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SOUTHWEST SECURITIES

HHAREFTIMAGFNE, Q2 L4AMH

B EXR

© Ffh: NG A 2025 F ARG, 25 F EFF TR BN 7.46-7.981C
T, R3ERK 40.9%-50.8%; F )3 E&44E 1.05-1.12 1z, B3 K
37.9%-47.6%; 5 I 3ok )3 A4 4104 0.89-0.97 1L, FltiE K 46.8%-58.2%.
Hd 25Q2 it 5 AL 3.63-4.151C 7T, Rl HIEK 42.7%-63.3%; 25Q2 5% i
3 A4 4178 0.55-0.62 12 7T, Rl K 66.5%-88.8%; 25Q2 5= HLI=IF 13484 #1
i 0.45-0.53 1 7T, FlrtigK 74%-103%; - 8]k 4427 3% T

O RETHAXREREIFTH, KARARHREK., 8 24Q3 LN HSE LM
BE RS LT HABUFRALRIE KRG, 2 RBARTX—HLEHE R RAT
BEAN BN B SF . 255F 4 A Ak, N EES REIART RIE LG FEI
T % ZREEE AR S ZH M RABR 7 e £ % S einF) B, it =
k$w%ﬁ%%&i#iQ2“ﬂ%A%%%%y%%3@&%&%%%%%%

i BT RTINS S R Tk,

© B5QQEZARARALE, RENBENR RBEAKX, 25Q2 382 AL £
Z2F 1D NEAHRBEREEEMEIEFANFRZAT AT TR B, Wit
Q2 #E % Mi@mA Arlss, 12T FF-FHFK-F2IESH T LEFF, 2) Mk
25Q1, 25Q2 & #4iA Bk & A 5% ol A ATACE (25QL /2 8] Y3 B4 A1) 4 3%
AN 16%, TAKT 26%89 dadFigik, 2 R 25Q1 ANk & VT HF
Bl #ABTE); 3) 454 Rl F AR AL F A 2R HF

o KIEBRERLK, WXEEDEAF, 1 RARDITLERERESFE, %
FARRRIRA RSB AF BT SRR R ARER DM, BT AT RE, N aKf
AR ER BNk, H2HE TS LE b ERA A, 2) N CHAEF

070 BRI AR, SSMIBBUURK #5088 40 0 1
WA G SRR GRIE /) BT AR, KRS BAIED A BRI, 3) KA 6
*%R%ﬁﬁ%%%&i %Kﬁ%ﬁ B A R AR KB

Rl T AR REMEE, BEALAN TR E 5 H o) il 4 3k ey %
%ﬂ§,%$&ﬁﬁk~uﬁﬁ7%o

o ZAMMNEZTEN Mt 2025-2027 4 EPS 4414 0.47 ©. 0.617T. 0.74
T, EEE PESAIA 264, 204E. 1748, £H “EN” T4,

© R & : HRETFI6RAAARE, R4S LS RS,

FARE B 2024A 2025E 2026E 2027E
FBALMAN (BF L) 1182.33 1545.63 1907.38 2183.04

HRE 22.37% 30.73% 23.40% 14.45%
12 & £ 84 A (B A L) 157.33 201.41 260.54 314.93

HRE 35.44% 28.02% 29.36% 20.88%
PR HE EPS (L) 0.37 0.47 0.61 0.74
% % F Ik #%E ROE 8.87% 10.47% 12.30% 13.42%
PE 34 26 20 17
PB 3.00 2.76 2.51 2.27

RAEAM: Wind, &bk R
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Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
¥R 4 0 ssl@swsc.com.cn
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247 2419 24/11 25/1 25/]3 25/5  25/7

B A (TAR) 4.28
Rl A BR(1LAR) 4.28
52 B M B X (L) 5.43-15.93
BT AE(T ) 55.39
B E(fe ) 21.68
B R A () 4.27
R R

1. A AR S (603697) : QL AL A5 ARH A,
# L R HEAETH (2025-04-29)

2. H A A 5(603697) : A7 34 F il HA8a% 20,
2024 FIRADICE  (2025-03-21)

3. B AR S(603697) : 3 34 Eill g4 ¥,
Q3 1k 4 KAZHH (2024-10-31)
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IA#F G 4 BNk (2024-08-27)

G-l ) 332 0 LS 09 B B B AR



: B it A

SOUTHWEST SECURITIES

H AL % (603697) 2025 4% P 3 b AL Kt

Mk MHHN 5B

AMiEE (BHA)

RIS N 1182.33
RIS PN 839.85
B b F A B Ao 13.73
& A 125.86
ER%R 50.56
W% 3% A 0.11
7 RALBIR -0.03
HA AR 20.74
NMAMEEHRE 18.27
b Y-t 0.00
2 Ak A 185.93
LR THE 0.58
#| 8 &8 186.51
e 29.18
% A1) 157.33
YRR ARE 0.00
)3 BN AR 157.33

B kA (@72

K P e 238.69
MK e TR 102.59
A 336.84
H AR T 831.24
K 9 R AR A 15.07
JR KB 38.58
ERFAERIA 380.14
VRN W i S & 48.30
A AE R 55.72
* 7~ & 2047.17
PR IRLEN 0.00
AT Fa TR 171.11
PR 0.00
b 101.73
KA 272.83
M A 427.69
F AR 383.15
R & 963.49
EN-E:AE &3 € 1774.34
bR ARG 0.00
M AR AR A 1774.34
R4k R R A AT 2047.17

EBITDA 215.65
PE 33.79
PB 3.00
PS 4.50
EV/EBITDA 18.94
S 4.10%

1545.63
1077.39
15.30
162.29
69.55
0.15
0.00
16.32
0.00
0.00
237.26
3.00
240.26
38.85
201.41
0.00
201.41

220.05
95.03
458.87
831.92
15.07
38.58
388.38
44.27
55.60
2147.77
0.00
156.14
0.00
67.80
223.94
427.69
383.15
1112.98
1923.83
0.00
1923.83
2147.77

283.32
26.40
2.76
3.44
14.48
0.98%

1907.38
1343.34
19.07
200.28
83.92
0.00
0.00
40.00
0.00
0.00
300.77
10.00
310.77
50.23
260.54
0.00
260.54

322.68
124.26
577.42
832.59
15.07
38.58
393.49
40.25
55.48
2399.82
0.00
205.25
0.00
76.67
281.92
427.69
383.15
1307.05
2117.90
0.00
2117.90
2399.82

349.80
20.40
251
2.79
11.43
1.25%

2183.04
1517.22
21.83
224.85
93.87
0.00
0.00
40.00
0.00
0.00
365.27
10.00
375.27
60.34
314.93
0.00
314.93

506.21
148.13
642.89
833.11
15.07
38.58
394.79
36.22
55.35
2670.37
0.00
241.04
0.00
82.47
323.52
427.69
383.15
1536.01
2346.85
0.00
2346.85
2670.37

418.12
16.88
2.27
2.44
9.13
1.62%

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEEDAL RS H
FARLSE

2 A

B R ED AL RS T
42 39 45 3K

K 43

B AL AR

XA R A

)

£ KEHAERER
RERESH

157.33
29.60
0.11
-0.03
313.19
-271.70
228.51
15.63
106.58
122.21
0.00
0.00
0.00
-218.12
-1.93
-220.05
130.71

201.41
45.91
0.15
0.00
-161.79
-17.56
68.13
-50.00
16.32
-33.68
0.00
0.00
0.00
-51.92
-1.18
-53.09
-18.65

260.54
49.03
0.00
0.00
-91.62
-38.85
179.10
-50.00
40.00
-10.00
0.00
0.00
0.00
-66.47
0.00
-66.47
102.64

314.93
52.84
0.00
0.00
-49.10
-39.17
279.50
-50.00
40.00
-10.00
0.00
0.00
0.00
-85.98
0.00
-85.98
183.52

34 49 i

A KR

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

=% %

EEUES

ROE

ROA

ROIC

EBITDA/4 £ & A
FERS

R REE
BOMCTK R B A R
HERRRES S AAIF LKA
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE
R AL A

22.37%
34.47%
35.44%
29.19%

28.97%
14.93%
13.31%

8.87%

7.69%
18.47%
18.24%

0.59
3.09
28.65
2.48
104.02%

13.33%
0.00%
6.26
4.87
138.64%

0.37
4.15
0.53
0.51

30.73%
27.60%
28.02%
31.38%

30.29%
15.01%
13.03%
10.47%

9.38%
24.97%
18.33%

0.74
4.15
23.38
2.71

10.43%
0.00%
8.36
5.97
25.78%

0.47
4.50
0.16
0.12

23.40%
26.77%
29.36%
23.46%

29.57%
14.90%
13.66%
12.30%
10.86%
26.39%
18.34%

0.84
511
29.26
2.59

11.75%
0.00%
7.43
5.12
25.51%

0.61
4.95
0.42
0.16

14.45%
21.45%
20.88%
19.53%

30.50%
14.60%
14.43%
13.42%
11.79%
29.21%
19.15%

0.86
5.74
25.68
2.49

12.12%
0.00%
7.30
5.10
27.30%

0.74
5.49
0.65
0.20

KA Wind, B EiER
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D A AR % (603697) 2025 4 ¥ 45 % &it

2 H7 I Ak

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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

H AL (603697) 2025 4 ¥ # kAL it

% & 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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