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SOUTHWEST SECURITIES

RERBEAERE, REH BT EL

BEE L % HiEFR TR
© T NE) KA 2025 F IR, 25HL I EIL 9.41C 4, FIHE-9.3%: LHL)3

4 F1E 071270, FH-55.2%, ¥ 25Q2 LB 4410, F)H-3.4%;
SEIIEEANE 02100, Bl -71.0%. 2 3) % F & Khai 8% 2 AR A 25,
25Q2 b By #FH %A JE,

ZAREARE, AERBARS R, 1. p LA, 5HIFw2/NFi2/ZE
[ 424 FA= I f o Al A& K 23/13/1.22.7/1.7 12 o, % %Rk
-1.6%/-9.5%/+2.1%/-19.9%/-11.5%, % = H# #AR-FAL, /N &) ik &R 413, 7
AeRBRREMEHEE Sk, HEFE  w4EH. 2, 5 RiEF, 25HL
4R B IE MR S B E A EF K 701508 2, 5 HE®
-19.8%/+12.4%/+154.6%, REEWR. 2R H AR ENBHFEFATHEEK,
K EREAMRAHANZAELEN THRAKL, A KARERETHLNG L
A A TAARITATHER, BKANESE K,

B A EATIR 24, o 488 B4 AR R, 1. 25H1 £.4] £ % 33.6%, FlH-1.3pp.
SR A, B REEAERL-2.4pp, EEABMBNAETIZEBTFRRAR
71 RRREEAERL46.1pp, T ERZASFR S KMALERR; AT AL
EXEAER -10.2pp, ERZZARLATHEABAKRMREE K, mBALATEX
TEAFICT A RE, 2, 25HL 45 E1F % AR 554 18.5%/5.2%, 47l
Flb+5.3M+1.4pp. A F T LR S e Fif HNE S, URN ST LA K
X B HEABESNT SR, ToRFBARAL LGS, 3. 25HL FHFAF
7.9%, FlH-8.1pp, & A BNMAET AR 8554 % F it —F K.

DA kAR

A IE5: S1250513110001
w75 : 023-63786049

¥R 48 . zhz@swsc.com.cn

DA ALFER
ol iE % : S1250524070007

W & . 023-63786049
Wk 44 . dyuc@swsc.com.cn
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506 L L L L L 1
24/8 24/10 24/12 25/2 25/4 25/6 25/8

A R

B A (fChR) 0.93

o HATHIBTA), FEREALETH. 25HL AR I K 162.9%, Q2| T AR 0.50
BT BB Sk, NP LRGN, BORLITET, A A | S0 ORIER  arssesss
WA R, RRAEBEE, HETRTN, #ATRERIEHEAR, | wir i 20.63
REMCREG, W HEEESFERTRESE, BEAZDERIE. KA | HFRATA(L) 17.44

¥, WAL A S S, HREWIHZRGAETLELLE,
BAIM , /8] 2025-2027 F )3 &4 FLES A 2.6 12T, 3414, 4.1
17, EPS %514 2.76 . 359 . 4.35 . /5 EIy HkEkp I, BiE
W E BRI, MERASFREHRY MR, BN LPAFRKE,

0 RMeRT: TTHmbl A% FHeawdfe) RAAIRKE; Boxst b,
AR E B 2024A 2025E 2026E 2027E
TN (i) 22.57 22.16 25.73 29.58
HRE 22.18% -1.83% 16.12% 14.95%
2 & E N B4 A (L) 3.76 2.58 3.35 4.05
HRE 14.32% -31.49% 29.93% 20.99%
#JE A EPS (L) 4.04 2.76 3.59 4.35
% % F Ik #%E ROE 21.94% 13.96% 16.02% 17.03%
PE 14 21 16 13
PB 3.10 2.88 2.55 2.24

KR

1. HEA S (002991): 25Q1 4% Fk,
MFESSE (2025-04-23)

2. HiRA s (002991): RibAEEHR, B
I # 4% & (2024-10-28)

HAEFRF: Wind, HihiE K
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: 5 & ik A

soumwesrsecunres A% (002991) 2025 4 ¥ 447 & if

& A

X MR

BiRl: AR R ERAF AL HEANERERFREEBELE, FRARLBRERALELNE
HE S, i EEeER IR E R 2025-2027 F 45 =4 A1 ] tb+100.0%/+80.0%/+50.0%, =& 4% A FE]
1t -55.0%/-30.6%/-18.0%, £ 4] F 45 A K 25.0%/26.0%/27.0%

Bk 2: =M F5E. NTFALFBRIZERHNE S EE, NEARAELLWEHZR, Mt
Z 4 2025-2027 F A 5 B B b +4.5%/+11.7%/+10.0%, £ 4] & 554 42.4%143.9%/44.9% .

Eb, NFLrkrdtirogfea s, 2&58E%, WHdINTF1= 2025-2027 F 4 & 5 7 F
tb +15.0%/+12.0%/+10.0% , =t # 4 H B b -15.7%/+2.7%/+3.6% , £ A £ 5 ] A
41.0%/42.0%/43.0% .

FHET H TR, AitFH 8 2025-2027 5 45 = 9 4] B to+15.0%/+12.0%/+10.0%,
w55 A B Hb-7.8%/+0.0%/+0.0%, &4 F5-5] % 44.0%/46.0%/47.0%.

BRa#wifs, HRIARLE, TRBIHE S, MRS 2025-2027 F4H 25 AR K
+16.0%/+13.0%/+11.0%), =LA 55 B tb-5.2%/-4.4%/-4.5%, £ #1F 5 5% 41.0%/42.0%/43.0% .

IRIL B:% 1 L) k38 H AL, AN TG IE & K5 B M AL RILHE, B AL~ S 20252027
F AN 5 A B H-5.0%/+15.0%/+15.0%, £ 4] F 4 5|4 25.0%/25.0%/25.0%

£ F L BB, SATHM 8] 2025-2027 4 £ F dk H AR Ak T &
%k 1: 2EBLHFBRARLEFNE

&t

= I ON 2,257.3 2,216.0 2,573.2 2,957.9
yoy 22.2% -1.8% 16.1% 15.0%
I X 1,456.8 1,454.6 1,671.3 1,908.9
ERIES 35.5% 34.4% 35.1% 35.5%
LERFBRER

HA 704.9 634.4 793.0 975.4
yoy 39.8% -10.0% 25.0% 23.0%
A 508.7 475.8 586.8 712.1
ER RS 27.8% 25.0% 26.0% 27.0%
#HE () 23,335 46670.1 84006.2 126009.3
yoy 91.7% 100.0% 80.0% 50.0%
o, E A () 30209 13594 9440 7741
yoy -27.1% -55.0% -30.6% -18.0%
vk Rk A (L) 21798 10195 6986 5651
yoy -27.4% -53.2% -31.5% -19.1%
EZH

oA 1,102.8 1,152.9 1,287.9 1,416.9
yoy 13.7% 4.5% 11.7% 10.0%
A 613.9 663.6 7221 780.3

W4t R E G 09 E 2 5 IR



B & ik A
\. soummwesr secunes R (002991) 2025 4 % 4 4 & i

2024A 2025E 2026E 2027E

ES 44.3% 42.4% 43.9% 44.9%
AN F 4= 7 3
N 301.7 292.7 336.6 383.7
yoy 10.5% -3.0% 15.0% 14.0%
A 166.9 172.7 195.2 218.7
ER RS 44.7% 41.0% 42.0% 43.0%
WE (k) 13,763 15827.8 17727.2 19499.9
yoy 16.4% 15.0% 12.0% 10.0%
e, # A () 21923 18492 18987 19678
yoy -5.1% -15.7% 2.7% 3.6%
vl A () 12125 10910 11013 11216
yoy -4.5% -10.0% 0.9% 1.8%
%8 % 7
PN 523.9 555.3 621.9 684.1
yoy 12.6% 6.0% 12.0% 10.0%
WS 283.4 311.0 335.9 362.6
ER RS 45.9% 44.0% 46.0% 47.0%
HE (k) 24,516 28193.7 31576.9 34734.6
yoy 19.1% 15.0% 12.0% 10.0%
wh, ¥ (L) 21369 19696 19696 19696
yoy -5.5% -7.8% 0.0% 0.0%
vl ik A () 11562 11030 10636 10439
yoy 0.3% -4.6% -3.6% -1.9%
377
ON 277.2 304.9 329.3 349.1
yoy 19.7% 10.0% 8.0% 6.0%
LN 163.6 179.9 191.0 199.0
ERIES 41.0% 41.0% 42.0% 43.0%
HE (vk) 11,850 13746.3 15533.4 17242.0
yoy 19.4% 16.0% 13.0% 11.0%
b F 4 () 23393 22183 21201 20246
yoy 0.2% -5.2% -4.4% -4.5%
ik AR () 13802 13088 12297 11540
yoy 5.7% -5.2% -6.0% -6.2%
b SUER S
s 439.1 417.2 479.7 551.7
yoy 21.2% -5.0% 15.0% 15.0%
A 332.7 312.9 359.8 413.8
ER S 24.3% 25.0% 25.0% 25.0%

KA Wind, B iER
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: & & ik A i
Souvrs secumes H B A% (002991) 2025 4 ¥ £ 45 & iF

Mk MHHN 5B

FliE & (L) AL AEL (L)
ERIS N 22.57 22.16 25.73 2058 %A1 3.76 2.58 3.35 4.05
& b A A 14.57 14.55 16.71 19.09 4718 54 0.66 0.79 0.97 1.22
B b F A B Ao 0.20 0.20 0.23 027 M™% %M -0.11 0.10 0.23 0.30
e A 2.86 3.32 3.60 3.99 I FRAESK -0.03 0.00 0.00 0.00
EREA 0.85 0.89 0.90 101 “ZETEHFALH -1.49 0.39 -0.45 -0.20
W % 5% R -0.11 0.10 0.23 030 Htk 0.49 -0.13 -0.08 -0.09
# BALRK -0.03 0.00 0.00 0.00 B EEHALAAEH 3.27 3.73 4.02 5.28
L & 0.06 0.05 0.05 0.05 F AL -1.60 -4.00 -4.00 -4.00
MAMEEHRE 0.05 0.05 0.05 0.05 At -0.07 -0.03 -0.05 -0.05
H 2B A 0.00 0.00 0.00 0.00 HFEHALARASH -1.67 -4.03 -4.05 -4.05
2 Ak A 441 3.20 4.15 502 fEHMEHR 0.40 5.25 2.57 1.76
EREZERA -0.01 -0.02 -0.02 -0.02 KHHEXR 0.00 0.00 0.00 0.00
REFE 4.40 3.18 4.13 500 FEARERTT 0.07 0.00 0.00 0.00
e 0.64 0.60 0.79 0.95 X AFRLA -3.00 -1.32 -0.90 -1.17
& A 3.76 2.58 3.35 405 HAi -0.68 -0.08 -0.21 -0.28
bR A RS 0.00 0.00 0.00 0.00 # FEHALRSH -3.21 3.85 1.46 0.31
V2 BB NN A A 3.76 2.58 3.35 405 RAEREHH -1.61 3.55 1.43 1.54
il 5.32 8.86 10.29 11.83 AKEh
R AL A= FATE R 1.90 1.40 1.73 201 AEEMANKE 22.18% -1.83%  16.12%  14.95%
oy 2.60 2.38 2.79 3.22 B ALEMKE 8.69% -27.38%  29.65%  20.86%
B R 2.66 2.58 2.64 2.69 Al KE 14.32%  -31.49%  29.93%  20.99%
K B AT 0.00 0.00 0.00 0.00 EBITDA &k % 9.79% -17.43%  30.75%  22.13%
Ee Qe 2 e 0.00 0.00 0.00 0.00 FKAEEY
ERFAERIA 8.42 11.68 14.77 1761 EAF 35.46%  34.36%  35.05%  35.46%
AT At K 1.18 1.14 1.10 105 =%# 15.92%  19.45%  18.40%  17.93%
H A dER T~ 0.63 0.75 0.88 1.02  FAFE 16.67% 11.63%  13.01%  13.70%
# & & 22.70 28.79 34.20 39.42 ROE 21.94%  13.96%  16.02%  17.03%
48 0.40 5.65 8.22 9.98 ROA 16.57% 8.95% 9.79%  10.28%
R AF Ao AR 2.49 2.49 2.79 3.23 ROIC 22.69%  13.49%  15.04%  15.23%
PR 0.00 0.00 0.00 0.00 EBITDA/4E & da N 21.98%  18.49%  20.82% = 22.12%
A G AR 2.67 2.20 2.29 243 EiERA
%t A3t 5.56 10.33 13.29 15.64 & AR 1.03 0.86 0.82 0.80
MR 0.93 0.93 0.93 0.93 R 3.77 3.07 2.91 2.65
T AR NAR 9.48 9.48 9.48 948 RIMKHKAEE 32.03 24.31 31.53 29.67
[ & 8.15 9.42 11.86 1474 B REAHEE 6.47 5.70 6.31 6.22
V3 BN S AR 17.15 18.46 20.91 23.78  HERSREFAKIALIZLEN  109.93% — — —
I B F A 0.00 0.00 0.00 0.00 FARLZH
M AR AR S A 17.15 18.46 20.91 23.78 W LE 24.47%  35.89%  38.87%  39.67%
it Ao A AR At 22.70 28.79 34.20 39.42 WA B HIE fAE 7.20%  54.65%  61.83%  63.80%
AL E 2.99 1.71 1.47 1.39
A 237 144 124 116
EBITDA 4.96 4.10 5.36 6.54 LA I AHE 79.68%  51.09%  26.94%  28.93%
PE 14.15 20.65 15.89 13.14  HRABAR
PB 3.10 2.88 2.55 224  HRKE 4.04 2.76 3.59 4.35
PS 2.36 2.40 2.07 1.80 HMRAF~ 18.40 19.80 22.43 25.52
EV/EBITDA 9.18 11.49 8.97 736 HRzELs 3.51 4.00 431 5.67
B A E 5.63% 2.47% 1.69% 2.20% & R LA 3.22 1.41 0.97 1.26

KA Wind, BEiER
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T SovmwesTsteonmEs H kA (002991) 2025 F ¥ F 4R % 3F

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A
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SOUTHWEST SECURITIES

HEA S (002991) 2025 4 F 448 K iE

% & iE £ 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
E
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 A
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

HEA S (002991) 2025 4 F 448 K iE

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
I3 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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