ESit%H

GUOSEN SECURITIES

&
ERRIETE (600660. SH)

EHEMRERE | 2026510821 H

SRR T, FEHAMl 5525 = a7

AR

PRSI T 1ERIEIE 2026 FRI=FESIME Y 341 27T, FEELiE
K 2.47%; FABRBART 71.25 12T, FECTRFE 16.93%, FEF 10.67
fZrC ik g m, R mEEFERTE gk 1. 18%. RFEF,
202603 SEIEUWL 121. 5 127T, [EIEE+2. 5%, IFEE+5.1%; PESZEF~E 825
T4, EELTBE 5. 0%, A RIEERIFEMFmITIL ; 2603 A F)YVIRE4EF)E 20. 4
27T, [EIEE-9.86%, IFEL-9.84%,

EFIEFELLRF 0. 14pct, HFIZRGHATFC wfMAE. 2603 ARIEF =
38.04%, [EIELIEF 0. 14pct. #UFIm T ARIFRHERRRIE, MR A
SRR FIGF ok ; VAEPEFIZR 16. 75%, FIELTFE 2. 3pct; Hrheyes/ S8/
% /W % B B X 4 P 3.34%/7.37%/4.87%/1.25% , [& Lt
0. 63/-0.19/0.57/1. 66pct, 1lIB L RIREESHM R EEM.

REDIRERREME, TIAEEANT—RRLRZ. [ERELAEE
R4 2l E, MRS, B, #BRESLKLF, BASERIARTIE, f/1
TR BPR EEILESHERNREIER B MRS L% ; ED4EH P-HUD #E%,
REWIBEREMNR. BIREMNEANM L, BRTAREREIXEHE. 7
KBHE, KB TRPIBEFSMINE R, BEEAEHNT—RBELINZ.

EESHEABREMERR,. 83, EE~E. ANREE, g5
EMHIME~REERBH—KER. Bk, 25 FAFSkh GFRIA 38%,
GElEt+1pet, WABGEMERPESRZES~RE Tpct. AFFRAES. ¥, b=
7=, SERMEFUSERENED, BEABH—Hr st REFfENE LA
HY, BESRSLERANVATIRGIRN, ™EREEFEREA. Nk, [WREEHFKRN
H&EE 20 55 174 JUIEAE 25 F 248 T, CAGR A 7. 4%, REMUUBEMES
MIPNEIREEZIE, FATHUMITIL BB ZE 1N E 26-28 £F CAGR J3 7%+,

MR ARRBIESHETE. SAMESHE.

IRHREN: TREFITN, #F “ATFXH” . ARREERIAL,

BRMKHEBT, REEE 1) BEFEEIM 4 miEKE 6m; 2) BES
KINEZIZA HUD, k. FERE. PR, BZEM{EM 600 Jt-1000 JT-izHA
2000 Jt+. BAWSFEEFARSRAR. BINGR, EEEHFESREHER
EokE, TRBRFTUN, it 26-28 FYARFEFE 97/112/130 {27t (BIRFR
MH105/121/143127T) , &R (EHESBEIHLILLH] 64%+) £FkHk,
#HiE “MTKE” TR

& FF55m Fn it 5 Fe £R 2024 2025 2026E 2027E 2028E
BN (BRI 39,252 45,787 47,279 54,238 62,957
(+/-%) 18. 4% 16. 7% 3.3% 14. 7% 16.1%
VARAFE (BA T 7498 9312 9724 11191 13035
(+/-%) 33.2% 24. 2% 4.4% 15.1% 16.5%
FhRWE (T 2.87 3.57 3.73 4.29 4.99
EBIT Margin 20. 9% 22.0% 24. 4% 24. 5% 24.5%
BERFNEEE (ROE) 21. 0% 24.8% 23.5% 24. 4% 25. 5%
m&EZE (PE) 19.2 15.5 14.8 12.9 1.1
EV/EBITDA 16.5 14.0 12.9 1.3 10.0
g% (PB) 4.04 3.84 3.48 3.14 2.82

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R RATTE

AT - TR
RE - REREY

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

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

$0980519080002 $0980525070004
Rt
B RITR HF K (%)
AEMAE
W& 55.25 5T
RHE/REBHE 144188/144188 B 7T
52 BR&EMN/ RN 69.06/47.53 7T
& 3 NF BHIMRE 611. 41 BATT
minER

— BRI SAR300

So NS \o) o Ao \9J \o] \oJ \9) \) o o
NSNS AN SN GNP g\

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(REIBINTE (600660. SH) —l gtk T, PEIISLT
66%) ——2026-08-19

(IEMEIHIE (600660. SH) —EWiiR ANRMER T, #lRFIE
HEFEE L) —2026-04-22

(IRMEIEIE (600660. SH) -F=@HALR, FERF, BHFEHS5EHE
WEHRFBMERK) —2026-03-19

(IEHEIEES (600660. SH) Q3 A ERfafgigik, BIBETRTE)
2025-10-22

(IEHETEES (600660. SH) - EFYIEFEFER LK 37%, &
HAIASYLT 49%) ——2025-08-20

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

NRAEERFEE L. BRIKIE 2026 FRIZFEXLIEW 341 27T, FEEEK
2.47%; FASFMARM 71.25 12T, RIEETBE 16.93%, EEZ10.67 {ZTLR
RN, N R RBEFESMELLIEK 1.18%. BEEE, 202603 SLIE
W 1215127, BEEE+2.5%, EREE+5.1%; VAREEFIE 20. 4 2T, RIEE-9. 86%, IR

EE-9. 84%,
E1: {EEHIEE A R [F L8R E2: fRIEIHIE B T EE I K E L EE
500 - 5 20%
=N (fZ7T) *y 140 ~ — EEAN (27T yoy - 60%
400 |
-1 15% 120 b - 50%
300 100 b H 40%
4 10%
200 F 80 ' Illll‘ | 1
60 H 20%
100 | 1 5% l l [ ' l
40 H 10%
° . |I‘|I| TN
o Nig N & < & 0 -10%
T T v ¢ 5833533 5833558553383388
o SNSRI JIIIIIILERERIER
Vv SRRIRILIIIIKIRIIRIIKIRIRIRXIKRKXIRKXIRXRR
BRIEE: ABANE. Wind, BEIESLFMRREE BRIRIR: ABNE. Wind, ESIESRFARREE
E3: {ERIE )84 F5E & B b 1k E4: {RIEINIE B T E )RS FE R E ELEiE
100.0 - 5 60%
90.0 F m— 352 (27T oy 4 508 30.0 — 3EEEFE (27T yoy 4 100%
80.0 |- ) 1 80%
70.0 | [ | 14 ».0F i
60.0 1 30% ol ) 1 s0%
50.0 | u 4 20% : I ] 40%
40.0 4 10% 15.0 20%
30.0 F .
20.0 1 0% 10.0 F ' 0%
10.0 I 1 -10% -20%
0.0 -20% 5.0 i | | i | | | | | -40%
w@:\ @fﬁ ,@fi" o> WQ'@ 0.0 -60%
N %) N (3.3 N 6‘3 N o) N 6‘5 Q\ G
& P P T
BRRIE: ARAE. Wind, BEEIEHEFATEREE HREIE: ARANE. Wind, ESIESHRFAEREEIE
2603 AT EWHENRPESRESLE. 2013 £k, BRFIEFESBUIEERFS
FEERHERESNERAXEMERAETITIL—, EEWRIEREITEREAREF—
ERESTITIL. R\, 2026 F=FF, PERFES~E 825 A, [
EL P& 5. 0%, ARIEUWREILLIEM 2. 5%, tERFEMEmRITIL .
E5: 5%/ RAE - EERMERITIEE RIS ERETEL Eé: RE/FAEFEERMIBEFEERILRTEITLE

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



GUOSEN SECURITIES

" ERRNES; ESFTIRE

— BRRBEE LYY SREFEYOY FREF~EVOY EEIRIEEWY0Y EEFTBYOY FRAZESY0Y
25% 100%
20% 80%

15% 60%

40%

2015 2016 2022

2023 2024 2025

SRS R S ISLL R SN [SL1

DO OO
NN

vlelelelelelele]
NN

385542

-60%
BRBRIRE: ARAE. Wind, EISIESEFHFAEE BRIKIRE: ARAE. Wind, EfEIESEFMFAEE

NE) 2603 EF|Z 38. 04%, [FIELEKIEF 0. 14pct. 202603 ANFEFIZE 38. 04%, [6]
EL3RF 0. 14pct, #DFHETARFEIRREN., MEME R EREFTFR
Bk VIARREFIER 16.75%, EIEETRE 2. 3pct; HAHE/ BB/ ML/ MBSERERS
5l 3. 34%/7. 37%/4. 87%/1. 25%, [EILE 0. 63/-0.19/0.57/1. 66pct, #lsFsL S iREE
SEV & ZEREM.

E7: EERIBERRFEFE El8: EEWIBE FTEEFRFSFE
‘3‘2: i . | s —— TR ISR
B 40% |
30% |-
35% [
25% -
20% F 30% |
15% - 2% |
10% 20% |
S 15%
0% I . 10%
N ) + s \al
& It & o & //49@ L
,é\/
,\/‘o
{»Q 0%

CARRIE: ARAS. Wind, EHEIESERMFMEE FRRIR: ARAS. Wind, EUSESEFHMEIE
E9: {2 A R TR E10: FRIEINIE SR F U2 A R TLIFR

- 17% e 2 £ %=
he HERARAE —— ERRAREE S i i

MEBRBERER M BEMBERE

8% | eI TR ERE WMEERERER 12%

&% 7%7\\/\NM—
\2,

—— .
N N S . DA

L -
% " \
%t
/ 3% |
o

0% .

o o s V2 o & B
~2% o P D D) P
2% f»éé\/ BN
- B Q!

v DSBS PS> o S Qe o e o P Sk
NS R o o B B I e S D S S S

e L ST SIS S AT SIS AT SIS S A S S

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



&Y EEIiH ESHTRS

BRBRIE: ARAE. Wind, EISIESHEFHFAEE ARRIE: AFRAE. Wind, BEIESREFHFAER

EMRHN R REATF. A8 0EMNERGBNIZIFETE, 202603 ERANE
HEARHEREE 1180 T/ A, IFEL T 7. 6%, L4 Q3 B 10%, EiHREE
REFIET. BEREILEERS), SBEARRKLGRK, RNERE, 254
EARMNEEZH TABRIKN TG, SIRMMIFERINR.

E11: AR EHRHHSERAE 12 ARSENHEER

3,500

— R4 (ARFE) —— ERAE QTMARSER) 3,500

— WMLk —— EAERZK

3,000 3,000

2,500 2,500

2,000

2,000
1,500

1,500 1,000

500
1,000

i & T P PP 0

LS S S S S S S S S S S S S S S H PP P E TS S SIS S
U A A N R
DA L S L L

BRIRER: AFAE. Wind, ESIESEZ KR AEE BRIKR: ARAE. Wind, BEEIESKFMRAEE

A ECER LRI, HiEREMIMES” I BENFTFAFMER. RERBEIT
A 2IMHFXZENKRG, BIEKBEATRSEREBE 70%, £3kHEXREL
36%, RAERBEIMNTAKERLELRERIMS . Bl EEEIKBL
BLTEFNET = RERETHIR . A TR R ER~EA QTR ERELIF,
RFERLARARANSEN. SHANH, EHEEKEARLEREBAE
EEXENRER, RIMVAARBRLEFAEET AT XER <. 1)1987 F
FRIZHPSME BIREIRIE; 2) 1995 FEEEW, 1TiE “1BiE” mhE, EhmEmE =g

#7885 3) 1999 FEXPIEFNRE FEM, SRrEtERNTE; 4) 2004 £EF
,%L/E&I% ?EE#JL%LEE—H 5) 2015 $7JHJEEH/E, /Et'ﬁl\i%}_ Wﬁt béHZEJ/E 6)

VN )1

R, REH GO, ti)ﬁﬁﬂﬁﬂ-ﬁﬁﬁ&m,fm$
AETNEISA, LR SRR, HHENE.

o Eif: RN KAR, KT ERFEREREA

2025 £F, NELRENRIBIHE 169. 18 BAE AKX, REWME 4.2 TRIKBIFE,
M TRABL T 4028 AifR%E, ©% marklines 8¥E, 2025 F2IKRFHE 9694
B, IHBEEHIAEREEHE 106UE, ARSEHIESTkT X 38Y%,

[ElEE+1pct.
=1 BEAEREHENSTRTH HERIF)
2017 2018 2019 2020 2021 2022 2023 2024 2025
REREER (HARSGHR) 11264 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%
S TS T 4 4 4 4 4 4.06 4.12 4.18 4.2
EFEENR () 2816 2942 2727 2580 2903 3132 3401 3727 4028
LEAEHE (W) 9266 9270 8906 7719 8117 8027 8986 9258 9694
ERTIHER (A 927 927 891 772 812 803 899 926 969
ATRFHIBEL TR G 27. 6% 28. 9% 27. 8% 30. 4% 32.5% 35. 5% 34. 4% 36. 6% 37.8%

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

BRRIE: AFNE, marklines, EMSIEHZFMRAEIE GE: 1. 2IRREHESE marklines HiE; 2. 122021 EEZFHTRER
BEE, 8FWBAEEEEK 1 WITEARSRERBRRASEHE, NERIBNESE,; 3. EEHATEKIZEBATE 1060%)

BREENABIFERERE, BSEI REOESE 1 MHRIESE~E, E
HNIMBF=EEL 4300 A E, BLERE. BI. SIBFZMFEATLKER. EERERA
AFEREEEOREERE, EEBFREERER. ARTRAARSUBERLT,
NERRIBEREEEFLI, a8 T 2025 FRHIANFRIKE, 2026 F
BEBHARRANMIEEK

R2: RIEPIEE RIS ERIEIA R At

FREBIREM 35 B8] TiFRE N EERFE S R = (FE/5)
EEAD 1987 4 L HOmig. ﬁt ?Fﬁf'%i% ‘ 400 N
23 FNE, EIREHK BOmE. &€ FEARES X 7= 2050 FEFFHK, 29400 FE
EEKE 2001 £ —RE&R, EMHENR. B RES 300
EEER 2002 48 KLR (BXR. KREBH KRB  L555%F 300
EELE 2003 £ bR (8B, BEAXE) , BhER. BE. SHRESE 300
I ERE 2007 £ I"MAR. IMER. FXBE~. BEREE 450
=)yl 2009 £ ERMERE . ZREZ ZRAR, iTE. T, I8, KE. E0F 250
AR 2013 4E o BN H = %B'J‘Hfﬁ\ ﬁiﬁ\ 2525% ‘ +3oo .
22 FNE, EIREHK MM E~ BHFE, T, EIF Xl 500 FA A AR
TEMEERE 2015 £ —RER EREAR, MHEENR. B REF 150
EREXE 2018 £ —REE #% 400-450
TEEFM 2020 4 LREF X 400 (20 £ 200)
BESE 24F0%E, ZRAEAR Lbipd, . KA. Bk, iI#, KREAZEEDI K 2610 Hme, 29600 FE

FRBRIR: QRNE, BREIEFSFNRATEE

R3: RIEFIBERNINEFERIBLI
Ir %% FTRE LR FEBX
ZERRFRFERBE L, HP—&%T 2019 FHukES,

‘A 2021 4 9 BREGELS » RS i
T N TR o, MR 30 RAS P
e PN TR o, M 30 i RAS i
Bk TR TR o, IR 30 il RS T
am TR o, MR : - 5

FRPBRIR: ARNE, BEEREFMAEE

XTI, SMmESRERTEE-PTE. ATIELKARAZEE
ERRGTIEKIE, ARREHITEM K. Fitx, 2REREHRZHEMNKR
FERAGEEWBE & (—HA) F 2015 £ 8 BFRES, ARAEEERZHE
MEZRBEIREARERIBRME T £ 2016 & 10 BR™~, XERB~HES50 /5
E (15%&88) , HZEM AT 24 FRBENRERES, FE~aEE XS
WEXE. XELEFSMME~R, TEEISHME~ZTR.

4 EIEIWIDBINEMIER

i BRBE RN RS EeE REmE BEERERS srendiE]
BoW BES RSN ERE 22T 2011 4 FH, I 200 HEAERIE K, BAL BE% o F—mx
oW B SIN STATR 22 LER013F 2 SAERIFTAREE S, £ 455 ERESH y

ERBEERSI EMETZAKRGABHK. 1
B, M RREMEL
B, kb, IR, &

JbE EEHZEM  REBIE 22ERT  2013F £/ 300 AERERE H. 0. A4, £0% 2015 £
JbE EEREFIEFEMN FEWIE 2.562ET2014 5 5600 HETEL PPG AR L, H2LETHR 2 £EREE 2017 £

KM ZE BELF - 2017 & FiE TN, BR. BEE/

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

SRR TR 5, 7 30 TN
b EEPREEN RERE 257 20165 72200 FEAKAER S HERE %E%ﬁ%iiigg%$
R EE R R 4, MIREER . ERAT. B, &
B M. £, AR, TDF
JAE R TR | o AP,
WERMTE %, [ E RS

FRERIR: ARG ARW. BRIESFEFRAERE

2017 £
b EEHZEM RERE 312k 20224

dbE XERFIEFEMN FEWIE 3.5 12K 2022 £

BAVAR, R HEFEH—L AN, SHEEEARIRSKERMlET
WHRL, #=ES TARRERBL ST SRFEFEREH.

o fiim: FEMALHIN, SHMESRSEREHA

AEREBRERFENARASKANERY, XERERINATE (3, ASP R&
FERBERLEA. 90 FRAFLFHIBENECELIXE 4 mr, i model y ¥
XERHE, IABHNEEXESTRNIES, MAEREREERRSIAS mLE,
BRARERAERZATNG, TEYIEANERRESECIL 26%, FF@mEE
EfRECEIE, EREERUESTRKEBFETILH—TEKR. RERBEEREEFLE
EH, FREERL. RAFERUFEBEEMRELE, MEEELT. EEAM
FRUHEREUBERR, KEHHEETE,

=5 REFIBHIAMRREIEF

2020 2021 2022 2023 2024 2025E 2026E
L2HHE~R (F) 7967 8364 8299 9285 9531 9722 9917
2IRRE OEM BEIETHIG (125T)561 610 682 802 883 967 1052
LIRRE MBS (25T) 56 61 68 80 88 97 105
LR EWEHG (LK) 578 628 649 772 936 1074 1246
YOY (%) 8.74% 11.83% 17.63% 10. 03% 9.56% 8.77%
BEHM (T 726 751 781 831 982 1105 1257
YOY (%) 5. 06% 7.06% 8. 86% 8. 41% 7. 94% 7.16%
FEREE TR 200 196 192 188 184 181 177
BIEE 96% 93% 91% 88% 79% 72% 58%
4 W-HUD % 500 490 480 a7 461 452 443
BiER 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%
BHER LiRE 100 98 96 94 92 90 89
BiER 100% 100% 100% 999 98% 97% 97%
SERERE R 200 196 192 188 184 181 177
BiER 0% 0% 0% 1% 2% 3% 4%
k3] x&E 100 98 96 94 92 90 89
BIEE 29% 28% 27% 22% 18% 10% 5%
%i%ig@ﬁg 6500 6370 6243 6118 5995 5875 5758
BIEE 0% 0% 0% 0% 1% 1% 2%
%iﬁig%fgﬂ; 1500 1470 1441 1412 1384 1356 1329
BIEE 0% 0% 0% 1% 5% 7% 10%
BEFERE 1000 980 960 941 922 904 886
BiER 1% 5% 10% 15% 18% 28% 32%
gfﬂiﬁzi%@%zso 245 240 235 231 226 221
BiER 70% 67% 64% 62% 58% 54% 51%
WEHE =EM 200 196 192 188 184 181 177
BIEE 100% 100% 100% 100% 98% 97% 96%
R 700 686 672 659 646 633 620
BiER 0% 0% 0% 0% 1% 3% 4%

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

4

E13: R A T T o

WEHFHRMRE

FRRIR: ERRHT, REZR. BRIESEFMREER

AERAREZFRIERLMLSE, ARAENEFERA. HRFZFNE, BEE
FFTiE T —32i#8 5600 AL EIBA, FHFSEEWR 4L AT eI A, W
BN 2010 A9 1. 55 {Z T BB E 2025 /Y 19. 13 27T IS 1B SL I
DR 1005 B EFHE, KREERFTESSHBIERIMTE 53 T, BINRITI 13
Bl “RETF SRR 8F 2025 K, EREASHME~RHEESHERE
FEHEA Spct. MITIRESMEARE LBIRFARRKOE, BHHEBAEE SIS
pErFE RS, SMME~RLE, BEREMNEFSRMT.

E14: fRiR R ENERBRERA

— BEME
1,200

1,000

800

600

400

200

0
2016

2017

2018

2019

2020

2021

2022

2023

2024E 2025 2026E

BRIRIR -

AREM. EfEIERESMEE

FRIRIR: wind, EfSIESFEFMRAEE

RBEFE. EJAFFJJ?}I'—&, ?m?ﬁ%ﬁnnﬁ%ﬁ?ﬁ& A%, iﬁﬂﬁ&ﬂﬁ'ci%ﬁ BA

BRERZ. 12k
l}ILEEEHHHEEE.Ej]%u
25 & IRFEAN EC VHIIHIE,

o, =3

EZE. Eﬁu, hh&ﬁ’]lﬂﬁ'ﬁﬂ*ﬁiﬁfinnTﬁﬁ PDLC VAXLIRIE. AAE
Hrh PDLC AIAA S R RBHIBIERERHERE TR

E15: 2RRBEMmEBERPERF

[E] FREE, AISEIL 10 RIBEBRERIE, FRiE 9I%RIRINE; ABTREIBAIEHS
MIEEHE, BRErMEEENMEN; ECIEXRFREZREE. SEEANE
Y. FRAMREIINEFTH R, SEHAERT I, BHTRE 001, TS AION
S PLUS, tEIEEHFER, HAIERXRBFSERRREREF.
E16: PSR G RF L HIREREF

e Ama s oam . N
100% BEXENEEXENLERERNXRET | Hit — R RE S
90% 7
80% 6%
70%
5%
60%
50% 4%
40% 3%
30%
2%
20%
10% 1%
0% 0%
T ANOTOUONOVDOTO~AN~TANMOMTOLONOVDOTCTO—~N—ANMT OO - N ™M O~ o O~ N~ ™M O I~ O N~ AN ™M n o
T TTTTTT LN ODOHDOLLLLLWOLWS SNV OVO OO0 D D D D D D D T U To I To M To M To B To M To M To I To B Vo AU U JEN o BV BN o JENe BN o)
S SIS IzyNSNNNNNANgaaNESSSS IS I333833358888888825588888¢8
N NN N NN

FRPRIR: ERYEE. ERIEREFMRAEE FRSRIR: ERRUE. BREIESFEFHRAERE . BEEiEk
1B SWIRIEL Z [EHI R AR B T BAIE 7
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REHER, KRR 50%

BIFSERERIERD HUD TR, EETSAREZE. SAETINREENFRR EAY/NE
20 BR, FNERGSERIMBIFEELSE—RAFT—K 3D ERILIELE
7~ (AR-HUD) . HUD IEAEFARZE, Tt 2021 £ 2026 FHAEF LB 24%
MESFHEKE (CAGR) HELXR. W FXFaErs. BELIZ. BEM
AT, RIEHD RETBEALE, FRE/K SU7 EERAREBMER
SR, H—LERER. BARTHEFEEAR.

E17: N SU7 BITHSIRIESN4ELR E18: B3 HUD INi& L2

—HUDFRECSiE3E —C-HUD —P-HUD —W-HUD —AR-HUD

B KISIEE = EEE e |

99.5. 97.6 st |
IR ¢ y . 40%

Noak AN N DN AT T - P R L N -1
R g G NI SISO
A S S S S S S S

FRPBRIR: REZR. BIFIEFEFMNREE FRPRIR: BLEENE. BEIESFEFMRmEE

h%ﬁﬁﬁﬁﬁﬁﬁzMwwmmﬁmwquMﬁﬁ& Emh%ﬁ%ﬁg&

ﬁi%MEmRHDmﬁ%\Eﬂéii%ﬁﬁﬁ_E%@imMWﬂhi%h

YERR LR B[S HUD AR ME PR ZFHIBHR, REMEMILFTAY 1000 FTE
2000 JTKFiE4c, ATTAAEE TR,

*o: EEBEREMEFENE

s HEHHR REFRNE HBHR HBHR

XF R/ FEFKE 600-800 T SERE /AT 1000-2000 7T

Y kERE 200 T $fE RS /HUD TH 35 500-1000 7T

e  WiEE 100 5T KEREHIE 500-1000 7T

B RmE 100 7T KEF (RS 007)500-1000 T (HEL)
g - 1000 7T - 2000-5000 7T

FRRIR: REZR. BEIEREFNRAEE

BEEW: FEEFURFTE NS LEERE, &8 “UTAT” TR

TREBFFTW, ER/ATAHITEER. RTEFEERBESIMLSHRLSHIM
EF RS EEEEH A BRRNNZ 0TS DURRRISIEKNHENE, B
HAEFEEILEE T RN IRSE KA AIFETE; FHEFERELMERNE
HESETT, GBEESHANE. KREFPEFRETRISIEKEREM, dtx
EREE. SIRESMIEEYT =, BEFBH—R AR, ¥ =E T“Tm
FZWBI B LT SR GEFEREA; KPEFERUXKEET, REHIERE
1) BEFEHAE (AFR) T/, N4FKB 6 FXK; 2) BERNE=RA
B, BR#%. €34, HUD. Ak, 56 BIEZ) , M 600 JTIRFHZE 2000 TLd L. /54
WANIEIE, P-HUD, EREMFZMITFERM, 1Tk ASP BAEHFLEIRA. ZEREHFE
niiég% S E, TEZFIFUN, 7t 26-28 FYIARFAFIE 97/112/130 12 7T (A
RITM A 105/121/143 1278) , #¥ “iTFXTH” 1 ER.

1B SWIRIEL Z [EHI R AR B T BAIE 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

®£7: ALEARMHER

AF AF #E WA O BEhE EPS PE

KD 2R R (JT) zm) 2025A 2026E 2027E 2025A 2026E 2027E
601799. SH EFRH MHTKH 69.26 198 5. 69 5.26 6.34 12 13 1
601689. SH WEER TR 42.16 733 1.6 1.93 2.36 26 22 18
603786. SH BHEx T KRW 37.25 150 2.05 2 2.58 18 19 14
002050. SZ ZnEE O MMTKE 33.03 1390 0.97 1.07 1.29 34 31 26

i 2.58 2.57 3.14 23 21 17
600660. SH BRI MTXH 55.25 1442 3.57 3.73 4.29 15 15 13

FERIKIR: Wind, EISIESHEFMTAEE

REEHRR: QAENRRISHIETIR. SAMESHE.
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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 47279 54238 62957
RZUTFRIR 9096 9081 8420 9659 11211 5% 25031 28722 29409 33732 39185
FHAE 5971 6799 6789 7723 8988  ElFE & KM 286 346 331 380 a4
Hitbmahs e 2545 4181 4019 4610 5351 HEER 1180 1328 1087 1247 1448
REEZEH 36403 39345 41400 47489 54872 EHEMR 2888 3403 3192 3652 4164
BlE &~ 22959 26428 29588 32469 35031  FFEEHH 1678 1913 1702 1953 2266
TR E R A 1601 1800 1728 1656 1584  MHEEA (655) (831) (94) (135) (166)
M B 1850 2076 2076 2076 2076 ®EWE (72) (38) 0 0 0

BERERARNMESE
KHARRIIR & 441 413 413 490 506 (106) (1) 0 0 0
#AERH 63254 70062 75204 84180 94069  EHftUgtA (1268)  (1585)  (1702)  (1953)  (2266)
EEHERRZ SRR
& 7439 12842 13103 15833 17448 ElFE 9075 11185 11651 13409 15618
RLAFERIA 5803 7259 7544 6865 7990 ElsNe (84) (24) 0 0 0
Hitvmanatk 4747 5465 5549 7230 8399  FEEE 8991 11162 11651 13409 15618
RaEpABET 17989 25566 26196 29929 33836  FR{SHEHM 1487 1845 1922 2212 2577
KEAE SRR ES 7213 3669 3669 3669 3669  LHEEERIRG 6 4 5 5 6
HipKEItAR 2367 3275 3896 4660 5425  VEARTEATSFIE 7498 9312 9724 11191 13035
KHfaGET 9580 6944 7565 8329 9094 Hi&HER (BAT) 2024 2025  2026E  2027E  2028E
fRa 27569 32510 33761 38258 42930  &FA 7498 9312 9724 11191 13035
DEBRRNE @ @ @) (0 2 EEREES 97 (94) 7 2 2
BRI 35694 37556 41446 45923 51137 IR 2224 2535 2278 2861 3245
BRI 63254 70062 75204 84180 94069  ARMEITEIL 106 1 0 0 0

e (655) (831 94) (135 (166)
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (1160) 311 1830 (995) (499
BRI 2.87 3.57 3.73 4.29 499 HE 100 95 5) (0 1
BRRLF 1.42 2.80 2.24 2.57 .00 ZEEINESHE 8672 12170 13834 13059 15783
FRR R 13.68  14.39  15.88  17.60  19.59  BAFX 0 (5796)  (5373)  (5673)  (5737)
ROIC 15.71%  17.75% 18% 18% 9% HEmEmen 314 @) 4 0 0
ROE 21.01%  24.80% 23% 24% 5% RARPALRE 55 (5771) (5370)  (5750)  (5753)
EF= 36% 37% 38% 38% 38%  ANEMERLE 123 0 0 0 0
EBIT Margin 21% 22% 24% 24% 5% fRBEL (1300)  (3544) 0 0 0
EBITDA Margin 27% 28% 29% 30% 30%  fTERF. FE (3714)  (7315)  (5834)  (6715)  (7821)
L 9N:-3'S 18% 7% 3% 15% 6%  HEmENER 1445 15807 261 2730 1614
BREEKE 33% 24% 4% 15% 6% EEESALK (8460)  (5910)  (5573)  (3984)  (6207)
BREREE 44% 46% 45% 45% 4% BEBED 266 489 2891 3325 3823
BEax 2.6h 5.1% 4. 0% 4.7% 5.4% HHAENHAPIRE 18518 18785 19274 22165 25490
P/E 19.2 15.5 14.8 12.9 M1 SHESHERKE 18785 19274 22165 25490 29313
P/B 4.0 3.8 3.5 3.1 2.8 plE®RMSR 0 5460 8385 7277 9911
EV/EBITDA 16.5 14.0 12.9 1.3 0.0 WEEsHER 0 17723 8725 10120 11664
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 10



‘ E{EilE ESEMEIRE

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 £
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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