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SOUTHWEST SECURITIES

HARBREARREEF, MBEALFREFRBELR

B EXR

o B N AWK 2025 FF F 3R, 25HL A 8] I 9.412 T, [ H+30.3%,
FIEEAAE 1510, F+98.8%. £ EE A, 25Q2 FIKLAN 4.7,
) bt +16.8%, 3Rk -1.1%, 2302 84 #1308 0.81¢ T, B Fb+93.3%, 3F b+24.5%,

o NIBARAKERZRL, BHLLHRER K. BHLNSLAEAR 27.8%, F
rb+3.8pp, #A1E A 15.6%, Fb+54pp. EEE kA, 25Q2 N EEANFEH
28.5%, F)tb+4.9pp, 3 tb+1.4pp, #A1FE K 17.4%, B b+6.9pp, K L+3.6pp;
25Q2 N E A EBIE IR TR E 5 HNA L1%4AT%/5.6%, F it
-1.2pp/+0.5pp/+0.1pp, 3F tb+0.2pp/+0.5pp/-0.4pp, & 3L 5% M 38 £ £ R X AUK
T B 3 e

0 NEBRIBRAIBRIL S, HEBRBINTH o8] 40 KT LR R 40697
HIFIE G KN, R & ek S 7 @ TR O N ET S T K IR AN A 238 F ST
&, RATR 6Nt RAE>, 2NeHFHEAF KT 25HLIERAE
Bit45& 252.1 77 3 (F At 0 42), Fl+31.2%, Kk AERL A 8) 77 AR 4R A & ik
NG EHRERE, NS LB BHEEK AR B IR & Rk S 40K, N E e
FRAFE P AANFR B L, ot FTFRFERNE>, FA 20T 8 TARFHAT
24 E EARR R £H FRF KT &, 2N H0ES, ST R
A LA AR ARZA Y. MA L LBIEL & &R XA b i, Tl'—F*#
KA 6N A RIE T, AN RGIER RS —F LI, BB, A5 ik
BN ek, GEN2 tindh B A o, ARk b A 5 5B Figt
RliE AT 69 23RS AR KNS % 25 7 690 B 2.5, #t— T KEsh &t
Ry o

o MBALSFRARHERE, &)k T 2R S L5 &, 4R
FPERFREANET Z&, P LA ZSBHENDE AT, 247 St AH
HMIR B, gl A 8] B KA RS — R, #—F VKA ZHERES
RAT B RAL AT B Z 88 o T FF 8] FARJB AU I B 3Z FAE R WL, AR
3t RIRAT A Z B H B EE AL, e KSR KAT R AL AT, Btk A sk
RE SO,

o ZAFM B ES: Mt 2526/27 5592 B 441E A 3.34.4/5.6 e, Ak=5F
LMK ER 44.3%, HH “EN T4

0 R THESF G, RN LS RIS, MG BOER S, BHARE AR
GRS, B P46 RBFUEAE R, PLRAAT bR B A5,

FAREE B 2024A 2025E 2026E 2027E
FLMAN (BF L) 1647.57 2390.19 3166.96 3901.61

R E 21.83% 45.07% 32.50% 23.20%
13 B FN 84 AE (B ) 185.28 329.94 436.30 556.35

HRE 78.96% 78.07% 32.24% 27.51%
AP H EPS (L) 0.29 0.51 0.68 0.86
# M E% ROE 7.74% 12.29% 14.28% 15.78%
PE 62 35 26 21
PB 4,78 4.26 3.74 3.24

HAEFRK: Wind, HhiE K

% & iE FF R

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

FEAEA: FEE
W, 3% : 13379781776
¥R 46 : grg@swsc.com.cn
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A8 2t 48 R A

ARIE BN

— J"IR300
291%

232%
172%
113%

53%

6% R . . s . R
24/8 24/10 24/12 25/2 25/4 25/6  25/8

A A

B R (fLiR) 6.46
WAl A BR(1LAR) 6.39
52 B M B X (L) 4.48-18.1
B AR (L ) 114.31
B (e ) 45.00
B L& () 3.84

1. 4 % B2ty (603166) : AL IR ILHE K
R 2F, F%Z!-‘\ﬁéiiiﬁiii (2025-07-16)

2. 7% 4y (603166) : #7hk R ILAE R X
R R, Fbi $#}L%§A€ﬁ£¥c
(2025-03-28)

3. F@ ik BE4y (603166) : /N3] #E EMEA

AR, R AT e e A5
(2025-03-17)

4. 4% py (603166) : EM kR 44 EL
28, foehbg, RKTH

(2024-10-20)
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FliE% (AHL) ALATR (BHA)
ERIS N 1647.57| 2390.19 3166.96 ~ 3901.61 | # £l 185.28 329.94 436.30 556.35
& kAR A 123491  1758.39 | 232541 284419 | I71H HaE4 189.62 194.37 194.37 194.37
B b H A B Ao 14.01 20.32 26.92 3317 M%F%R 17.74 43.26 44.24 42.93
e A 20.11 95.13 126.68 17557 | # F BALHK -10.55 0.00 0.00 0.00
F2 %R 87.69 118.31 174.18 206.79 L EEFALHD 14517  -207.63  -185.64  -171.22
W % 5% R 17.74 43.26 44.24 4293 | Htk -54.28 12.77 16.74 16.15
7~ BAABRE -10.55 0.00 0.00 0.00 |BEFEHALALH 472.98 372.71 506.02 638.58
EE & & -0.65 0.00 0.00 0.00 | F AL -374.08 -20.00 -30.00 -50.00
MAMETHRE 0.07 0.02 0.03 0.03 |#fe -172.63  -124.02  -124.00  -124.00
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -546.71  -144.02  -154.00  -174.00
# b A7 200.37 354.79 469.56 599.00 42 EH -0.44 -23.13  -120.00  -120.00
EREZERA -0.68 0.80 0.67 0.60 @ K 231.23 50.00 50.00 50.00
GRERE 199.69 355.59 470.23 599.60 | | MAL BRI -26.35 0.00 0.00 0.00
I 4% 4% 14.41 25.65 33.92 43.26 | AT RLA -62.95 -37.06 -65.99 -87.26
A0 185.28 329.94 436.30 556.35 | 34t -19.85  -163.11 -64.03 -62.72
VAL F AR 0.00 0.00 0.00 0.00 |#F&EHAL AR 121.65  -173.29 ~ -200.02  -219.98
V2 BB NN A A 185.28 329.94 436.30 556.35 | AL RERHR 47.93 55.40 152.00 244,59
| itk BAR) | 2024A  2025E] 2026 2027 [l W HAATHAR | 2024A|  2025E|  2026E 2027
R e 215.69 271.09 423.09 667.68 A KARA
R A A FRATE R 631.88 912.83 1211.75  1490.77 | EAAAMEKE 21.83%  45.07%  32.50%  23.20%
A5 339.60 544.84 723.40 874.89 | LA KE 88.11%  77.07% | 32.35% 27.57%
R AR T 185.25 24.23 34.78 4486 | A A KE 78.96%  78.07%  32.24%  27.51%
K BT 68.38 68.38 68.38 68.38 | EBITDA 3k % 38.63%  45.30%  19.54%  18.09%
B SNy N 62.54 62.54 62.54 62.54 | (EAIRES
R e B 1 2112.83 1961.10  1819.36 1697.63 @£ A% 25.05%  26.43% = 26.57%  27.10%
KA F A TE R I H 187.19 162.56 137.92 1328 =%%F 7.62%  10.74%  10.90%  10.90%
A ERHT & 285.32 407.36 529.40 651.43 | H A E 11.25% 13.80%  13.78%  14.26%
a3 4088.69 441493 5010.62 5671.48 |ROE 7.74%  12.29%  14.28%  15.78%
48 1 4 3% 523.13 500.00 380.00 260.00 ROA 4.53% 7.47% 8.71% 9.81%
R At Fo T T 702.55 807.66  1106.48  1381.02 |ROIC 756%  13.01%  16.17%  19.51%
PR 231.23 281.23 331.23 381.23 | EBITDA/4K & Jk A 24.75%  24.79%  22.36%  21.43%
A4 it 238.98 140.41 136.97 12419 EiEfESH
% Ak A3t 1695.89 | 1729.31  1954.68  2146.45 | & FR4#FE 0.44 0.56 0.67 0.73
A 646.21 646.21 646.21 646.21 & E R 1.00 1.37 2.02 2.79
AR AR 124244 124244 | 124244 124244 G OKTRFKJAEFE 3.63 3.92 3.77 3.65
G A E 575.49 868.37| 1238.69 1707.78 AW JAsFE 3.56 3.84 3.59 3.49
13 £ N B A 2392.80  2685.63 3055.94  3525.03| |HEHARETHEALAE LKL 99.19% — — —
VR FR G 0.00 0.00 0.00 0.00 |FAL
BAERSEAT 2392.80| 2685.63 305594 352503 | RATE 41.48%  39.17%  39.01%  37.85%
R Ao AR B AT 4088.69  4414.93 5010.62  5671.48| @ & v HIE RAR 44.48%  45.18%  36.39%  29.87%
A E 1.02 1.30 1.55 1.80
& 5 f 0.7 0.89 108 129
EBITDA 407.73 592.42 708.17 836.30 | M AI I ATE 33.97%  11.23%  15.12%  15.68%
PE 61.73 34.67 26.22 20.56 | &R ABAR
PB 478 4.26 3.74 324 | HRKH 0.29 0.51 0.68 0.86
PS 6.94 4.79 3.61 293 | HRAKTF 3.70 416 4.73 5.45
EV/EBITDA 28.46 19.16 15.54 1263  HBRaEAe 0.73 0.58 0.78 0.99
B A& 0.55% 0.32% 0.58% 0.76% | 4 A% AL A 0.10 0.06 0.10 0.14

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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S SovmwesTsteonmEs # X4 (603166) 2025 F ¥ F 4R % iF

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
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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TP

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

7% A JE 4y (603166) 2025 4 ¥ £ 4R & iF

% & 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 SECURITIES

7% A JE 4y (603166) 2025 4 ¥ £ 4R & 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
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I 3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn
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