELAEF 2. 52pct, IFELIEC 1. 29pct. FEZ T REE SR S IR
BARRIZREE AT RS ARIE . A7) 02 (5. S8, ik, MBEAXRS
BF3 1. 02%/6. 77%/2. 79%/1. 51%, [EEL-0. 38/-1. 14/-0. 54/0. 89pct, FEMASS
BRAR RN NAEEMsN, H4HNEERRYREE.
FREERIFERS, SRR, SRUEPRG. RAEEHR
Tz X%, RESHEERBMNZEY, FRFARHET B ZEMEMN 4000
JT-8000 JT- EATTRF, BRUTIAMEINE SIREX SHTIANE, FHEh
WEEMREE K. ARARERRALL, 2026 £ L5, NRFAEE
Bl SSRIMEW N (SEFFEEREKRN) 41.79 2T, BLE—5FRF
HATE K 110. 62%, EEFESNINE R, ARSFEEFRFIGEIIRE
B, RS INER I, EEAS R FIEE SRR T

FRFECERRIE RO BN HRFET R T, FERKEEEM LTI,
Aiml S RATES, ik, RFFTEHIBEERNE—HALE, FRTFMR
PR E RSN =M. 2026 F£ L35, ARIEREE X OF I ERSTIE
A 2.46 (27T, FILLHEK 81. 18%. AR K S SEIENIAN 1. 87 27T,
FIELHEK 150. 96%, ATBEHIKFBEFIEE S 25 1

BeEl, TAPBEASEE. 2026 £ 6 B, ARSROIGFRIE
BNRRTRIR L HIEER B B2 T S EEHE A, WeEElr, Hp/\F
FRR &L 71%, X175 29%. BRIEEZaE—K 7 HMWNENRAZ IS
MNLFRRAGR, #HRIRF . =REEREHRE, ARNEMRSIIE~,
MR RERENE. EMREKNXEE. miaxE,. ZPERNXKE.
BEEN: DERFITUN, EFTATITER. ARIMEERENEINEARE
M, PREAEEMRIEGE, EEEHAATIRAZE RS ERIAESN N
R, BRBMRCNEFFESE L, FBADRRFFUN, it 2026-2028
AT A FE 802/11.0513.97 12 7t (BIR T A
7.58/10.68/13.83 127T) , YT ATHITR,

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

ST NGV P) 22,255 22,783 25,982 29, 149 32,512
(+/-%) 3.2% 2.4% 14. 0% 12.2% 11.5%
AFE@ER T -567 454 802 1105 1397
(+/-%) -378. 0% -180. 0% 76. 7% 37.8% 26. 5%
FheWE (T -0.45 0.36 0.63 0.87 1.10
EBIT Margin 0. 6% 3.8% 5.0% 5. 6% 6.0%
BERFNEEE (ROE) -12.2% 8.5% 14. 6% 19.5% 23.7%
m&EZE (PE) -28.1 35.3 20.0 14.5 11.5
EV/EBITDA 38.3 21.4 19.6 16.4 14.5
g% (PB) 3.43 2.99 2.92 2.83 2.72

FRIRIR: Wind, EfSIERSFMRATNE: MESREEREMBRANE

AT - TR
RE - REREY

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

E bR

BRPR
AEMAE
W& 11.70 7T
RHE/REBHE 14885/14885 AT
52 BR&EMN/ RN 15.95/11.05 T
& 3 NF BHIMRE 255. 04 HA T

miAES

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

TR (455

R R

SFR300

(%)
40.0
30.0
20.0
10.0

0.0

(10.0)
PP P Pl P

R Wind, ESEHLFHTHIEE
BEXMTRE

(LFIERRAD (603997. SH) Q1 VARHEF AR LK 26%, R4l
FREINBFI IR ZIN) 2026-05-06

(LFIEREAD (603997. SH) —1RMIBEINAIRERE, BEHSEF
PBERM) ——2026-04-09

CLHRIERR 1D (603997. SH) -8 = Z @B FEIRLLIEK 97%, &5h

InEFER AL SRY ——2025-11-07
(HRIERR 1 (603997. SH) - L AE e SERfEIEK, SHINRF
BENE) ——2025-08-21

CHRIERR (603997, SH) ~——FERFAIEKE, BIUHHEE
EFEBRFAED) —2025-05-02

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

WEHFHRMRE

2602 FFERI LG 372%, BRI MIERI. 4RIERRD 202602 SEENEUL 68
fz7t, FEIEbiEd& 25%; VARAFIE 2. 3312 7T, [FEEIEIC 372%, YN IRIELE 2025
FLURSESEE, 0 BETRAZEERMISIRERE; FIAmMENRE, &AL
BREE L R IR N EAR .

E1: REEWBRNRIER

E2: AR AEFEEWRN R IGE

250

7 25%

Bl (25T yo

Y

=N (27T yoy 70 - 60%
) 1 20%
L H 50%
200 - 15% ° u
v 50 | I 4 40%
150 b ' ' - 10% w0 | I | l H 304
4 5% 30 H H 20%
H 10%
100 F 1 ox 2 M o
H 0%
I R E A1 |
4 -10% 0 —-20%
AN O T - NO T - NO T =N T N T - N
0 -15% Z222RIIIIBIIIIITITIZIIZ3333
° f o o U o o o A ot A ot A o O o A o A o A o A ot A o N o A o A oV A o B o A o B o R oY )
2020 2021 2022 2023 2024 2025 S22 28288R8888¢88¢88¢8¢8¢8°¢%
BRBRIR: ARAE, EEIESEFMRmEE BRBRIR: ARASE, BEIESEFMRmEE
E3: NFEAREFE El4: AR RFEEFE
- " — - ! )31 T -
10.0 — I (25) Yoy 400% 4.0 — 3% FE () yoy 1000%
5.0 200% 2.0 500%
) I ] o 0.0 Hlx i W IS P _I__A_I_‘ U l_[ 0%
U»OT-— e ~200% (zo)§§§§§é§ §§§§§r§ §§§§§§§—500%
2021 2023 2025 | _400% BEEEEREEREEEREE BEEREEREEREEE R R R
-600%
6.0 | - -1500%
(10.0) -800%
8.0 | < -2000%
-1000%
(15.0) (10.0) | - -2500%
-1200%
0.0 L —1400% (12.0) F < -3000%
(14.0) F - -3500%
(16 0) L = —-4000%
BRERIR: ARAE, BEIESFEFMRAEE BRBRIR: ARAE, BEIESFEFMRAEE

2602 JAREFIFERFELRF 2. 5pct, BFIGENIFERF. A7 202602 $HEEFIE
J316.23%, [EELIEIK 1. 84pct, IFELIEIC 1. 35pct; VAREEFIZR N 3. 41%, [FLLIR
F+2.52pct, IFELIEK 1. 29pct. FEZ I TEERI SHIEMRE R RAGRBRES
HRHIPE AR . BRLR, AF 202602 FUHE . BB, 4. MBS EBERRS A
1.02%/6. 77%/2. 79%/1.51%, [E]EL-0.38/-1.14/-0.54/0. 89pct, BaMt &AL

ZIL s

ES5: NRIHEEF R LSFF R

NEAFTIgMsh, HARHABEZEAEREEWE.

Elo: AR PFEEFRRFFHIR

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

> TR A
‘ IESERIRE
GUOSEN SECURITIES
o o —— HEEFE VARSI
— HEEFIE VAR5 FI R 15%
15% | _,_\/\/ 104
5%
10% | 0%
5% | -5%
10%
0% + * * R— * * -15%
2020 2021 2022 2023 2024 2025
oo -
_5% =
o b
-10% L a0 L
P I LTI I PFT PP PSP P FS P PSS D
&S & ,LQ'O' ,&'O' ,»Q’i” ,@'P ,LQ'C*‘ ,@’P ré,'C’ ,&'L“ ,LQ’»V ,@'»" o ¥ ,&'C’ W(;C’ ,»Q'f’ ,&'»" 'é;»*’
BRIRIE: AR, SIEHEF MR EEIE BRRIE: ARAE, EIERE S R
E7: AREAEIZARER E8: NRIREEEAEZRAEER
10% - e r —— HERABRAE BEBMEAE
HEZRRRAE EEHER 15% | HEBRBERE WMEHEMBAE
— A BRARAE ot 13%
8% |
1% |
9%
6% | 2 |
5% |
4% - L
3% P A\
1% | — e — s, s e
1 1 N\ - -l 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
_3% -
0% : . : : : : TR N N N R N L R NN U IR NN U R NN
NSRS INSTAS A8 A8 107G 1D 6B (nB7a 1S ST S S SRS S
2020 2021 2022 2023 2024 2025 BN AN AN AN AN AN AN AN AN AN ANAN AN AN AN N AN AN AN
BRERIE: ARAE, BEIESFEFMREE BRERIE: ARAE, BEIESFEFMREE

>

AFREITRYIIES, WHFESHANIENHME, MtEFEDMEREH

2022 £ 10 B, AFEXIRE PEFEETEA RFERE B EZRE LT C00, NAXT
R RE S DU R AN ETE: 1) BT AR~ RAE, EMRER TRk, 12
SRR ARFME YR, 2) MERWFHAEEIR, HiF KRR A XS
%, 3) MEIRII TGS, HIMBRXIERBARTE—%; 4) AT,
I VAVE; 5) EILS5EFPIERNEMEN R LKA AMENE; 6) MsEZmit
W45 A ESRBIESMERIBESSITE, NMARZEEMEFERA.

=1 BNRFERFIREES

BRI 202301 202362 202343 202304 202401 202402 202403 202404 202501 202502 202503 202504 202601 202602
FRRIBREER  UGA589.1 583.5 561.9 570.4 556.6 557.9 357.5 449.7 487.4 466.3 433.2 434.3 462 499.4
OperatingEBIT13.9  13.0 11.5 18.4 2.4 13.2 224 3.6 239 11.7 143 252 18.3 23.4
Operati ”gEB'Tmaﬁz. 4% 2.2%  2.0%  3.2%  0.4%  2.4%  6.3% 0.8%  4.9% 2.5% 3.3% 5.8 4.0% 4.7%
M X WA159.5 158.4 158.5 145.6 159.9 167.2 -21.8 86.4 86.7 79.1 80 7.1 70.3 827
OperatingEBIT-9.3  -13.7 -11.2 -85 -7.1 -4 7.9 126 1.6 -1.8 -3.7 -10.8 -3.9 -2.3
Operati”gEB'T’"azﬁ—s.s% -8.6% ~7.1% -5.8% —4.4% -2.4% -36.2% -14.6% 1.8%  -2.3% -4.6% -15.2% -5.5% -2.8%
EMEA WA328.5 311.3 280.4 290.7 289.6 271.5 249.7 233.5 285.2 278.7 249  256.7 280.5 283.5
OperatingEBIT17.1  17.9 145 147 6.4 7.8 47 63 15 9.4 10,2 28.2 18.8 21.9
OperatingEB|Tmarg 58 52% 51% 2.2%  2.9%  1.9% 2.7% 53% 3.4% 4.1% 11.0% 6.7%  7.7%

5. 2%
in

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

WRMX WA117.4 128.6  136.4 149.9 121.3 132.9 140.5 141.9 126.7 119 114 117.6 120.6 143.4
OperatingEBIT11. 6 17.6 14.0 19.3 9.3 14.4 9.1 13.7 9.8 7.9 9 16.5 8.1 10.1

Operat'”gEB'Tma:ﬁt?.t?% 13.7%  10.3% 12.9% 7.7%  10.8% 6.5%  9.7% 7.7%  6.6% 7.9%  14.0% 6.7%  7.0%

FRRIE: ARNE, EREIESFEFHZEHN

> RAFEHLI MBRRSHREFHSENIARM, Bl SmERE.

FRAFEEBNBFERST. A7 2021 FREMNE—NEFIE 202355 BEX
=77, 2024 F 4 AREFEZNRAEREB/IE, 2024 FE2FATEEFPRZTE
BEm33AE, SMEAYEAN 31.101275T; 2026 &£ E4E, NEFBEEF L
SLIMEWWN (REEFFEEEIN) 41. 79 127T, B E—FFHEAE 110. 62%,
BREFRMMINERIN, AREFEERFEDRREF.

EFTRFEY K. BRIARGIREGEM ., SMEREM, TR, 8
MNEERG R, X B REREM . KZEGEN, KEEGEMSMMERHR,
TORBERE A LSRN, EREREMRITRIETABRIFRAR RS,
ERA T LM AR ER IR, QARSERFARRNRIMERERE—R
BENE, BURREDFEONEN EIKEF S, FHE 2024 F 4 RATRRN
&, AR AR AR GE EE) UEEHRAREE TR (REE),
BB GkE (EBE) HABEEDHRMZERESSHRABRERE, FERMBXA
EEEDHL. EAa IR SR M. 8E 2026 £, QNRRIHFMBERERE
EFNEERLL 3B, £EFEARDHENLN 1200 27T, £REEFIT ALY
RIGHRAK .

#z2: NE)IAEENE (BZE 202602)

K5 EREWR ZRHE (D) E£HFAHRHESH (2o #EAX REEF

1 EEHANBEENT A 2 40 HiaelR 2

2 EHEEEREENI B 1 130-150 HEeRE =2

3 RLIEMC 1 18-25 R 2

4 RIEEERREEN B 1 58 HEeRE =

5 Bid5E 3 80-100 HEeRE =2

6 —AKRAR 1 57 ki =

7 RIEERREEN B 1 60 HEeR &

8 HILEIEGOREEN D 1 50 HiaelR 2

9 HIREEREENTB 1 78 HeeE Tt EE=FEE
10  EFEERAREEN B 1 15 HEeRE =

11 EEED 1 120 HEER Tt 27 £ET
12 E%a‘:%ﬂatﬁﬁﬁ;ﬁﬁizmr 1 30 wesE 2

13 HKEEHIF 1 27 HEERE 2

14 HLEEH 6 1 14 HeelR =

15 EEFHBAREBEN A 1 17 WEER =

16 FLEEH 6 1 10 R =

17 FEEEMNMI G 1 33 WAH/REN R

18 FSLEEMIH 1 3 HEeRE =2

19 EEFHBAREEN A 1 10 HEeRE =

20 ELEIEHIC 1 7.4 HeelR =

21 EEEEREREENIB 2 31 HEeR He—1 R

22 FESLEEMHIH 1 33 HEERE 2

23 FELEWEHNIG 1 25 /SR B

24 HEILEIEMHIC 1 13 HeiE Tt 0 FE=FTEE~
25  REEEEEN 1 4 HiaelR 2

2% E%s&%ﬂaﬁﬁﬁﬁ;aﬁ?pimr 1 35 HEE 2

27  ERUNRERBEENT 1 98 a3 it 28 F£8~
28 EEEEFREREN 1 8 R it 27 B

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

29  EEFBAREENTA 1 19 HEER Tt 27 EES
30  ELIEMIG 1 24 PRMAREN T 26 EENEE S/~
31 EBEHMBEAREENT A 1 8 AR Tt 206 EE=-EEE
32 REEEESEENTB 1 24.5 HEER T 27 R
33 FELEEMJ 1 1M1 A15H HEER Wt 20 EENEEE
34 EILEIEHIG 1 1.8 HEiR Tt 200 FENEEES
35 ELEIEHNIG 1 1 HEeR Wit 27 £E

FRKIR: RARE, BREIERSFMRAERE
I ERRAYBHET ATUNE, SMEEBEHEMEN

RAEEBE~BENRZEE. RAEEFRENEES (AAEIESHESR
EMME1 AL , BAEFHHTSEENEENT, BEFSEERTRES,
B BT &R R 80% LA RiEHR. FR. FHHA, HEL.
FESERERS . RARNFEFESBAGE, ATEFDZREPAREDN, TBEK
HE_REED. RAZEFNHERAFHIELUTIHATE, MEUARTFAFE,
ERATHEEREARAMBSRRRMEES . HIEHENTHEREEOENE
7, BAEEXRMINANESHNEERE, BRRNBEBHOMRNE, #EEANE
B NBAK.

E9: B hEFUAEMEE~ER

-—— = -] —_— e e e — e — ——— - -,

I REAEN EHTIAR | ! e '
| ms LA EBEER, USRI, FR. R | | i
| RERBER®RARS i, BETFBI LA | i
REFRFZEZEAHSHE. 5TiREHE. 1
| RBRETEAWSHR RCSTHREAE. | : e
: ! .
1 I
I ! ! FEDEFRSTR
1
GO T £ EHEEERT P
| xEwwma, BE, G 8, RAGHEFER | | EAEESENRt |
VIR E S E R K , K
.’ 2023¢F T ~

OAUTEREATSIRECE TN,

S, 324 . HREE. BRFMNELE

307 LA EEBEITERLEIFR,
TEHER. QEEHEE

MEEREERES, MEEHE
EME LA

e e e = = == = ——————— = ———— ., e e e, e, e, —————

FRIRIR: EtNF, EREIERSFMRERE

> S FEME, EFITRIT,

BN aN MM OIT AT, ERKEAEMNARM. ARl SR AREE,
RAFEIM KFFOESBEEAL—HILE, FRRIRARE RN~
fo FRBRNEIHAOZERNNL. SRAEE T HRENTH~R, %I
RIEH) ESES BEPEARMCRERM A — R R O. 2026 £ L3 4F,
AR EHREX OB IBEIE YN 2. 46 27T, KR E—FEFHAEK 81. 18%,

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FHIKERKAKENEL:, E—MaeBESRE LIETILEE, FEHKFERTL
RAESEFS/FABEAR, BAILUBEEREIFDS, —RIRF/N5ERD, Baimh
HEREERBHSENNFIE, IKFHITER. 2026 FLEFF, QNRIEHIKFE
NS SIRENMYIN 1. 87 27T, B E—FRIHAEK 150. 96%. #ZE 2026 F 6 B 30
H, ARFEHKFEEFMEESIL 251,

#=3: RRAFBHKFEEFITE (BZE 202602)

5 ERARMR ZRHE (M)
1 FKEMEGUREEMN A 1
2 FAMRERUREEMN B 1
3 FREBFREIRREENI C 1
4 FKARHTREIRINEEMN D 1
5 R ERFRRERIREENI D 1
6 FKARHTREIRIEEMN C 1
7 REGTEEENE 1
8 RKERGREEN F 1
9 FKBMEGUREEI 6 1
10 FKARHREIRINEEMN C 1
" RKEEGIREEN H 1
12 RERERIREEMN B 1
13 FREBFREIRIREENI C 1
14 RKEEGIREEN 6 1
15 FKARHTREIRISEEMN C 1
16 RAEEGIREEN | 1
17 FKBMEGUREEIN J 1
18 FEEMN K 1
19 FEBEMI L 1
20 RERERIREEMN B 1
21 FKABHREIRIEEAN M 1
22 FEEM K 1
23 FKARHTREIRIEEMN C 1
24 R ERFRRERREEN M 1
25 FLARHTREIRSEEMN D 1

FRERIE: NRNE, BREIESEFRRTEE

LEZEFTN, #FMTAHER. ARMRZREIGINERIEY, FKEFE
MR SeeE, EETBHARRAEZEEFE I BMEGSMR I, BhIBRECH
EEHANFERME L, BNLBEZFTUN, it 2026-2028 £ R SLIYIATF
FI3H 8.02/11.05/13.97 {7t (RLRFUMA 7.58/10. 68/13.83127T) , H##FMT

KRR

F4: RRATGELLE (2026/8/17)

2F AT B REUS A BHE EPS PE

KRB &R PR ) Hz7m) 2025A 2026E 2027E 2025A 2026E 2027E
603179.SH FHRBEH MFXTF 39.73 284 1.6 2.09 2.82 25 19 14
300893.5Z7 #WEZEL MFKT 16.10 76 0.77 1.64 2.2 21 10 7

15 1.19 1.87 2.51 23 14 11

603997.SH 4kIERRHY MTF KT 12.59 160 0.36 0. 63 0.87 35 20 15

FERIKIR: Wind, EfEIESHEFMSREATN

Rt BERERGE. EMRENARGE,. TR, ZFaRNGE.

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



EfIE=
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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 2220 1828 3060 5641 5722 BB 22255 22783 25982 29149 32512
RZUTFRIR 4784 6367 7118 5191 5790 B 19131 19118 21695 24193 26887
FHAE 1641 2078 2330 2398 2665  EREE KM 74 80 91 79 89
Hitbmahs e 1194 1295 1299 1457 1626  SHEER 288 317 351 394 439
REEZEH 10350 12177 14417 15297 16411  EHEHEM 2104 1703 1784 1967 2156
BlE &~ 4641 5282 5943 6522 7026  WRER 526 692 766 874 975
TR AR EHAM 981 1080 1037 993 950  MEHER 369 327 331 315 287
&M E 4301 4852 4852 4852 4852 R (16) 28 1 3 3

BERERARNMESE
KHEABRUIL & 12 6 8 10 12 H (291) 97 0 0 0
#EEit 20285 23398 26257 27675 29252  EABUIA (501) (628) (766) (874) (975)
EEHERRZ SRR
faf& 2534 1547 2800 2926 3058  ELFE (518) 542 965 1329 1681
BT ERIR 4535 6510 7573 8427 9362  ElSNEE 1 4 0 0 0
HAitREntafk 1643 1921 2336 2598 2884  FiEEE (508) 546 965 1329 1681
RaEpABET 8712 9978 12709 13951 15304  FR{SHEM 172 93 164 227 287
KEABR R R TR % 4571 5557 5557 5557 5557  /CEBRERIRZE (113) (1) (1) ) )
HipKEItAR 2097 2234 2234 2234 2234 VARTERATEFE (567) 454 802 1105 1397
KHfaGET 6668 7791 7791 7791 791 H&RER (BAT) 2024 2025  2026E  2027E  2028E
fRa 15380 17769 20500 21741 23095 EFiE (567) 454 802 1105 1397
DEBRRNE 257 273 273 273 272 EEREES 266 (223) 18 8 8
BRI 4648 5356 5484 5661 5884 IAHESH 684 710 565 656 732
BRI 20285 23398 26257 27675 29252  ASMEERMR% 291 97 0 0 0

55 82 FB 369 327 331 315 287
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (175)  (506) 488 2824 196
SRS (0. 45) 0.36 0. 63 0.87 1.10 HE (454) 223 (18) (8) (8)
BRRLF 0.30 0.30 0.53 0.73 0.92 ZEEINLRE 45 755 1855 4585 2325
FRR R 3.67 4.2 4.31 4.45 4.63 REFX 0 (899  (1200)  (1200)  (1200)
ROIC ~1% 5% 7 10% 3% HERBENER (511) ©9) 0 0 0
ROE -12% 8% 15% 20% 2% BATEDALR (513)  (992) (1202  (1202)  (1202)
EF% 14% 16% 16% 17% 17%  REMRE Q) 29 0 0 0
EBIT Margin 1% 4% 5% 6% o BAEE 2525 986 0 0 0
EBITDA Margin 4% 7% 7% 8% 8% IAFREF, FE (375) (379) (673) (928) (1173)
1 9N: 313 3k 2% 14% 12% 2% HEemEmeR (2961) (1397 1253 126 132
KR —378%  -180% 7% 38% 6% EEEDIEE 1269  (155) 580  (802)  (1042)
BREREE 7% 7% 79% 80% 80%  H&BEm 802 (392) 1232 2581 81
BE®x 2.3% 2.4% 4.2% 5.8% 7.3%  HHASHETIRE 1418 2220 1828 3060 5641
P/E (28.1) 35.3 20 15 M SHRSNEREH 2220 1828 3060 5641 5722
P/B 3.4 3.0 2.9 2.8 27 plE®RISR 687 29 927 3641 1358
EV/EBITDA 38.3 21.4 19.6 16.4 4.5 WEEsUER 252 (382) 1905 3506 1252

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

===
% 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 £
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