ESit%H

GUOSEN SECURITIES

-

Z4ad (600933. SH)

WEEMFRERE | 2020805 507 H

2025 £ FERB L iE4c 25%, HEEA . KRB S /NiE

AR

NF] 2025 FFFERIELIEC 25%, SREHIEM. S48 2025 SLIEFE
SEINEUR 74. 131278, [EIEEIEC 9. 89%; VIEFEFE 1. 71 27T, [EIELIEK
24. 69%; 202504 SCEPEUL 21. 03 427T, [FIEEIE4C 18. 7%, ERECIEAC 13.1%;
VARESEFEL 2. 76 27T, [BIELIEHE 39. 7%, EREL TNFE 14. 3%. 2601 EUL 19. 22
2T, FEIEEEIE 15.40%; VAREEFE 2. 19 27T, RELRED 14. 89%. Euim
IELSRINEASE, FEIRTZ BRI RO ek S ig B E -

B S EFIEELLIEA 3. 08pet. 2025 ANRISZIMEFIZE 29. 77%, [t
+2.12pct, %W S EFIZFREEE+3pct; VTR ST 3R 15.80%, [EEE
+1.87pct. BAZEE, 2504 EFIZ 28.13%, [ELL+4. 41pct; VARREFIZ
13%, [EEb+1.9pct. 2601 AR SLINEFIZE 27. 36%, [FEIEE-1.4pct; VAR
AFIZR 11.39%, [EEE-4. Opet; #b s AL ik T AT S ERBEM;
2601 NRIHE/ BB/ L/ M BERZE 0. 78%/6. 19%/5. 10%/2. 60%, [
Ek+0. 12/+0. 19/+0. 00/+2. 96pct.

Mk EHEME, NBAZMNREHFNNMNEETTAIRZT; PYIANREREE.
RIEPRIEZESRAR, ATRBVINNE AL EaESus. Bal, %
MR B E R L EEH ST NMEEIT BT ; FEiTEE S SE LIt
NFeiEsRaTE, BRiiTH8EE7E 0SFP/QSFP/400688006, Rk I<ZSEI (.

BEFAAHERENRBREARRN=BRAATRMAG~MIERE, 23K
WEHRME. RRENEEEREF~REDEILIBAE, BER
FERERFKTE. BEMERNANEIR, BEUNBGUR=ZBEN
HHAHESGERHEEK, ARRREEXE~RBEKR, ERMNE
SN BZHE, HE “SIRGIEEM XN Mg ER,
MIREKUAFLK. 26 FERF AT ERK”, BERAILES
DmMNEESEFPHM; DRATE~EMEE JREEEHENE~
EEMER, REREEEMHNRERE, £XUTEFETE.
MR AT TR MRING ., EARMA S L3RR .

R MERFTN, £ “UATAWH TR. ZELRRENBEE
Rk, BEFEINRHPRISFHENE RN BATHO SMEE . £
FERHAREE MR LRSI A RFLERI, RO 26/27 2
FIFFHFIE 28 FRFITUN, FHit 26-28 SRl 14. 24/17.74/21.39 1
7 (BDR 26/27 FFMA 15.18/17.99 Z70) , 4 “HTKH” ¥R

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

ST NGV P) 6, 746 7,413 9,507 11,595 13,510
(+/-%) 13.2% 9.9% 28. 2% 22.0% 16.5%
AFE@ER T 940 171 1424 1774 2139
(+/-%) 2.9% 24. 7% 21. 6% 24. 6% 20. 5%
FhWE (T 0.95 1.14 1.38 1.72 2.08
EBIT Margin 15. 4% 17.3% 18. 6% 19. 0% 19.5%
BERFEEE (ROE) 11. 4% 12. 0% 13.3% 14.9% 16. 0%
m&ZE (PE) 17.3 14.5 1.9 9.6 7.9
EV/EBITDA 13.4 12.6 10.6 9.2 8.0
g% (PB) 1.97 1.74 1.59 1.43 1.27

FHRIRIR: Wind, EMSIESFLEFFRRZ R TN i MEE SRR R RATTE

AT - TR
RE - REREY

IES ARG EIEE
0755-81981814
tangxx@guosen. com. cn

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

$0980519080002 $0980525070004
Rt
B RITR HF K (%)
AEMAE
W& 17.13 T
RHE/REBTHE 17646/16742 BATT
52 BR&EM/ RN 24.49/14.82 5T
& 3 4NF BHIMRE 2117.74ABHAT
minER

ZiTit SFIRI00

D D D D D D D A0 AD AD Ab AD
LR L U L L LN L R LR LR

BERISRIR: Wind, EfSIESREFRATEE

HEXRARIRE

(ZHTid (600933. SH) ~=ZE4&FERELIEHK 10%, HRIER
BEERE ) ——2025-11-07

(EATidE (600933. SH) -~ /RIEHE K LXFAZHE, FligKia
) 2025-06-10

B HUNIEIE Z IFHI R T AR BRI T B2



&Y EEi% ST

A 2025 S FEE ELHEC 25%, SRIEHWEEM . 248 2025 LI L ESLI
B 74.13 27T, [EILLIEIC 9. 89%; VARHEFE 1. 71 {Z7t, RIECHEHK 24. 69%;
202504 SEIEUR 21. 03 27T, [EIELIE4K 18. 7%, IREEIEIK 13.1%; VARHSEFELY
2.76 1270, [EIEEIE4€ 39. 7%, IREETNFE 14.3%. 26Q1 BUX 19.22 27T, L
15.40%; VAEHEFE 2. 19 27T, FIELRED 14.89%. BHUWimE LR IIGK AT,
SIRTHIAEIE NIFEIEE, FEwms S EM RN KO ik s #A&E .

E1: SfaEl g\ RIEE (BA: 27T, %) E2: SHaBSTEWIRARIER (BA: 27T, %)
80 1 50%
— A (27T) yoy . — A (25 yoy 90%
70 F 1 404 4 80%
60 20 r 4 70%
]
40 F 4 20% | - 40%
30 | or ' H 30%
4 10% 5_||‘I| | | - 204
20
1O_I { os . l,ll it
0 o SRR R RS R R R R R N R
2020 2021 2022 2023 2024 2025 SRARIIISIIIKIIKIRILIRIRRKLLRERR
BRRIE: AFRAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRFAEREEIE
E3: a3 EFIEARIEER (RO 27T, %) El4: Zf@RRREFIARIEE (BA: 2T, %
14.0 ¢ — 3SR (25D yoy 712% g5 — 35 (7T yoy - 800%
12.0 F - 100% 30 F - 700%
’ - 600%
10.0 7 80% 2.5 4 500%
i 4 604 20k - 400%
8.0 ‘ L aos ol ’ ‘ | 4 300%
6.0 : H 200%
4 20% 1ol l - 100%
4.0 F 1 o ] | ] 0%
<Al AN g
2or ! 1 ~20% 0.0 I -200%
0.0 -40% 5883588858838 888288233
2020 2021 2022 2023 2024 2025 §§§§§§§§§§§§§§§§§§§§§
BRRIE: AFAE. Wind, EEIEHEFATERER HREIE: ARAE. Wind, ESIESHRFMAEREEIE
2] 2025 FEFIEEELERA 2pct. 2025 A B LIEFIZE 29. 77%, [EEL+2. 12pct;
VAEEEFIZE 15.80%, [E]EL+1.87pct. BFEEF, 2504 EFI2 28. 13%, [FILLIEFH
4. Mpct; VAREEFIZ 13. 71%, [FEEEIRFA 1. 9pct. 26Q1 ATRISEMEFIE 27. 364%,
FILL TB% 1. dpct; FFIZE 11.39%, FILL TR 4. Opct; #%UHALCRIRKTAHE
MEsBEHAREEEM; 26001 X FHEHE/ BB/ HMA/ MBEREDH
0.78%/6.19%/5. 10%/2. 60%, [EEL+0.12/+0. 19/+0. 00/+2. 96pct.,
E5: ZHEBEFRZAFRER (BAL: %) E6: SHBRFEFRRSEFEEFR (B %

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

35% 3% -

— WEERE PEF- S IS T meERR RS
30% T \/—\_/ T
25% - 25%
20% [ o
15% | T
10% b 10%
59 k 5% |
0%
0% . . ' . . s N N N . .
2020 2021 2022 2023 2024 2025 LSS EE ST L L P LI LS E
BRRIE: AFAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRFAEREEIE
E7: ZHEMIREREER (B %) Es: ZIEBFMIRBEAEEFER (BAL: %)
10% 17% — %= [ %=
o L —— FRBEABRAX W BRARAE 1 | ;

6%

/\_/—\ 7% '—_\—\/\’\ ‘//\V/-\/

2% e~~~

I S TR T S I_J_L_'__l__Dv;’_'I:r;.\s..’_l
2%
/\ wl
0% + * g

202{ 2021 2022 2024 \925

4%

-8y L

IR R R S O N N U E IR IR U
A ANY AN AN D A D A D
S S S, &%&%&%@5@*@*@% N

SRR\
DD A" DY D" A" S A AR S

>
o
&@%%ﬁ&&

BRBRIRE: ARAE. Wind, EISIESEFHFAEE ARRIE: AFAE. Wind, BEIESRAFHFAER

HBALFZMERR, SPTTEFENNEBITREZ M. KIERARBREEFRAR,
RAEPEBVIANE AL EMGSUE. BEl, Z10EETMRARIIEH I
HEITRRZfT, ERL AN RS ETRR AR 2 FHISE I 55 Sud A8 KR,
RFWACTEIFE

SREBAERITS, FUHEHBNE. 9 A 24 B, AAAEHHELSERE
TVRRER R A FEE I ABREARET, SRMERBA AR
FAR. SRBOSSEBMATREMTRNSE, WHSREHZHHNAR
BIEINBEHBIESE, Wi BB —URRSE, EMARES
BEMTR AL 55 & R E R

F19: AR S 5 2 T O R

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 3



&Y BEiE ST
@ OBS 09 -mr KA BTN
'P » ®SR000 910V ®ONey 4 ©

SR AT, P R E BT LR TR T, HLaE J&.hILHQf. « BLAE NIBEBELE T, VT b . B8 T RIITBET. IR

@@e 00

0 3 ,.

AGS. HL T EERKMRANAT B BHLE T
AR FEEHE T EWPHLTKFEERT

n n‘
S0H

ot
A A RLELEE T Bl EPBREEHLHE T, HLE
W #fa@ 'f .L H :

_ AW

) ﬁ e 1 %

l1a8

ETCH A THHLET EOPH Fili 5 EF T ABSHIHLEEF. HLE EPSHIFLEE T, HL7E. U WA LT R, BEEET. Pk

FRRIR: NRIER, EEEREFHRTERE

BFARAMERERRBREUERN=EBAGHFROXG R, £WkHIS
BERME. AR E N ~=@ANA 5000 #, EGEHEEREPENL; MERE
EEINLEERH AR, RERFARENRFIKT. MEEHMEERNAEIE,
BEUNBGURZBIEN A EFEERBERIEK, QRRRYT T ~4EMmK
AEFBER, ERIMEEIR A ZHE, #HE “TFIERE M+ XM RE”
HIREME IR, MRERUBELE. SFLFFERFHI ERNR~,
EERACETAMEES TR, BN RBEM; DREILE~EH
BEZRESEHENESEENER, TMUREREEREMBNREHRN, T8
HAMAE RHFRELHN T, ARRREEETIHRHEBE S, RNE
ERALAFHEST %, SHRUTEFETE.

E10: AREZ B GUSE SN~ MR E1: RRANSERLUSLT =R REHTTHYT

||| HIIH\..._ -
|l m‘ i

}H”' m

iy
n-

|

FRRIR: RAEW, EfSEHEFMREE FRPBRIR: REFUR, EEEREFMNTAEE

BEEW: TRAENERN, &5 “RTFAT TR. TELARREABEEHL
X, BEFBIMRDRAASZFHFERERIN[AFHAW S MEZ. BFLRAE

1B S W IIE Z [EHI R FZ AR BT T BAE 4



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

PR = B INER R FENFER ERK. FREMREE RN
EASEMARFERN, HATTHE 26/27 ERFFUFHHLE 28 FRFFM, T
T+26/27/28 £ R 14. 24/17. 74/21. 39 {2 TT(BTXR 26/27 FEFAM A 15. 18/17. 99
fZm) , HHF “UTKH” 1F4E.

#1: AL ARMHE

AT AT ®&E BEm BHE EPS PE
R AR TR o) Uz 2025 2026E 2027E 2025 2026E 2027E
301398.57 EES#E  TiFH 43.36 49 0. 41 1.1 1. 61 106 39 27
603305.SH fEAEHR  FTiFH 15.13 175 0.32 0.44 0.53 47 34 29
0.37 0.78 1.07 77 37 28

600933.SH Zfi@ TR 16.50 170 1.14 1.38 1.72 15 12 10

FERIKRIR: Wind, EFIESEFMRAAEE; . BURATE) 2026 £ 4 A 29 BN ; RITREFER, 2REHETNFRE wind —E
HA

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 5



&Y EEis
GUOSEN SECURITIES

SRR E

Wt S5 T S {4 {E

#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
MERMEFNY 1605 1176 1411 1552 1708 Bl 6746 7413 9507 11595 13510
RZUTFRIR 2227 2882 3309 4124 4920 Bl 4881 5206 6655 8082 9389
FHAE 1135 1557 1754 2211 2665  EHEE KM 57 71 90 110 128
Hitbmahis e 556 701 807 1012 1201 HEER 53 40 48 58 68
REEZEH 6693 7459 8116 9949 11502  E=IEER 365 443 490 591 656
BlE &~ 4389 5469 6467 7273 8000 Wik ERA 348 372 456 557 635
TR EEREAM 526 684 649 615 581  WMEEA 29 (67) 152 181 200
BAM B = 2647 3738 3738 3738 3738 B 24 31 34 38 4
BERERARNMESE
KHARRIIR & 19 20 24 27 30 #® 3 24 10 12 16
#EEit 14274 17368 18993 21602 23851  HAUgA (297) (382) (456) (556) (634)
EHME R R 5 &R
faf& 1843 2111 2805 3609 3792 ELFE 1092 1394 1659 2068 2492
ISAD Y] 818 1340 1364 1752 2166 ESNEWE M 3 (1) @) )
Hitvmanatk 459 645 470 574 666 FliERE 1091 1391 1658 2066 2490
RaEABEET 3121 4096 4640 5935 6624  FRiSHiEA 119 177 182 227 274
KEAE SRR ES 1672 1939 1939 1939 1939 DEBEHRE 32 43 52 64 78
Hip kIR 977 995 1072 1134 1186  VARFEATSEFE 940 171 1424 1774 2139
KHaGET 2648 2933 3011 3073 3125 H&KER (BAT) 2024 2025  2026E  2027E  2028E
ffRa 5769 7029 7650 9008 9749 %A 940 1171 1424 1774 2139
DEBRRNE 270 595 630 674 726  EEREEE 13 3 3 3 3
BRI 8235 9745 10713 11921 13376  IfIEHESH 601 621 564 641 727
R R 14274 17368 18993 21602 23851  ARMETINRE ®) (24) (10) (12) (16)
55 82 FB 29 67) 152 181 200
XEME 5 ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (1249)  (1583)  (800)  (921)  (876)
BRI 0.95 1.14 1.38 1.72 2.08 HE 7 26 32 40 49
BRRLF 0.37 0.36 0.44 0.55 0.66 BZEEINELHE 308 215 1214 1526 2026
FRR R 8.36 9.46  10.40  11.57  12.98  HAFX (11000 (1697)  (1522)  (1404)  (1407)
ROIC 9% 10% 10% 1% 126 HEREMER (976) 26 308 (214) 40
ROE 1% 12% 13% 15% 168  RATIRLHE (2083) (16720 (1217) (1622)  (1370)
EF% 28% 30% 30% 30% 30%  AEMFE (30) 5 0 0 0
EBIT Margin 15% 17% 19% 19% 19% e Ti 15 219 0 0 0
EBITDA Margin 24% 26% 25% 24% 25% IAFREF, FE (362) (374) (455) (567) (684)
9Nt 13% 10% 28% 22% 7% HEmsnen 2160 1335 694 804 183
BRI R 3% 25% 22% 25% 2% EEESDIER 1438 1028 239 237 (501)
BEGER 42% 445 445 45% 4% MesrTE (338) (429) 235 141 155
BrEax 2.1% 2.2% 2.7% 3.3% 4.0%  EHAEBTRE 1943 1605 1176 1411 1552
P/E 17 15 12 10 8 HHEASHEREE 1605 1176 1411 1552 1708
P/B 2.0 1.7 1.6 1.4 13 lEHRER (821)  (1539) (184) 272 787
EV/EBITDA 13.4 12.6 10.6 9.2 8.0  wHAHNER 1355 14 374 915 792
FERRIE: Wind, EMEIEHEFM TN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRS
Pt A B IS A RN E R EZ S E R E M iREM, itk AR,

ESIEH 3 TR
BRI %5 &3 A
REFAREITE BT (i) 7 RmR HTAT |BNFIGT B E IR 10WLE
ATl T RARYRR o TERIRER ” -~ -
S ER 651 12 A AR T, | R | BRORRATHA AR RS 1002
ExHABN6E 12N FAAERM (SHiTldes)| REFR F/FXTH ([BRINFNHFTHAKTMERER 105U L

BRI SIE ST AR R IR B AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EARE i B SRR EBARLE TR =

H; FEARTIHL= MR E (899001 CSI) HFELf; - MFRT [T RRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | JENTI I~ 2 1 0% |
BUE 500 J52K (SPX. 61) L4037 ik 22 3 ) i [TLEERLA Tm AR 10828
(IXIC.G1) FEAE. BFXRH | BERMSE T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHAERLTE (EEZPFEILLESIFATMIESRE SN FSER) FIE; RS
EEEHFRBERLE

XEABRENRHEAPTEBIRRAREEATENAS, — ALK LARDEAEFALHHERETEMAK
A

ABEETELFHNEMNHAEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
BFE. #HR BWNRENNRREQBTARELAFLHISHBFIE, EFERE, RATAERESH
AHERBEMBER. BWRIENT—HORE. RADTMRIEARSASEERFZHLTERIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBTXERXEMMEITAR. RAFH
HXBRNAAESFERRESTRINATALKITHIESRHEITR S, EHRARLEQTRMHIFI
RERFRIT. MESHEHEM~RFEXRS . FRANHE~EEH],. BEMWTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FRERESEZH, THREERMTLIESHHEMRBFRNEYTEF. EEABRAT, FREPHEEM
BB ERIHEM N AR FRW . HAIERNSFIEFRBRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMNIRFFEEAAREREASMERN—ERNABEMERRE.

MESF 4R 75 % 1k SF HY L AR

FARRFPEILESAERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEEISZHN

MERERFEESBARUATIRARESFREARZEZFRBIESRES T, IUKERNFEEREE
EARSARSZNED: RERBFARERFLER, BRBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHHXE. WL, KE, URELHE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
%; PEIMEESNENEHBRER.

EMIESMRAB/EBEFRBAEZBUSH—FMEAREK, HIEHFLQE. IEHFRFEFGINHIIES RIEFH
BXEmBNE. TIHESHERXEMERHITON, REOGESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT REEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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