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SOUTHWEST SECURITIES

XeBA &L, RARE R

B EXR

T NS KA 2025 F 4R, EFSFEAE K 1120.31C T, Rl T % 5.7%;
LA S A)E 92.6 10T, RFlHbigk 24.3%; LM iedf)a A 44104 88.110 T,
Rl rIgK 22.6%; 2Q25 ¥ & 5 58Ik 517.0 12T, R THE 3.3%; %A
# 4 A8 429 10, R K 50.1%.

BEEAL S A A TR, HE B AR 24, TH25 A S wALm s R
¥ % 1583.6 T RN, RWTE 7.1%, i THMN T, LFFAPFAR
AR WAL ARKEE M AR T 917.1 Tk, BT 4 9.20%, 3t E¥FN3H ¢
B AEA 4.6 5 /TR, Bk 23 5 /F R, £+ 1Q252Q25 H ¢ &
& A5 AR 4.8 9/ LB, 4.4 49/ F Kbt

R G A%, EREEHHE, 1H25 N8 #3E4 RRELENES 6.1GW,
BRSO AR 1.9/4.2GW; 1H25 R/ 0K 43k LM 2% 210.3/122.4
LF R, Bl A1+11.4%/+49.3%, 52 HLALATAIE 39.0/18.2 12T, 4ME,
R /A A E Bl E 4 A% 0.186/0.149 4/ BB, B ey A1 F % 0.028 T/
F R, 0.003 T/ Ei; 2Q25 R /44K & wAiHE 5% A 0.164/0.170 L/+
R, FElsa A Fi 0.019 T/ KiF. 0.005 /F Bbts

Fi a3k 12 A b 4 B EE 4 51 20.9%/+1.6%, 1H25 4 Ao bk /€ 2 32 0k £ 71
FIANEL N 13.6/44127, B 5 H1-20.9%/+1.6%, #7hadk K% FRAE T
M EZAVHEEEEFKFE,

BAFR BRFEN it 8 25-27 F)2 84 AE5 A 122.9 121/130.4
1. 7I137.91C 4, 35 EPS %% 0.78/0.83/0.88 T, ## “FEN” iF4&.,

0 RIE#T: HEMBMEshRIE, #88R A& TR R,
AR 2024A 2025E 2026E 2027E
gAMAN (BF ) 245550.92 246816.14 249699.46 252441.79
R E -3.48% 0.52% 1.17% 1.10%
13 & # 84 AE (B A L) 10135.49 12286.87 13044.68 13788.78
R E 20.01% 21.23% 6.17% 5.70%
WA H EPS (L) 0.65 0.78 0.83 0.88
# K EE ROE 6.95% 7.95% 8.00% 8.01%
PE 10.9 9.0 8.5 8.0
PB 0.54 0.51 0.49 0.46

HIEENR: Wind, BHhiE R

% # I K RIE

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

DHTIR: RER
o iE 5 $1250524090002

w75 : 021-58351923
¥R 46 . cyh@swsc.com.cn

A8 2t 48 R A

HREEPR  —— JIR300

26% r
15%
5% }
. W

-15%

-25%
2417

24/9 24/11 25/1 25/3 25/5 25/7

B AR (f2rg) 156.98
Rl A BR(1LAR) 109.98
52 B M B X (L) 6.23-8.35
BT AE(T ) 1,103.58
B E(fe ) 5,946.12
IR AR () 3.95
R R

1. 4245 H FF(600011) : K& A4 5 E45,
o 4Ll 4RFE (2025-03-31)

2. %A EFF (600011) : BEA T M L4 X E
A, REZAKE (2024-08-03)
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SOUTHWEST SECURITIES

4 g B Fr (600011) 2025 4 ¥ 3% & i

Mk MHHN 5B

Ak (Bz) AeRELR (BF L)

2 AN 245550.92 | 246816.14 | 249699.46 252441.79 | | % #)iH 14109.55 17104.46| 18159.41 19195.26
RIS 208363.18 202580.08 | 202856.99  202381.55 | #7 18 L4k 25290.69 45764.56 4 49680.21 | 54408.50
2 ok A A R Ao 2008.69  2019.04 2042.62  2065.06 @M % %M 7440.78 | 12371.81| 13519.33| 15307.89
e TR 267.18 268.55 271.69 274.67 | W ALEARK -1714.14 -1500.00| -1500.00 -1500.00
M 6805.38  6840.45 6920.36 6996.36 @& F FTENALH) 1515.66 -7411.76 -754.52 -841.12
W% 5% R 7440.78 12371.81 13519.33 15307.89 | it 3887.73 87.56 248.70 198.70
W BALBK -1714.14| -1500.00 -1500.00 -1500.00 |2 & &#HALRAF|M 50530.26 66416.63 79353.13 86769.22
E g &1 1242.97 1300.00 1300.00  1300.00 | it A& L -35702.90  -45000.00 | -65000.00 | -95000.00
NAMEE DR E 0.00 0.00 0.00 0.00 A -27893.68 638.31 103.86 98.71
Hib 22 s 0.00 0.00 0.00 0.00 BAEFHALR4EHM -63596.58 -44361.69 -64896.14 -94901.29
F b A7 18743.38 | 22536.21 23888.47 25216.26 |AAMMEHK 3933.18 -12793.48| -4934.47  7646.47
bR 2232 A -657.27 -611.11 -611.11 -611.11 | | KAAM*% -10520.29 6000.00| 10000.00 13000.00
#1 8 & 8 18086.11 | 21925.10 23277.37 24605.15 | MM &R 19.52 0.00 0.00 0.00
P 4% 4 3976.57 4820.64 5117.96 5409.90 | & A A4l -3139.62 -5067.75| -6143.44| -6522.34
R 14109.55| 17104.46 18159.41 19195.26 |t 25190.42 -11614.53 | -13162.83 -5786.39
UE- 9 %X -] 3974.05  4817.59  5114.72  5406.48 |HF K EHALKRSM 15483.21 -23475.76 -14240.74 8337.74
3 BENSIAVEATE | 10135.49 | 12286.87  13044.68 13788.78 A& REHM 2450.47  -1420.82 216.25 205.67

3 kA (%2

R e 19932.04 18511.21| 18727.46 18933.13 M KfH
R AL A AR 56260.04 | 50721.37  51070.28 51596.95 |4 AAMEKFE -3.48% 0.52% 1.17% 1.10%
A5 1344439 11907.19| 12118.76 12185.24 &k AliA3EK % 4151%  20.24% 6.00% 5.56%
Bk e 6663.19  5571.24 5721.21  5777.95| |4 AliA¥KE 55.35%  21.23% 6.17% 5.70%
K BT 2464590 25845.90| 27045.90 28245.90 < EBITDA 3 K % 9.98%  56.72% 7.95% 9.01%
SN2 e 591.51 603.09 599.23 600.52 | FKAIREAH
B AAaR I | 396852.71 396641.72 412515.09 | 453660.16 | £ A% 15.14%  17.92%  18.76%  19.83%
AR AR L | 2073459 | 29213.52 | 28692.45 28171.37 =% F 5.91% 7.89% 8.29% 8.94%
A A AER BT 38718.38| 38685.89 38653.39 38620.89 |4 #l% 5.75% 6.93% 7.27% 7.60%
a3 586842.75 577701.13 | 595143.76 637792.11 | ROE 6.95% 7.95% 8.00% 8.01%
PR IR 61165.91 | 48372.43 43437.95 51084.42 'ROA 2.40% 2.96% 3.05% 3.01%
R A Fe FUCEK IR 22563.20  22787.24| 22739.26 22637.06 | ROIC 4.97% 6.31% 6.59% 6.70%
K 45 3 151827.55 157827.55 167827.55 180827.55| | EBITDA/4 & dk A 20.96%  32.69%  34.88%  37.61%
A4 it 148238.27  133629.37  134038.48 | 143469.65 | E &Ry
% Ak A3t 383794.93 362616.59 368043.24 398018.68 | & W A 4EE 0.44 0.42 0.43 0.41
B A 15698.09  15698.09 | 15698.09 15698.09 &R E 0.77 0.74 0.72 0.68
F A NAR 16520.15 16520.15  16520.15 16520.15 @ & LK A4 F 5.23 5.49 5.92 5.91
G A E 2479552 32014.65 38915.90 46182.33 @A WA FE 16.14 15.69 16.57 16.34
35 & NS MRARE | 137414.78  144633.91|151535.16  158801.59 | #EASREFPAALLELLL | 112.34% — — —
VR FR G 65633.04  70450.63| 75565.36 80971.84 @ T A%
AR RSEAT 203047.83  215084.54 227100.51 | 239773.43 | | Ati#F 65.40%  62.77%  61.84%  62.41%
Rfr Al AR A4S | 586842.75 577701.13 595143.76 637792.11 | & 1f 4% 5t 65.20%  68.24%  70.24%  72.15%
A E 0.54 0.59 0.64 0.61
& 5 f 0.46 051 055 052
EBITDA 51474.85 80672.58 87088.01 94932.65 |M&A) I A+HE 30.98%  41.25%  47.10% = 47.30%
PE 10.89 8.98 8.46 8.00 | HFM IR
PB 0.54 0.51 0.49 046 |HRIKHE 0.65 0.78 0.83 0.88
PS 0.45 0.45 0.44 044 | HRAFF 12.93 13.70 14.47 15.27
EV/EBITDA 6.64 4.17 3.92 391 | HrrEiae 3.22 4.23 5.05 5.53
B A& 2.84% 4.59% 5.57% 5.91% | & M AL A 0.20 0.32 0.39 0.42

K EFF: Wind, & iER

W4t R E G 09 E 2 5 IR
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

4 g B Fr (600011) 2025 4 ¥ 3% & i

% & iE FA R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H R
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N B e K 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITES 4 g8 B IR (600011) 2025 4 ¥ 4k & if
EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
T F A WA K 13668255142 13668255142 yangju@swsc.com.cn
A F AE R 15602268757 15602268757 lzr@swsc.com.cn
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