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25Q1 HEAR K, MAFEFT RS E

B EE
o E: NE A 2025 F —F 3R, 25Q1 EIILN 43.6 1L, Flb+1.5%, I
V284 AE 471070, Rb+4.6%, EIIedb)aE44)08 4.7 10T, Bl b+4.7%.

o QLAKEHEBAME, B AAKE, 7@, 25Q1 /5] F 4 ¥ 88.4 7wk, F
I K 1.%%; AEFRMELEDERGFERLT, A8 QLEE L MfamgK,
K E, 2501 NE S ABIERIZFBAEBEBIRNEZ Y A A
+1.206/+2%/+6.1%; % BRI REREBRB AERER ) THREREHh, 5%
IR AN NG, M HE, T REM LR, 25Q1 A 3]k H R rb oAl
0.3%% 4804 lhKF. HRBA, 25Q1 HALRK/F X/d RILNIE RS A A
+1.6%/+1.5%/+1.8%, & XIRHEHAEMEIZ RS S,

0 BRATATLAREEN, QLEARARIRI;A, 25Q1L 3 LA % A 48.4%,
Flrbig & 0.5pp, £A1FRI;EE R KA ALHERMFNMILE T Aok
AAEA, 2501 vhi AR -1.4%ZE 2543 Tk KF, 3 A7 @, 25Q1 /4 8]
AHER RN 12.7%, Flb-04pp, & F N 3ARMRIEHEEFRNEK E;
25Q1 4 32 % A EF 1b+0.3pp £ 3.4%. 454 kA&, 25Q1 4 8] 4F) F Bl 1t +0.7pp
% 21.6%.

o HMFBHEHELE, BFEARFEEREBL. S dm, MEEREED
WL A, BINE R 1664 F & in Sl 2R IR AWK N & H S
it REEHER S LBRY RENIREM AR, L b ERSMREE DS
AEGEAYGKBREARE SR, ARERSEAERAHNIENRAR
BAERE;, AEEHE, RETAARRGEN) KES A D EEHREK, &
BB, EREARHMET, I 255K T 8% %5 R8E Kb02 5 27,
A kNG BARAT 2HES A,

o ZFAWMERFEN, Mt 2025-2027 4 EPS 551 H 2.53 L. 272 4. 2.90
%, MEHEPENAN 234, 214, 204 ; HH “EN L

0 ReRT: LT FIRERBIAIAE, & 55T F k] K,

¥ ARE R 2024A 2025E 2026E 2027E
e (L) 146.45 148.31 152.44 155.88

HRE -1.15% 1.27% 2.78% 2.26%
2 & E N A4 A (L) 11.15 12.23 13.17 14.03

R E -16.61% 9.74% 7.69% 6.55%
H PR AL H EPS (L) 2.30 2.53 2.72 2.90
% % F Ik H%E ROE 91.67% 72.43% 61.61% 53.57%
PE 25 23 21 20
PB 11.39 8.20 6.48 5.29
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EBITDA

PE

PB

PS
EV/EBITDA
[

146.45
75.31
9.52
25.13
5.17
-0.28
-0.92
0.80
0.00
0.00
31.85
-2.65
29.20
6.71
22.49
11.35
11.15

10.82
1.19
21.86
2.93
1.43
0.00
49.15
13.50
8.82
109.68
0.00
29.35
0.00
55.80
85.15
4.84
0.24
6.90
11.85
12.68
24.54
109.68

36.81
25.08
11.39
191
7.08
7.44%

148.31
76.16
9.69
25.36
5.04
-0.44
0.00
0.30
0.00
0.00
32.80
-1.21
31.59
6.91
24.68
12.45
12.23

19.05
1.27
19.38
2.73
1.43
0.00
48.90
13.17
9.12
115.05
0.00
31.03
0.00
49.94
80.97
4.84
0.24
3.86
8.94
25.14
34.08
115.05

36.94
22.86
8.20
1.89
6.81
5.46%

152.44
76.61
9.92
25.76
5.03
-0.70
0.00
0.30
0.00
0.00
36.11
-1.93
34.18
7.60
26.58
13.41
13.17

25.78
1.28
19.96
2.81
1.43
0.00
45.55
12.85
9.42
119.08
0.00
30.84
0.00
45.09
75.93
4.84
0.24
-0.49
4.60
38.55
43.14
119.08

40.09
21.23
6.48
1.83
6.10
6.27%

155.88
77.83
10.15
26.19

5.14
-1.06
0.00
0.30
0.00
0.00
37.93
-1.57
36.36
8.04
28.32
14.29
14.03

40.12
1.30
20.55
2.87
1.43
0.00
42.24
12.52
9.72
130.75
0.00
31.32
0.00
46.56
77.88
4.84
0.24
-5.04
0.04
52.84
52.87
130.75

41.60
19.92
5.29
1.79
5.52
6.65%

4 £ i 22.49
18 B R4 5.24
W% 5% R -0.28
# 5 RAEBIR -0.92
gy gEFAL -1.12
i) 0.01
%8 ENASRER 25.42
A XS -5.14
e -1.20
B F EDAARE R -6.33
£ ) 45 3% 0.00
K 4 3% 0.00
&AL aR A 0.08
I AT REAY -20.81
3 A -14.55
E K EHALRE R -35.28
RERESHR -16.19

24.68
457
-0.44
0.00
-4.09
2.41
27.14
-4.00
0.00
-4.00
0.00
0.00
0.00
-15.27
0.37
-14.90
8.24

26.58
4.68
-0.70
0.00
-5.47
-0.74
24.35
-1.00
0.00
-1.00
0.00
0.00
0.00
-17.52
0.90
-16.62
6.73

28.32
4.73
-1.06
0.00
1.30
-0.52
32.76
-1.10
0.00
-1.10
0.00
0.00
0.00
-18.59
1.26
-17.33
14.34

A KR

- O -1.15%
Bk AEIEK E -5.02%
ERIREE ST -17.05%
EBITDA 3k % -2.37%
KAIRE A

ER S 48.57%
=%k % 20.50%
IR 15.36%
ROE 91.67%
ROA 20.51%
ROIC -6948.88%
EBITDA/4 £ J& A 25.13%
FERS

B AR 1.25
B & A 3.47
JoRl YL 213.67
AR R 3.12
BERRREFAHALLIE 107.27%
AR H

R E 77.63%
WA AIE G 0.00%
bR 0.48
i 0.19
B A Z A E 186.71%
i Fa A%

PRI 2.30
EY RS 5.07
R ETAL 5.25
A I AL A 4.30

1.27%
3.00%
9.74%
0.35%

48.65%
20.21%
16.64%
72.43%
21.45%
598.57%
24.91%

1.32
3.17
215.44
3.46

70.38%
0.00%
0.58
0.32
124.84%

2.53
7.04
5.61
3.15

2.78%
10.09%
7.69%
8.53%

49.74%
19.74%
17.44%
61.61%
22.32%
500.90%
26.30%

1.30
3.40
216.19
3.46

63.77%
0.00%
0.74
0.44
133.00%

2.72
8.91
5.03
3.62

2.26%
5.05%
6.55%
3.77%

50.07%
19.42%
18.17%
53.57%
21.66%
706.60%
26.69%

1.25
3.73
216.19
3.47

59.56%
0.00%
0.93
0.64
132.48%

2.90
10.92
6.77
3.84
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BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
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]
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Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,
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&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
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AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
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& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i
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Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120
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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
FEE 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
FEE A& e 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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