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SOUTHWEST SECURITIES

Q2 AHLEFHR LK, 974 ¥km3

B EXR

o FH: NE) KA 2025 F F AR L G AR, 25 F ¥ F 5 B3 B 4418 5.75-6.25
17, Fl3gK 15-25%; ¥ 25Q2 5 A3 &4 404 4.18-4.681C T, FlrLig
K 10.29%-23.4%. 25 4F L FSFEAMAadE )34 A 5.47-5.95 10, Rk
15%-25%, 3 25Q2 % M iedk )34 AliH 4.02-4.49 T, R3EK
8.1%-21%.

97 S A LHEIBYR, TREMNRIRI. MTLEREZEARAE, AN
Q2 A" BT BT RRABRHRAF, BRGT BHEL-TF25F4A-5A
B BRI 2.9%; N KATS AT 15 A RTSEREK
1.1%, EN 3R B R £k A2 38 F47 ks Ft BFF KSR 97 4410
WHBPIE R, WA RN REMBT R, IR AARLA, 5Fa7 5
BRAKS ERFAREFRAGRY, SFERTA XK HoyRAEZE R
0 & 42 A AR,

JTHRAE N EKRALARE, REMFFHEEI. 2024 ) R H 30 ok B RABAR
LARNENRETERS AL, NEAEENT EEFF RS S, LiLF
RMEERNTHEEFHBHTN, Ao FTFENRAEIE, AT HH0
BAAYRA, Rl TE, FE T RMESE NREEE, NN EE Bk
A T%, ZAAT L3 RTF, E5 Y T REH @ISR E oA R KA
B S BT KRB LS RARRS TR IH I EFF B, B
Ak RIEFAE B, BB N AT RN RETHRAET A

KREMIARZE ) H, KIPREHEKTI, N6 ELHIA RITHEH Kok,
JHRRIBT g g sa AR B E LB, Ak SREMARTEHE. RS
&, ASEIm “3+N” S hfsk e AT, i 97 A MLl A AR A
st R B BRI R, B LR 8 LA LM Tz R BT, H LM IcE
sbE RO Z[MAE A T o S ATAL = bR R A BAL SR KR, Aabe ik
PR BRI, R R ELT Sibaks . BREAK, MAENILE R
ee BRI A M T L, NE EARS RN REH R, SRS
RREE R KR B Sesl R AR, sk KA.

BRI 5HF RN it 2025-2027 4 EPS 4 %4 0.46 . 0.55 7. 0.64
T, *NEHEPESAA25/4E., 204, 1845, 4t “EN” P4,

0 R&RT: WRIFRETBIAIRE, & 35Hs5E kR,

W ARE R 2024A 2025E 2026E 2027E
RN (L) 57.31 62.40 68.23 74.43

R E 6.56% 8.88% 9.34% 9.09%
13 & # o 8 %A1E (L) 8.10 10.16 12.21 14.22

R E 29.95% 25.42% 20.15% 16.48%
HJE M H EPS (L) 0.37 0.46 0.55 0.64
% % s % ROE 7.85% 9.24% 10.40% 11.24%
PE 31 25 20 18
PB 2.36 2.21 2.07 1.92

RAEAM: Wind, &bk R

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
W[ 46 : ssl@swsc.com.cn
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70%

54%

39%

23%
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-8% 1 L L L )
24/7  24/9 24/11 25/1 25/3 25/5 25/7

B A (TAR) 22.13
Rl A BR(1LAR) 22.13
52 B M B X (L) 7.21-12.26
B AR (L) 249.22
B A (fer) 152.62
B R AT () 4.82

B XFR

1. 2kiz"875 (002461) : Q1 44 & 3 i 5% Ak,
B A e HHERIT (2025-04-29)

2. 35 (002461) : & F 5B M FHIT,
B AR AR R FE (2025-04-01)

3. HILRIE(002461) : 45 = 5 H 4L ¥,
Q3 % MEMF (2024-10-28)

4. 3kiz"8iH (002461) : Q2 & AEMHFH,
B AR AR R FE (2024-08-25)
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T8 (002461) 2025 4 W 35 b 4 Bedk KR

Mk MHHN 5B

ERI N
RIS PN
B b B A A
HEER
&I R
W% 3% A
= BALRK
FFME
NMAMEEHRE
HE A2 EIRE
gk AE
LHEL2THE
GRERE
B 13 AL
% A1)
YRR ARE

I3 BN SJRAA

LY )

57.31
30.77
4.79
8.53
4.25
-1.65
-0.11
0.00
0.02
0.00
9.51
0.02
9.53
1.22
8.31
0.21
8.10

K P e 81.98
MK e TR 0.43
B% 6.60
H AR T 1.88
K RIS 0.00
Ee Qe 2 e 0.48
B %t A 1A 39.07
VRN W i S & 22.08
H A dER T~ 6.55
* 7~ & 159.08
PR IRLEN 24.50
R A Fo FACH T 8.56
PR 0.00
b 20.25
% kA3t 53.31
M A 22.13
F AR 45.05
R & 37.88
EN-E:AE &3 € 105.10
bR ARG 0.67
M AR AR A 105.77
Rtk AR A AT 159.08

EBITDA 10.81
PE 30.76
PB 2.36
PS 4.35
EV/EBITDA 16.85
S 1.11%

62.40
3291
5.42
9.48
4.63
-2.00
0.00
0.00
0.00
0.00
11.94
-0.01
11.93
1.54
10.40
0.24
10.16

65.29
0.53
7.07
1.90
0.00
0.48
39.33
21.46
6.55
142.62
7.50
9.02
0.00
13.57
30.09
22.13
45.05
44.45
111.63
0.91
112.53

142.62

13.31
24.52
221
3.99
13.66
1.44%

68.23
34.82
5.90
10.37
4.91
-2.16
0.00
0.00
0.00
0.00
14.38
0.01
14.39
1.85
12.54
0.33
12.21

71.72
0.56
7.52
1.93
0.00
0.48
39.40
20.83
6.55
149.00
5.00
9.61
0.00
13.83
28.44
22.13
45.05
52.15
119.33
1.23
120.56

149.00

15.78
20.41
2.07
3.65
10.95
1.81%

74.43
37.27
6.41
11.24
5.28
-2.51
0.00
0.00
0.00
0.00
16.73
0.00
16.73
2.15
14.58
0.36
14.22

81.39
0.60
8.11
1.96
0.00
0.48

38.40

20.21
6.55

157.71
3.50

10.30
0.00

14.18

27.98

22.13

45.05

60.95

128.13

1.59
129.72
157.71

17.85
17.52
1.92
3.35
9.06
2.17%

& F) 78

18 B R4
W% 3% R

W BALARK

gy BB FAL
i)

% E ENALRE R
FARLSE

2 A

BF EHALRER
42 39 45 3K

K 43

BE AL AR

XA R A

)

F K EHALRER
RERESH

8.31
2.95
-1.65
-0.11
12.33
-11.14
10.69
-4.30
-20.21
-24.51
8.51
0.00
0.00
-2.77
-1.61
4.14
-9.68

10.40
3.37
-2.00
0.00
-6.98
0.20
4.98
-3.00
0.00
-3.00
-17.00
0.00
0.00
-3.60
1.93
-18.67
-16.69

12.54
3.56
-2.16
0.00
0.19
0.16
14.29
-3.00
0.00
-3.00
-2.50
0.00
0.00
-4.51
2.16
-4.85
6.43

14.58
3.63
-2.51
0.00
0.24
0.14
16.08
-2.00
0.00
-2.00
-1.50
0.00
0.00
-5.42
2.51
-4.41
9.67

34 49 i

A KR

AR AR E
Bk AR &
oA i K E
EBITDA # k %
RAIEE D
ERIES

=% %

%) %

ROE

ROA

ROIC
EBITDA/4 £ & A
FERS

R REE
B & A
BOMCTK R B A R
Yol RS
HERRRES S NAE L
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE
R AL A

6.56%
27.97%
29.10%
27.11%

46.30%
19.44%
14.50%

7.85%

5.22%
13.75%
18.86%

0.38
1.85
37.06
2.36
113.50%

33.51%
45.96%
2.03
1.89
34.14%

0.37
4.78
0.48
0.13

8.88%
25.58%
25.16%
23.14%

47.25%
19.42%
16.66%

9.24%

7.29%
15.79%
21.33%

0.41
1.82
37.75
4.38

21.10%
24.93%
3.49
3.16
35.38%

0.46
5.08
0.22
0.16

9.34%
20.43%
20.58%
18.58%

48.96%
19.24%
18.38%
10.40%

8.42%
18.14%
23.13%

0.47
191
37.30
4.36

19.08%
17.58%
4.13
3.75
36.93%

0.55
5.45
0.65
0.20

9.09%
16.35%
16.29%
13.10%

49.92%
18.83%
19.59%
11.24%

9.25%
21.20%
23.98%

0.49
217
37.47
4.38

17.74%
12.51%
476
434
38.10%

0.64
5.86
0.73
0.24

KA Wind, BEiER
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEN BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AMEBWERBAGGIEFRITA, REP@ET, ST FANAANTREAAEATH XS, L4 FK . 5 A
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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L %8 (002461) 2025 4 o 3k Jb 4 BedR & IE

% & i KA R
L&
sonb: EAETHAFRERHF 212 KB 10 #
BR % : 200120
Elop:3
Hohb: db W EHIK X4 ak KA 355 B FRd ok KJE A E 84
¥R % : 100033
T
Hoht: KHTHEE K S EH% 6001 5 K-F4akkE 22 #%
¥R 4 : 518038
L3
Hoht: FRFITIEEY 1% 325 8 @ik L3 K4 21 4
B %% : 400025
% & iE F A E F A
X 3 S A R4 JE F A L E
HiF e {Uwg? zﬁ%%g:’;[zgz - 021-68415309 18621310081 jsf@swsc.com.cn
LiEHE T E
B #E L AR K 15642960315 15642960315 clw@swsc.com.cn
B d HE R 18801732511 18801732511 yviliyu@swsc.com.cn
A 4 E K 13127920536 13127920536 wyyf@swsc.com.cn
L% FEE A K 15800507223 15800507223 ljlong@swsc.com.cn
BR 2 3% HE K 18223769969 18223769969 ors@swsc.com.cn
HFFE A K 15905851569 15905851569 iyi@swsc.com.c
L4 A& K 13621609568 13621609568 jlawent@swsc.com.cn
K & Ik A& K 18656199319 18656199319 zhangjc@swsc.com.cn
EJE:Fi 3 £ E K 18721786793 18721786793 mwl@swsc.com.cn
&) LFTHELF 18601139362 18601139362 yily@swsc.com.cn
K K HE R 18601241803 18601241803  zhanglan@swsc.com.cn
B AR K 15652285702 15652285702  yangwei@swsc.com.cn
N Bk AR ME R 15652026677 15652026677 yhang@swsc.com.cn
Ao % % A& A K 15981953220 15981953220 zhxin@swsc.com.cn
I —3 A K 18040060359 18040060359 wyf@swsc.com.ch
EFE A K 18500981866 18500981866 wangyuf@swsc.com
oy gk 4 A& K 13126590325 13126590325 mbz@swsc.com.cn
£z 4 A& K 15808001926 15808001926 gongzh@swsc.com.cn
Il 3 LS e R 13668255142 13668255142 yangju@swsc.com.cn
LSS & K 15602268757 15602268757 lzr@swsc.com.cn
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