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SOUTHWEST SECURITIES

NE IR F AEE, AFEEAE/HAEEEL

BREEXR

BN A A 2025 F — F IR, SRILEIK 129.112 7T, B b +13.0%, 37 kb +13.8%,
S EHAFE 311, F+13.3%, 3Fb-43.1%.

NEmBRATE, HARRRS. 25Q1 4 & L IEF4F0E 311, B
P+13.3%, 3FH6-43.1%. 25Q1 8 £4) % % 7.1%. FH-0.8pp, *#rb-4.5pp,
A FE K 3.3%, Flrb+0.1pp, FRL-2.1pp. A FsH kA, N8 45E 1S 2IFFR
%R E D5 H 0.7%/0.6%/1.5%, R b2 #1%4-0.2pp/-0.2pp/-0.2pp, FRELH F1%
-0.3pp/+0.1pp/-0.2pp, 2 3] % A& EHFLBAFMR A Hob, 25Q1 )15 Al mdh
KA EF R K 192%, £ %28 TIREH AN &) 55T 740 K AZA 1 4249
WAL AR K 3G BT B

25QLAT e A A BRI E, RAABTRBAREZILTL R, Tk E®, 25Q1 #t
K 26574, BIH-27%, 3Fib+21.0%, 435458 15.4 74, RFH+13.3%,

F-10.3%. RARAFRBREFT AN L &, 25QL RAALEFT LY =® 47754,
[l 1+3.8%, #Ritb+58.4%, #i% % ik 30.6%, F]t-2.8pp, *Rit+13.3pp; 25Q1
AR EFLBE 3.0 T4, F+176.4%, 3FH6-9.8%, #ALRAEFEL
19.7%, FlHb+11.6pp, 3 ib+0.1pp. £ A E@, 25Q1 RAAETFLEEE 1.0
7 4%, FlHb-16.6%, *#1+83.8%, #ALREF L= 0.4 7 4%, Flb+177.4%,
FH+32.8%. 3 A 18 H 3B iEkdf, BRREAFEL, MEIRR A (X TR
0 EIE W FIRE RAHAYE5) B RARALET FANANETL R, 47 L 452 Bl
BRI, B)E GExeTy BUR ik K3k, N 8] MR B A E RO RRY Ay 5T
BOR RN E RE, RN AHEFNEEK,

SRT I O HR, AN QK . ARIE S £ FHIE, 2025Q1 7k
th o AT St 6.4 74, Fb+26.4%, 3RH-6.3%, it AFIEERT BT
O RE B R, A, SRS AN B eRET, 2025 FRF
WA EFE KT AN 0 Yot AR, R, 24 £ 0 & 0 13.4 % 43,
R H+3%, 42 /B 47 k36—, R0 SR A 5N 5 A ) A e S BRI, AN LR
5O S DA RS, B AR AR A A,

BAIR ERFT RN Wit 3] 25/26/27 )3 54 #1id 17.5/22.2/25.1 1L,
st PE A 12/918 4%, e “EN” %,

R : BORARIT R AT KA AR IE BRI ; 3T RE F &K
BRI BIN5E 5o BRI 5

FARLEE 2024A 2025E 2026E 2027E
BALEAN (FF L) 44929.09 55191.87 64657.58 73750.61

R E 6.80% 22.84% 17.15% 14.06%
13 B H N 84 A (B ) 1479.66 1750.29 2222.10 2513.50

BRE 36.96% 18.29% 26.96% 13.11%
#E K EPS (L) 1.26 1.49 1.89 2.14
% I E%E ROE 11.37% 14.11% 5.92% 16.20%
PE 14 12 9 8
PB 1.28 1.19 1.08 1.00

HAEFRK: Wind, &ihir K

% & IE R FRE

AT FRiE B

ok 4E5 . S1250522040001
% 7% : 010-57758531

¥k 46 2 Zlans @swsc.com.cn

BEA A ZRIHEE
W 1% : 13379781776
Wk A : grg@swsc.com.cn

A8 2t 48 R A

—— A

IR300
27%

18%
% [
0%

-9% [

-18%
24/4

! H L L L
24/6  24/8 24/10 24/12 25/2

B A(TLiR) 11.75
Al A BT 11.75
52 J& A R E ] (L) 13.51-20.59
B AL(L ) 210.30
B (L) 445.86
M) 13.31
XA R

1. # B Z4 (000951) : RAA. #HER
F R H, A8 ksk AR
(2025-03-31)

2. ¢ B4 (000951) : Q3 41 EEK,
ZA) B8 /) BRI (2024-11-05)

3. F E A (000951) : AAIRE A4
3%, Wb EA PRI (2024-08-26)
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oS + B4 (000951) 20254 —F &

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 44929.09| 55191.87  64657.58 73750.61 | & #liHd 1868.58  2500.41| 3086.25 3396.62
2 Ak A% A 41028.48 | 50274.08| 58817.20 66961.89 |47 18 &k 457.37 444,38 458.78 463.53
B b H A B Ao 176.06 216.28 253.37 289.00 M % %A -251.71  -142.16  -179.92  -215.58
e A 375.35 921.70  1034.52  1032.51 | & MALBK -308.30  -200.00  -150.00  -100.00
F2 %R 326.88 993.45 1021.59  1534.01 |&EETEFALH 2636.52| 2156.56 ~ 1781.51  1633.77
W % 5% R 25171 -142.16  -179.92| -21558 | H At 874.48 267.91 176.87 124.54
w7 BALBRK -308.30  -200.00 -150.00 ~ -100.00 | % BEHALRESH 5276.94 5027.09 5173.49  5302.88
EE & & 8.90 0.00 0.00 0.00 |FAXHE 147.18  -100.00  -100.00  -100.00
MANETHRE 0.00 0.00 0.00 0.00| |#Ae -3961.40 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -3814.23  -100.00  -100.00  -100.00
# Ak A 2229.92 312851 3860.82  4248.77 | |FEfaik 0.00 0.00 0.00 0.00
EREZERA 103.23 -3.00 -3.00 -3.00 K 0.00 0.00 0.00 0.00
GRERE 2333.14 312551 3857.82  4245.77  |RARERE 3.26 0.00 0.00 0.00
P 43 AL 464.56 625.10 771.56 849.15 | X A ALA -880.25 -1205.58 -1426.08 -1810.50
& F) i 1868.58 2500.41 3086.25 ~ 3396.62 @ Hft -261.36 142.15 179.92 215.58
VBT F AR 388.92 750.12 864.15 883.12 & KEDALREN -1138.35 -1063.43 -1246.16 -1594.92
V2 EENENAAANE | 1479.66 0 1750.29 222210 2513.50 AL RZHR 32436  3863.66  3827.33  3607.96
R e 12950.16 = 16813.82 | 20641.15 24249.10 MR K#&EH
52 A Fo AT 11094.39  13774.93| 16103.49 18354.03 |4 & M AEKE 6.80%  22.84%  17.15%  14.06%
A5 345355 5051.44 5685.47  6455.46 | | &k AliEMEKE 25.70%  40.30%  23.41%  10.05%
R R R 3012.42 295.89 346.64 395.39 | A4 Al KRE 30.57%  33.81%  23.43%  10.06%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 24.15%  40.86%  20.66% 8.63%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAERIfE | 455544  4249.83 3929.81| 3605.04 @ EAIF 8.68% 8.91% 9.03% 9.20%
A F A TE R I H 808.21 769.44 730.68 691.92 =% &% 1.00% 3.21% 2.90% 3.19%
A ERHT &~ 5480.34| 5480.34 5480.34  5480.34 |# A% 4.16% 4.53% 4.77% 4.61%
a3 41354.52 | 4643569 52917.57 59231.28 |ROE 1.37%  1411%  15.92%  16.20%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 4.52% 5.38% 5.83% 5.73%
R A Fo T 19787.60 23006.65 27233.92 31064.17 ROIC 42.91% 138.72%  864.52% -390.65%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 5.42% 6.22% 6.40% 6.10%
A4 it 5135.85 5703.16  6297.59  7194.93 |EiE#RA
% A A3t 24923.45 28709.81| 33531.52 38259.10 | & R4EE 1.15 1.26 1.30 1.32
A 1174.87  1174.87| 1174.87  1174.87 &R R 10.76 13.14 15.81 19.58
AN 4933.29  4933.29  4933.29| 493329 | ALK JEEE 5.94 5.30 5.18 5.12
G AN E 9291.78| 9836.48 10632.51 1133551 |#& G A#FE 10.45 11.48 10.67 10.79
B A NIMRARE | 15324.84 15869.53 | 1666556 17368.56 | HEiAsREFHAAALIZLEN | 87.99% — — —
VBT F 1106.23  1856.35 2720.50  3603.62 | ALH
BAERSEAT 16431.07 17725.88 | 19386.06 20972.18 | it~ Rfx%E 60.27%  61.83%  63.37%  64.59%
Afrfe AR AL | 41354.52| 4643569 52917.57 59231.28 | W & fHr4H/IE fifE 0.00% 0.00% 0.00% 0.00%
A E 1.24 1.27 1.29 1.31
&5 Hf 110 1.09 112 114
EBITDA 243558  3430.73  4139.68  4496.73 | | A I ATE 59.49%  68.88%  64.18%  72.03%
PE 14.21 12.02 9.46 8.37 | | HFIABAR
PB 1.28 1.19 1.08 1.00 | HRBKE 1.26 1.49 1.89 2.14
PS 0.47 0.38 0.33 029 |HRAKF 13.99 15.09 16.50 17.85
EV/EBITDA 1.07 -0.37 -1.23 -1.93| HpraEise 4.49 4.28 4.40 4,51
S 4.19% 5.73% 6.78% 8.61% | 4 A% AL A 0.75 1.03 1.21 1.54

# 18 £ F: Wind, & ik
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| soumwesTsseues ¥ B ¥4 (000951) 2025 4 —F 4R &%

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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SOUTHWEST SECURITIES

+ B &% (000951) 2025 F —F 4R Kt

% ) iE HF A RIE

+i&
Woyk: FETHAFEERE 212 KE 104
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
% R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FE% AE % 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn
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SOUTHWEST SECURITIES

+ B &% (000951) 2025 F —F 4R Kt

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn
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