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: 5 %7 ik A

SOUTHWEST SECURITIES

Fdn e R KRR, BAIR A RFRE

BHEEE

© Ff: NEARA 2025 F—F4, FAETI 791210, FlHEK 10%; FAH
V24 ) 54.9 10, B K 15.1%; EIedE B3 4408 53.6 12T,
F) b 3% K 15.6%.

O HEIPKAHEKRR, HFBERKERIF. 2025-F—F &, N aETBRE)
TG BT IREIN, Kb PETHA, FiEFmggmagid 200, N8k
BoE ST A —, TR EL 19.2%, B HIRF 1.6pp. HINEAOEA
Bl KL 13%, HF: 1) AETH, 550 BENE A HIETK ;
#3LF bHE R, L PEET AL SRANR R R AT HIERK; 2) AT
%, MAENS SR, Fikdt, AR TEERERS LK, THDREY
®A: BB GRKEER T, AERA., FEH, RE. GIEETETH, KA,
HARMARE o A4 0.6pp. 0.3pp; 3) Am BT, 28R thig kA2
30%; 4) EABLETH, AEARE KT 20%; 5 AFARIETE, »
3] S N 3 K A2 50%.

o BAMRER, HFAAERET, FTARREHRE. REHA, 2ETLS
24 % 25.4% (+0.1pp) , 44 & %% A % 9.6%(-0.1pp), & 2 %% A % 3.1%(-0.1pp),
R R E 4.2%(-0.1pp), M4 %% A $-0.3% (-0.6pp), ##] & 7.1%(+0.1pp) .
A& N B MOF N FEH BARAT, RAVAA AR EA A A2 1],

o M —BRIHRAR. FHSFEN 2025, 2026 F, EHLER ARG A
12 & 40%. 60%. H4r% ROE: (BAREAH ROE=17.7% (4 17.7%), W#
H 4T Aot XARGY I B 5 69 40%)2 B T HA A £ 16.8% (4 16.8%) ~17.7%
R HEREEESEENLBHARFHEERER SR ESHTEE; KT
16.8%, M3 & T A7 XARALZALE 4 40% T 12 5 .

o BAIHN GBI EN . NIRRT AR R KRR T R4, okt
TE &Mk 270 a, RoREHRELTINE, KIERA ML, Wit
/23] 2025-2027 4 EPS 7 #1 4 231 L. 2.65 T, .02, %l “EN” 4.

0 RERT: &P RN HERAAI . 5T 5 k) F A,

AR 2024A 2025E 2026E 2027E
g (BF L) 285981.23 305509.84 325641.87 345475.38

HRE 9.39% 6.83% 6.59% 6.09%
13 & # 84 AE (B A L) 18741.12 21705.39 24839.59 28290.14

R E 12.92% 15.82% 14.44% 13.89%
# T H EPS (L) 2.00 2.31 2.65 3.02
#F E K EE ROE 16.53% 16.36% 16.33% 16.05%
PE 13 1 9 8
PB 2.11 1.83 1.58 1.36

HIEENR: Wind, BHhiE R

% & IE R TR

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

WRER  ——— JHA300

19%

12%

5%

-2% F

-9% |

-16% L L L L
24/4 246  24/8 24/10 24/12 25/2

B A (TAR) 93.83
Rl A BR(1LAR) 62.55
52 B M B X (L) 23.52-33.12
B E(fL ) 2,349.48
B E (L) 2,937.05
B R % () 12.55

A XA R

1. & R% R(600690) : &-F Tl Aafig K,
HFTFEHSRHK (2025-03-31)

2. # R % % (600690) : 4= 4R R R B F,
VAR 337 A B R Bk N (2024-10-31)

3. #REE (600690): AN K, B
A Re #4425 (2024-09-01)

4. #REE (600690): # MoK,
& A ik ) Ak 42+ (2024-05-04)

iF ol 798 OE UG 0 F & 5 B 2R



-
g

& & it A

SOUTHWEST SECURITIES

# R%E K (600690) 2025 4 —F IR & it

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE
P 43 AL
% A4
VRO R ARE

U3 BN SJRAEA

3 ffkk (E77) | 2024A 2025E __2026E __2027E!

R e

52 A Fo AT
A
BT
K BT

S LY e
R e B 1
I RN W i S
H A AR R T
a3

42 39453

B A e U R
K 2

A4 R

7tk A3t

A

F AR NAR

B Aol i

V3 B AN F AR AR
bR R ARG

M AR AR S A
014 o AR A At

S 4k AR 2024A | 2025E | 2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

285981.23
206487.07
1276.04
33585.90
12110.24
972.57
-1283.98
1912.56
47.13
0.00
22911.72
-178.92
22732.79
3157.18
19575.61
834.49
18741.12

55583.84
43692.08
43044.41
9369.20
20932.44
246.16
43198.75
41685.95
32360.99
290113.82
13784.37
84692.76
9665.07
63582.66
171724.86
9382.91
20115.36
84584.75
111366.12
7022.85
118388.97
290113.82

30463.95
12.54
211
0.82

6.09
3.17%

305509.84
218597.86
1247.50
37883.22
24440.79
305.51
-1100.00
1900.00
-18.52
0.00
26016.45
-154.46
25861.98
3591.77
22270.22
564.82
21705.39

43714.25
43037.70
45741.48
6794.29
20932.44
246.16
42226.96
40594.56
32301.20
275589.04
0.00
92289.42
9665.07
37517.41
139471.91
9382.91
20115.36
102541.91
128529.46
7587.67
136117.13
275589.04

29544.92
10.82
1.83

0.77

5.66
1.60%

325641.87
231492.43
1360.15
39728.31
25725.71
325.64
-1100.00
1900.00
16.12

0.00
30025.76
-164.86
29860.90
4147.15
25713.75
874.16
24839.59

65194.11
46772.52
50130.63
7160.56
20932.44
246.16
41131.76
39503.18
32241.42
303312.77
0.00
97164.08
9665.07
38993.82
145822.97
9382.91
20115.36
123040.43
149027.97
8461.83
157489.80
303312.77

33697.77
9.46

1.58

0.72

4.32
1.85%

345475.38
243880.97
2383.78
41457.05
26601.60
345.48
-1300.00
1900.00
14.91

0.00
34021.41
-163.74
33857.68
4702.23
29155.45
865.31
28290.14

92975.69
49752.72
52002.81
7521.40
20932.44
246.16
39956.85
38411.79
32181.63
333981.48
0.00
102226.80
9665.07
40412.28
152304.15
9382.91
20115.36
146362.65
172350.19
9327.14
181677.33
333981.48

37792.97
8.30

1.36

0.68

3.12
2.11%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A
BEEDALRE R
48 ) 45 3%

K 43
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

19575.61
6579.67
972.57
-1283.98
-2616.07
3315.28
26543.08
-11860.64
-8213.71
-20074.35
3466.02
-8271.23
-3702.20
-7444.39
8037.90
-7913.90
-1702.12

22270.22
3222.96
305.51
-1100.00
-3119.41
-509.37
21069.91
-1100.00
3321.24
2221.24
-13784.37
0.00

0.00
-3748.22
-17628.16
-35160.75
-11869.60

25713.75
3346.38
325.64
-1100.00
-595.48
-2359.82
25330.47
-1100.00
1916.12
816.12
0.00

0.00

0.00
-4341.08
-325.64
-4666.72
21479.87

29155.45
3426.08
345.48
-1300.00
394.55
258.50
32280.06
-1100.00
1914.91
814.91
0.00

0.00

0.00
-4967.92
-345.48
-5313.39
27781.57

5 4 4004 2024A | 205E| __2026E __2027E!

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A
LA £
=%k %

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
R Mk B A &
B RHEE
HERSREFSRANARE LI
A EH

F2E EE
WA HE AR
A E
i E

M A I AT E

e & TN
gl &

R AT
R ZENE
B B R A

9.39%
15.25%
16.99%
16.58%

27.80%
16.32%

6.85%
16.53%

6.75%
30.49%
10.65%

1.05
8.52
11.62
4.82
107.28%

59.19%
13.66%
1.01
0.73
39.72%

2.00
11.87
2.83
0.79

6.83%
13.55%
13.77%
-3.02%

28.45%
20.50%
7.29%
16.36%
8.08%
29.39%
9.67%

1.08
7.97
11.26
4.75

50.61%
6.93%
1.19
0.80
17.27%

231
13.70
2.25
0.40

6.59%
15.41%
15.46%
14.06%

28.91%
20.20%

7.90%
16.33%

8.48%
32.88%
10.35%

1.13
8.30
11.65
4.75

48.08%
6.63%
1.37
0.96
17.48%

2.65
15.88
2.70
0.46

6.09%
13.31%
13.38%
12.15%

29.41%
19.80%

8.44%
16.05%

8.73%
37.14%
10.94%

1.08
8.84
11.46
4.74

45.60%
6.35%
1.55
1.15
17.56%

3.02
18.37
3.44
0.53

# 18 £ F: Wind, & ik

i 4ok B9 LG 09 F & B AR



| SouTwesT secuREs & R&E R (600690) 2025 —F Ik &%

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 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
730k 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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

& R&E R (600690) 2025 —F Ik &%

% ) iE HF A RIE

L+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

JxK

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

% & G R E B
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
ex 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

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

& R&E R (600690) 2025 —F Ik &%

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

WAL 18 B LG 0 E & B S



