ESit%H

GUOSEN SECURITIES

-

EREORE (001328.82)

EHEMRERE | 20265£10523 H

EANEKHE—DRIE, oGt RN NEFESIE

AR

2603 WNIECHRR, FHHEFEESSE. ARIBI=FESCINEW 14. 25 27T
/yoy+16. 05%, YAEEEFIE 1. 61 {Z7T/yoy+18. 32%, IMAEYIAREEFE 1. 47 12
JT/yoy+32. 43%, EA Q3 SLINEUX 4. 64 12.7T/yoy+20. 16%, IBIRIRELL Q2 32F+
24 6. 8pct; YAREEFIE 0. 59 1278/ yoy+17. 09%, FAIEYIEEEFIE 0. 55 27T
/yoy+32. 54%, W NImIH—HIRIER, FNIEFLEREERIRIE, EEWSEFH
FREHTNE.

% M TRISHEK, SiRIIEIZRIMUEE. 2REE, it 2003 BEES
LTI 2054, FBIRTEREUIN dEEL) 35%, 2% EAREELIThRELL.
ES RS RN RIEEEK, SBRRES. AR R RRERERT
RI; TR 7 K& « BEERFSHIREE, WEMESGRER
SRR REMFR. ATNTHRLZ MRS E L REEER LR
BEATEMT, ABRNEK R EFIRGERHTIE.

FREHIEERNEFIREH, BEENTEHENSMRL. 23 EHE
A1 52. 36%/yoy+6. 46pct, EEZEEFII =M SELIRA K _E eI SRR
EEEMR RSN, $HE/ B/ ML EREN T 30. 82%/4. 46%/3.17%, [F]
43 51+5. 31/-0. 30/-0. 55pct, FFEFERIN 11 BIEEHIRANTIHESEH
= FFH; 4R 21.54%/yoy+1. 15pct, PRI E B MBS
EF. 203 VAR FIZE K 12. 79%/yoy-0. 33pct, FAIEVIAREFIZE K
11.79%/yoy+1. 10pct, BUFAMNR &RREEF=HE < Baa R L IR FI AR R —
EIEN, FRERBREESHINIEARPEFIRISENE.

EBRIMMERFAFRE. EBaENAME, 202601-03 FHEEERE 76
X, BB 14 R, MUKFERERE 8 X, [FEELiEhn 1 X. IMERAH,
AT 202603 ZBEMINE AR S 0. 58 12, FILL TiB-47. 8%, T E 58 7 B2B
HEMK REER A X,

RN : BWIMNEXE, AL, ARREFEREK.
RN AEMEAEPIEURORIER L, 3 AEKIH—SIRR, %
FETHEEZBEESENI R EHIHNEERFIFENE; BE “7X
&4 | EREREFFRMREERESE, HESHER/LEOR. 880
BEROEEFERE, FRENTLETAHERERRTEAT SIS
Ko FALERAT] 2026-2028 FYIEFEFI}E 2. 17/2.54/2. 89 12, JRLPE A
23/20/18x, #H#F “FXH" ¥k,

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

BN (BAT 1,560 1,716 2,047 2,347 2,618
(+/-%) 13. 4% 10. 0% 19.3% 14. 7% 11. 5%
AFEER T 161 181 217 254 289
(+/-%) 14.1% 12.3% 20. 0% 17.1% 13.7%
FheWE (T 0.94 1.05 1.26 1.48 1. 68
EBIT Margin 8.9% 9. 6% 11.1% 1. 4% 1. 7%
BERFEEZE (ROE) 11.1% 12. 0% 14. 0% 15.9% 17. 4%
m&ZE (PE) 31.6 28.1 23.4 20.0 17.6
EV/EBITDA 34.9 30. 1 22.5 19.3 17.1
g% (PB) 3.50 3.38 3.29 3.18 3.07

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR

EFE - MRS

TESSMAIE: KIS IESEHHIT: WFEE
021-60933168 021-60375463

zhang jh@guosen. com. cn sunqiaorongruo@guosen. com. ¢
n

$0980517070001 $0980523090004

IEZ0m: H1ja
0755-81981311

| iuxul@guosen. com. cn
$0980522120001

E bR

B RIELR
BIEfHE
W& 29.55 ¢
RHE/REBHE 5088/4779 BT
52 BmEsih/&& N 44.35/24.30 T
& 3B BIRRE 54.35 BATT

miAES

RF K HEF)

JFIR300

— B8RO

(%)

20.0
10.0
0.0
(10.0)
(20. 0)
(30.0)
(40.0)

S~ P SN RPN BN RPN PN IPN PN RPN BN CIRPN o)
NSNENEPASN NI NN NP

FRIR: Wind, ESEFLFHTAEE
BEXMTRE

(EROR (001328, 52) - REEMFRIANBFIKE, NIEF
SRR RIEK) ——2026-08-24

(EROME (001328.82) -BFIREBHLERI = REMFARK
WRE) —2026-04-25

(BROR (001328.57) —Eamrateiik, & FHMMEY
WiHE) ——2025-10-27

(BROMK (001328.57) ~-MRREHENE, FRAZERE
HEMEEIT) —2025-08-26

CERORME (001328.52) -~/ @ARSREY HKFTIR, WERIFLEL
FRPSIRAY ——2025-04-23

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

RAVIAFHEFARIGE (BAL: 27T, %)

1: AREWRNRIGE (BAL: 27T %)

- =N (27T yoy -
L 40%

54 - 35%
L 30%

47 ' l L 25%
L 20%

A L 15%
) L 10%

L 5%

14 - 0%
) L -5%
0 - -10%

2401 24Q2 24Q3 24Q4 2501 25Q2 2503 25Q4 26Q1 26Q2 26Q3

_— SEEFE (27T

- 30%
L 25%
. - 20%
L 15%
L 10%

5%

- 0%

2401 24Q2 24Q3 24Q4 25Q1 2502 2503 2504 26Q1 26Q2 26Q3

BRERIR: AFRAE. Wind, EfFIESEFMAER

E3: NRIEFEREFIRER

FHRERIR: &

BAlAE. Wind, EfSIESEFISTREIE

4 NRIBARFR

60% EBME —FRE
50% i

40%
30%
20% |

10%

0% 1 1 1 1 1 1 1 1 1 1 ]

2401 24Q02 24Q3 24Q4 2501 25Q2 25Q3 25Q4 26Q1 2602 26Q3

A HHERRAE EEWBRE

40%
35%
30%
25%
20%
15%
10%

5%

0%

MEBAE

2401 2402 24Q3 24Q4 25Q01 2502 25Q3 25Q4 26Q1 2602 26Q3

BRERIR: AFRAE. Wind, EfFIESEFMAER

FERERIR: 2

AlAE. Wind, EfSIESEFMSTREIE

E5: ATFEEEERE R B IKEE X E6: ARIMERBER
_Qé’—ﬁi)hﬁ/u.ﬁgﬁ iz ) o
120 FRAKRY 27 AR S TS /:ﬂsz)\ 190
i = E’Eﬁuu&ﬁi* BRI &/ BN
100 F
an | 0.8 100%
0.6
60 F
0.4+ I I F50%
40 +
0.2 /
o 11
0 L L L ! 2401 2402 2403 24Q4 2501 25Q02 2503 2504 2601 2602 2603
2301-Q3 24Q1-Q3 25Q1-Q3 26Q01-03
BREIR: AFAE. Wind, EEIEHE T REE BRKIRE: ATAE. Wind, ESIEHZF M5 EE

#=1: AJLERARAMEER

B BFEIER Z IFHIEFZ AR RT THT B &



GUOSEN SECURITIES

" ERRNES; ESFTIRE

REh{E EPS PE ROE (%)  PEG
B HHBEIER

RB NRIER
2026-10-22 =
(2026-10-22) 27 25n 26E 27E 28E 25A 26E 27E 28E (25A) (26E)

001328.5Z2  EFEOME 29.55 51 1.05 1.26 1.48 1.68 37.54 23.42 20.00 17.59 12.03 1.17 hFXH
003006.5Z  BEILAERH 22.27 9 0.48 0.94 1.12 1.26 4512 23.77 19.92 17.71 14.52 0.25 i FKH

FRRIR: Wind, EfRIESEFRAERE

MR : BMIFENE, L &H=mFL R, ARREEXR.

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 504 285 456 489 526 BB 1560 1716 2047 2347 2618
RZUTFRIR 40 43 73 82 90  EdmA 790 820 942 1055 1159
FHAE 219 178 236 261 293 EAFERHMM 10 14 16 19 21
Hitbmahs e 6 13 35 40 45 HERA 499 593 716 845 956
REEZEH 1499 1522 1594 1666 1748  EHHEA 74 73 82 91 98
ElE &~ 207 226 261 284 307 HEHEA 48 52 62 70 79
TR EFREM 20 21 20 19 18 MEEA (10) (CED) ) (CED) (13)
RS M B 239 239 239 239 239 H®EWE 16 20 2 2 2
BERERARNMESE
K HARR IS & 0 0 0 0 0 & 13 1 7 8 8
#AERH 1966 2007 2114 2208 2313 HgA 9 10 0 0 0
EEHERRZ SRR
% 0 0 14 2 2 ElFE 187 205 246 289 329
ISAD Y] 148 151 187 210 230 ElsNER X (0) 3 5 5 5
Hitvmanatk 303 301 329 377 419 Fi@REm 187 208 251 294 334
RaEpABET 451 452 531 588 651  FEHER 26 27 34 40 45
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 0 0 0 0
HipKEItAR 60 50 35 20 5  VERTEATSFE 161 181 217 254 289
KHfaGET 60 50 35 20 5 Hé&RER (BAT) 2024 2025  2026E  2027E  2028E
fRa 511 502 566 608 656  EFE 161 181 217 254 289
DEBRRNE 0 0 0 0 0  BAEREES 2 @ 1 0 0
BRI 1454 1505 1549 1599 1657 IR 21 22 23 27 30
BRI R 1966 2007 2114 2208 2313  ARMETEHRK (13) ) ) ® ®
e 10) an © an (13)
X% S ERT 2024 2025  2026E 2027  2028E EEHALH) (128) 20 (59) 16 3
BRI 0. 94 1.05 1.26 1.48 1.68 HE o) 2 ) (0 (0)
BRRLF 0. 60 0.65 1.01 1.18 1.3¢ GEEDALR 42 221 174 289 314
FRREE 8.45 8.74 8.99 9.29 9.63 HAEXFX 0 (38) (52) (41) (45)
ROIC 19.53%  25.03% 32% 32% 36% HE#AMESR 63 (272) 208 0 0
ROE 11.08%  12.03% 14% 16% 17% BEFBHNEF 63 (309) 156 (1) (45)
EXES 49% 52% 54% 55% 56%  MEAMERLE 0 0 0 0 0
EBIT Margin 9% 10% 1% 1% 12% RS EL 0 0 0 0 0
EBITDA Margin 10% 1% 12% 13% 13% IAFREF, FE (103) (112) (174) (203) (231)
1 9N: 313 13% 10% 19% 15% 2% HEemEmeR 7 93 14 (12) 0
KR 14% 12% 20% 17% 4% BHEFIIER (135)  (131)  (160)  (216)  (231)
BREER 26% 25% 27% 28% 8% MLFT @0 (219 17 33 38
REx 2.0% 2.2% 3. 4% 4.0% 4.5%  BMAFHPNRE 534 504 285 456 489
P/E 31.6 28.1 23.4 20.0 7.6 #=HESHERKE 504 285 456 489 526
P/B 3.5 3.4 3.3 3.2 31 il E®RMER 0 146 109 233 253
EV/EBITDA 34.9 30.1 22.5 19.3 7.1 REEHNER 0 240 131 231 264
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4



‘ 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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ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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