ESit%H

GUOSEN SECURITIES

-

FnasiEE (002997.SZ)

IEHARMRE | 20265:09809H

EHFEWREEK 12%, ZZFIFHR, BFFREELE

AR

2026 SF_FFEWNIELLIEK 12%, BRI T . 2026 FF_EFFNFISE
INEW 18. 67 {2 7T, FIELIEH 12. 31%, Erhs & A0 ZSSLIUAN 14. 24 27T,
[EIELIEC 20%, EAFSCIVAREEFE 2. 41 {27T, [EE+e. 15%; ARIRFEE
GENFRFRERERREX A TR, —F—REREREE P
FHR, HhiEEE I SFERIER LRI T & . BEEE, 2602
YN 8. 61 12T, [EIEk—6%, IFEE-14%; VABRESFE1.34127T, FElEE+4%, IR
Eb+26%,

2602 AF)EF|FIFLL+6pct. 2026 S EHEF, NRSCIEFIER 24. 82%, [FEL
B&PE 0. 92pct, HAPREIEEFIR 31. 74%, FIELIRFA 1. 02pct; BFEE, 2
602 EFIZR 28%, Itb+opet; [EIEEH. 7pet, VARESEFIZER 15.56%, [EEE+1.3
6pet, IEE+4. 93pct. FeBWSEFIE L, HIN=mEEATIRTTR—EFILF
HAEIZRR R, 2602 $HEE/ IR/ Ftk/ M55 BRRAZR5 7 0. 81%/4. 18%/4. 41%/
0.35%, [EIEE+0. 05/+0. 47/+0.59/+0. 35pct.

AREFITEFENK, MiKsRETH. RIESERARINRER, A7SEF
SRl SEHRIE T BREHEK, #E 2026 FhEFITE50.79 127,
B P 6. 43%; AT, ARERARFE. SIERM. HHFFHRRES
BREZH S EIEESEM, L =R i —iEnE.

FEEEH R BR REAR, PBALSME. ARRT LTk 340 K
FEEBITF & HZE SRR & F0 200 REF SRR B E =L R EEEH
Jfé%, MRFENERBIRERR, AR, ERFERZWSZI,
Bag Al SR Gri8ELE) NATESEMHRRRT, ERFERENER
Rl S5, HEHESERUPERA. ZTHTZEAAE, KHRME, BEM
H—PRI. FFREREMMENZRA, HEET R A& E-l-eiEnne

RN, Ei, ARKAER/IEIFHEER. FRERZNRIRNER
FHRNREAN SRESABIMMENRA~R, UEEEINAREA
SRR R ER AR AN & o

MR TR MEINEE ., R RN L3RR .

BRI BREERTN, £5 “RTAT TR BiBIHSEasE
TR SHRENE, THTSEREErPRE AEEEIR SR
K. BAVEBBFITONEHIE 28 ERFFN, Tt 2628 4555
5.09/6.37/7.59 {Z5¢, % “hFAM" ¥LE.

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

BN (BATT) 2,424 3,292 4,117 5,299 5,883
(+/-%) 29. 2% 35. 8% 25.1% 28. 7% 11.0%
VARAFE (BR T 350 392 509 637 759
(+/-%) 73. 2% 11.8% 29. 9% 25. 2% 19.1%
FhWE (o) 1. 67 1.87 2.43 3.04 3.63
EBIT Margin 13.5% 14. 0% 14. 4% 14.1% 15. 0%
BRI (ROE) 16. 2% 15.9% 17.9% 19.2% 19. 6%
m&ZE (PE) 17.1 15.3 1.8 9.4 7.9
EV/EBITDA 22.1 17.9 16.2 14.6 13.2
Mm% (PB) 2.77 2.43 2.1 1.81 1.55

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

AT - TR
RE - REREY

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

E bR

BRPR
AEMAE
W& 28.68 7T
BHE/RBHE 6003/6003 AT
52 BR&EMN/ RN 42.32/24.42 T
& 3 NF BHIMRE 105.81 BATT

miAES

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

TR (455

SFR300

(%)
10.0
0.0
(10. 0)
(20.0)
(30.0)
(40. 0)
RURUIRCIR G UIRUIRUSRUIRUIN IR LR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(GRESIEA (002997.52) -25 SN EILLIEHKC 36%, RS~
@ BAR, EFAR) ——2026-04-28

(GRESIEE (002997.52) ~-=FFWARILLIEK 56%, MERE
REENBASMERE) ——2025-10-30

(GHESHEER (002997.52) ——FEWNEILLIGK 48%, HUEHE
BEFERM) —2025-05-02

CRESIR R (002997.87) -2024 L& FER LI 73%, Fi#E
+HLER AIIRIRR) ——2025-03-28

(ERESIREA (002997.82) ~FEHHFLESRERE, =FE2F
FEIRELRFA) —2024-10-23

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

4

2026 £F LR FEWELLIEK 12%, ERFERRITIL. 2026 F EFFARIME
W 18. 67 27T, FIEEIBK 12.31%, HpR&EAWFIINNAN 14.24 2T, [FEELiE
K 20%, E3FLIMFARLEFE 2. 41 {278, FEEE+6. 15%; ARLREEA G TR
AMERERBERBAHIAFR —Hw—BEXBEREERFR, FIERE
Al S FE R E A kSRR I AL T & . BEEE, 2602 QA 8. 61 27T,
[EIEE-6%, IREb-14%; VAEFAEFIE 1. 34125T, [EEE+4%, IREE+26%,

E1: IReStR AEWIRARIEE (BfL: 27T, %) E2: EnaBtE BB FERANRIEE (B 27T, %)
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6t }
15 F 30% II 1 50%
st ' | |
Y ~ i”' | |||| L
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— N O ¥ - N O T - NMO T - N T —NMO T - N
[« BN« BN e e e cE<N-clc el -]
0 0% SN IIIIIILELRLSES
2021 2022 2023 2024 2025 2026H1 SAIJIJISIIIIISSILIIRJIRIIXIRKRRR

FRIRIR:

E3: IRESHR B Y55 F) 5 K HER

NN

& Wind, EfSIESREFMFTEE

(BAfx: 12Ty %)

P
S

>4
]|
>
I

&4 TnESHR A 8 2 5% F 5 R IR

« Wind, EfSIESFEFHRATEEE

(BBfL: 27T

%)

45 — 355 (27T Bo% 1.4 ¢ — 5 (27T yoy 1 200%
4.0 70%
1.2 F - 150%
3.5 60% ol
3.0 F : N 4 100%
50% .
0.8 |
2.5 - 50%
0,
40% 06 L »
2.0
H 0%
1.5 30% 0.4 1 '
= L 1lik
0.5 10% 0.0 I -100%
AN O T - AN O T - NOT —NO T =N F — N
0.0 0% 22223 IIIIBIBZIIIIII
2021 2022 2023 2024 2025 2026H1 SS8888888888888888888¢8
N N AN AN AN NN NN NNNNNNNNNNNNN

FRISRIR:

NN

& Wind, EfSIEREFMSFTEE

>
]|
>
I

« Wind, EfRIEHEFHRATEEE

2602 NRIEFIFEIFEL+6pot. 2026 F EHF, ATRLIMEFIZE 24. 82%, [FILLELPE
0.92pct, HAPEZLEFIER 31.74%, EELIRFA 1.02pct; BEEFE, 2602 £F
2R 28%, Iftb+6pet; [EIEE+1. 7pct, VIABHEFIZR 15.56%, [EEE+1.36pct, IREE
+4.93pct. FEFWFZEFE L, BIN-REWYRAM—EFLT. BHEEAER,
2602 S E/ETE/ A/ MR ERZRS R 0.81%/4. 18%/4. 41%/0. 35%, [E EE
+0. 05/+0. 47/+0. 59/+0. 35pct .

E5: IntSRBAEF R LSFERBER (B %) Eo: ISR BB FEFRLSFRIFR (BA: %)

1B SWIRIEL Z [EHI R AR B T BAIE 2
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30% 35% " ,
—— WEEHE RS FIE pEERE AT

»% T \_/\/ o
25%

20%
20%

15% F
15% |

10% |
10%

5%
5% |
o . . . . . . .
2021 2022 2023 2024 2025 2026H1 S x % N ~
QUSRS R R IR R R B RN IR R IR A S U RN SN
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BRRIE: AFASE. Wind, BUSIESEZFAREEE BRISRIE: ATANE. Wind, ESIEHZFMRATEIR

E7: ISR Mm R A RER (B %) El8: ISR AR FIMBRARER (B %)
8% 17% —_— %= =
HERARAE BB RAE s | -4l by ftiipn
™ T LEES M EABRAE v | o I
o% 1%
nr -_-—-_--—--.-———--_--'“---\----________ n |
7%
4% \\\//ﬂ\\/,r\\\\\‘//ﬂ\\-_’//’\
5% | -
2% 1% -_I_I_I._l_l. ¥ P D " N < N L BN R S -
1% b -1% |
_3% L
0% ! b - : * T T T T S N T I S N R I S R R S
O S O R S A R AN I N P S R PN I
L 2021 2022 2023 2024 2025 2026H1 R R A NI R A A A AR
BRERIR: ARAE. Wind, EEIESFEFMHRAER BRRIRE: ARAE. Wind, EfEIERE TR EE

AREFITEREHK, RKIEEFRT. KEZFERARINAR, ARSRESE

&SR BRFHEK,

K 6.43%; REIR, RREEATL. HlER

K, LRFNE—FIERE.

BUZE 2026 FHAFITH 50. 79 2 ¢, WEFRIE
. WA REEFPRSEH EIFE

PEFEEAMA AR, EMAARR ARERLZWSZSTE, B Al 5K Gy
HELE) NATESMHER R, HAFREREMENEA, HEETANBEAL

F-Zl-eEIREIRNA;

FEREREUTBILS, EHERIDNERA,

STMUTZHEAAR, FHRME. REMHE—DRA. LI, 2025 FHEAR
HERILLIEK 1. 85%, HPARSHLERELL+7. 71%/85. 71%, MARANER

Bt 14 24. 61%.

=1 REMSEETARERER

2025 ¢ 2024 £F izl Al
MEAGEE (N 623 557 11. 85%
HMEARZRSEN
piv <1 405 376 7.71%
it 13 7 85.71%
MEHBNER
MEHBAL® (5T 148, 599, 291. 25 119, 253, 679. 36 24.61%

B BFEIER Z IFHIEFZ AR RT THT B &
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FRBRIR: RIRE. wind, EFIESHEFMRAERE

HE—LMRAREEHELFLR, SEEFENNNE, BRUSEBESE
KEERFHENTEBNTRE. ARATEVISAHREREEZLS (FE~H
BEAEEAERGR. BREBIUESLEREETUR AV BAIRAF) , &
NERRRAEREUTRHL S (FEFREESEERRBESTET
. BAEHEHETHRNS) , AERLCKEBEN ARFRETENSER
EomintliEkE. SEVERRRBEMRER, BELTHRHHNMH—ERN
A,

E9: EnrBtE A/~ ML HRL

FRKIR: RFAEW, EFEFSFMRPEER

BEmBHEREMEARARFWSEEK. 2REGEEISHED P EREN
BEIfLk, RANSZSEEHRERX, 8% B, FhFNREL, R
FRAR. BRAR. @mBEAR; BREFUSLISER I EEEHERER
T —REUREEUESE, UK AV BB AREEDRW SR,
FHD E Tl S S MHIHRRRE. 2025 F, FL “—H—8" AEHR,
Mg (Bnd) « B CAOA FEF, IMEITEAREA—LIEBM; R
BEhE B ML IEIGHTR, MERESNERAEMEEIEBALITE;
EAT#HIT R —S Rk BRBEREREFES, SERmENSHmERTFR
EH—FRA, BRREREAMLBHENRESNEES.

IMENBRATEERZWSEHE, MR=ZRTFLRAMESELLSIHE. 2024 Fo
AR R EREMAENR/A, MRTAM “FBATI” BHEHIET RigtbiE
. BEREMEBEYR AV BENHLER ARIBIERE N~ e MR — PRI,

1B S W IIE Z [EHI R FZ AR BT T BAE 4
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T SRR AR, FIR, ATIE 2025 FHREAHEBEANBA . HGAE
TRERHHEELESRTAR, AUIABENBA. AETRERDIE
&9, BHRSNE “BAL | RRASERENOLSHREENE,
SBILEOR 4 SR REES, B KIRACENH L.

#22: REMDEETARERIER

AR FRAZE 8] Bz FELSE
Tik#leg A Eretlz ABIBT LA
EHHHEBRNBATRAT 202551 7 IHASEIRHFAR 100% HE, DRAMFIEREHERR
REBHEIEZFI S
ENRESRET Y ERAT 2025 F 48 FRESEHEFEAR 100% SRETBHEREGHIE
Wi ERRFARAR 20255107 I aS EEFEAR 85% Tl BaiEH ARG R EHE

FIRBRIR: RIRE. wind, EfSIEHFEFMRAER

IBHEIN: #EHEATN, & “ATAT" . RNEFHBRAESRET
HFilEFHRRRE, TETSFREEARESEEEDRIESEREK . AT
WREBFITUN, Tt 26-28 G4 F5E 5. 09/6. 37/7.59 {27T, % “hFAH” iE

é&o
#3: A[LLARHE
NF NF R B m BhE EPS PE
e B PR (C9) “z7e) 2025A 2026E 2027E 2025A 2026E 2027E
603348.SH THIERH  FTiFR 14.82 47 -1.11 -0. 04 0.34 -13 -371 /
603305.SH MEAEKEH  TTiER 11.36 131 0.32 0.43 0.52 36 26 22
0.00 0 -0. 40 0.20 0.43 11 -172 22
002997.S7 HhESiEE T AT 28. 68 60 1.87 2.43 3.04 15 12 9

FRIRIR: Wind, EfSIESEFMRERE; 3X: BUREEXR 2026 £ 9 B 1 HWEN; RIFREHAER, SCHBRBTUNRE wind —B(F
A

REEtRR: AT SEFMRIREE, FEA RS ERRRE .

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

Wt S5 T S {4 {E

#EAfFEE (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 530 826 1041 1412 1911 EHdl 2424 3292 4117 5299 5883
RZUTFRIR 486 667 853 1078 1203 EdmA 1818 2497 3145 4067 4463
FHAE 2039 2430 3470 4376 711 B SR 17 23 28 37 41
Hitbmahs e 533 880 1026 1301 1494  SHEER 30 34 4 53 59
REEZEH 3909 4970 6556 8332 9484  EE#ER 112 130 142 181 200
BlE &~ 933 1242 1377 1478 1552 k%A 119 149 169 217 241
EREEREAM 155 145 140 135 131 MEEA (4) ) 0 (13) (24)
BN Bt 566 574 574 574 574 ¥ 90 72 0 0 0
BERERARNMESE
KHARR AR 274 288 323 337 358 =f) 5) (22) 0 0 0
HER 5838 7218 8970 10857 12099  E MU (86) (140) (169) (217) (241)
EEHERRZ SRR
faf& 122 127 146 132 135 EdlFE 450 520 592 758 904
[SEREe!] 1278 1752 2247 2898 3181 e 6 (1) 1 1 1
Hitvmanatk 1663 2122 2937 3659 4003  FAR® 456 519 593 758 904
RaEpABET 3062 4002 5329 6689 7319  FRSHEA 52 63 73 93 111
KEAE SRR ES 165 218 218 218 218 LEBRFMRE 53 64 1 28 34
HipKEItAR 140 161 195 228 258 VARTEATARFIE 350 392 509 637 759
KHfaGET 305 379 413 446 476 WMERER (BAT) 2024 2025  2026E  2027E  2028E
fmRait 3368 4380 5742 7136 7794 FFE 350 392 509 637 759
DEBRRNE 306 370 378 399 424 BEREEE (an 34 8 3 3
BRI 2164 2468 2850 3322 3ggo  IAHESH 95 120 135 153 169
BRI 5838 7218 8970 10857 12099  ARMETEHK 5 22 0 0 0
e @ ) 0 (13) 4)
X% S ERT 2024 2025  2026E 2027  2028E EEHALH) (269) 61 (20) 5 5
BRI 1. 67 1.87 2.43 3.04 3.63 HE 52 1 1 17 22
BRRLF 0.40 0.54 0. 61 0.79 0.9¢ ZEEIRLHE 222 641 632 816 958
FRREE 10.34  11.79  13.62  15.87 18.54 HAFX 0 (434) (273) (253) (240)
ROIC 14.07%  16.80% 19% 24% 27% HE#AMESR (214) 154 0 0 0
ROE 16.19%  15.87% 18% 19% 20%  BRBEHULK (209  (294)  307)  (267)  (261)
EXES 25% 24% 24% 23% 24%  IEEMRLE 3 9 0 0 0
EBIT Margin 14% 14% 14% 14% 15% LA TER (49) 53 0 0 0
EBITDA Margin 17% 18% 18% 17% 8% TR RIS @4 (112 (1200 (165) (201
[N S 29% 36% 25% 29% s HEemERSR (63) 59 18 (14) 3
BREEKE 3% 12% 30% 25% 9% EEESASK (325) G 09 (179 (198)
BEGER 63% 66% 68% 69% 68%  HEHTR (312) 296 216 370 499
e T4 9% 21% 0 27% 3.4% BEMBRENAIIRE 842 530 826 1041 1412
P/E 17.1 15.3 1.8 9.4 7.9 HHASHMAREE 530 826 1041 1412 1911
P/B 2.8 2.4 21 1.8 15 i EHRMER 0 151 362 559 706
EV/EBITDA 2.1 7.9 16.2 146 182 wiaEBNSHk 0 263 380 556 730
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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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

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
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
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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