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SOUTHWEST SECURITIES

A 3

B EXR

o Fi

I 8] B A 2025 ¥ 4 F AR, 2025 F B ¥ F N5 5 HE I 180.7 12T,
Bl pe 38 K 20.8% (A% )6 Rk, T R ;5 A3 84 #1E 4.210 7T, Bl 38K 0.3%;
FHAedE4 A 3.910 7, FIILTFH 9.8%. 5% KA, 25Q2 /3] £ ILE I
107.11¢7T, Bk 18.8%; S£AIFF44H 241071, R T 9.7%; 5
M e dE B V3B 4 ANE 2.2 120, BT M 12.5%.

ZRLF WS BN E, A EARRIES ., 5 0k h, TRALFELF
WREY, RALFHERKGZSF]E: N5 2025 F EFF=RAKAE . KIELE
R 49 A% AL 115.8 12 /455 12 ©/10.4 1L, % H Rk
+36.2%/-4.2%/+32.7%. » 3] ZRALHRIIER, —FTaFaTHIARFE
P &) ODM &4E R, RETABRELRE, F—F @, &HKEHXTH, M4

BN LRI R K, FHEKFE, IMHEREESTAH: NSRS A
2B 11742 TI63.6 17T, R e3E K 15.4%/32.2%. HREHN, 25N
AR K AR BN = Rk, TN B 8 S M AT AT T ek,

BALF B FHER AIE, 2025 F L F 5N K e bH L4155 10.2%, FLTH
0.36pp. AR TFTH L EL T REH TR R, A FHst&K (8.1%) %
IRk SN & eAR ST, Bk 5E A ERIL T % 1.8pp. M E A, S0
R AARKAFART ALE: 1) MEEA: AMA-1027 1, = EFRMH-11C
T, ERFZRICAMKBIIE TR, 2) 2 ABERK: KIAHiK 6803 7
T, f EFRBAME 11717 T, EEF AP RZAAIRIIFIRRE P &K 3)
KEBMAME : KBk 6548 77 T, £ LFF MM 123.8%, F & HAHHt
RO G WHM MK BILIEmPT ., RMNFAT 2B H TN SDAT B kK, B
A b % B 4% B AR B K BT B

BRI BHRF RN FitA 5 2025-2027 4 EPS %1% 0.74 T, 0.86 T\
1%, $H “EN" A

® MedT: BMAMAER N HI0ERKT AR ; CEEFHRE,
IR B 2024A 2025E 2026E 2027E
gl (BF L) 28601.04 33422.97 37752.98 42512.07
¥R E 17.95% 16.86% 12.96% 12.61%
)2 B N ) 4AE (5 L) 699.27 760.05 881.27 1030.81
R E -5.64% 8.69% 15.95% 16.97%
HF Rk H EPS (L) 0.68 0.74 0.86 1.00
# A E % ROE 11.19% 11.24% 12.02% 12.87%
PE 1 10 9 8
PB 1.22 1.13 1.04 0.96

HAEFRK: Wind, &ihif K

EEE T

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

DHTIR: Tr A
k35 : $1250525070008

w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

— KK

—— U300
51%

40%
28%
17%

5%

-6% L L L
24/8 24/10 24/12 2512

25/4 25/6  25/8

A A H R

B AR (f2rg) 10.30
Rl A BR(1LAR) 8.76
52 B M B X (L) 6.83-11.12
BT AE(T ) 79.00
B E(fe ) 276.26
IR AR () 5.99
R R

1. k¥ £ % (00052D): Bl g, &
Hfe 71 H 445 4 (2025-04-25)

2. kFrE % (000520): sh4K Bk 3K, FY
1346 F = AL fA]E  (2025-04-08)

3. Kk £ 3% (000521): S AmEIE K, %
T HFBEAFAKE (2024-10-25)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 28601.04 33422.97| 37752.98 42512.07 | 4 #lid 724.67 783.56 908.53  1062.69
& kAR A 25411.28 | 29685.46  33536.88 37749.82 | 4718 Lk 430.49 634.18 639.59 639.59
B b H A B Ao 112.74 199.20 212.74 232.16 M %FR -168.54  -206.71  -260.38  -317.41
R 147715 175471 1982.03  2231.88 | it & MALBK -116.58 -50.00 -60.00 -70.00
F2 %R 359.67  1169.80 1321.35  1487.92 (& EFEFALH 2955.37 906.23  1535.12  1521.17
W % 5% R -168.54  -206.71  -260.38| -317.41 @ HAt 144.86 107.75 116.73 130.59
7~ BAABRE -116.58 -50.00 -60.00 -70.00 B2 EEHALRAH 3970.26 ~ 2175.00  2879.58  2966.62
EE & & 35.71 45.00 45.00 4500 |® A& -239.54  -145.00 -15.00 -15.00
MAMETHRE -87.18 -37.05 -46.32 -50.04 | |HAe -1455.95 68.20 -1.32 -5.04
E 2B A 0.00 0.00 0.00 0.00 | | & F#H AL RS H -1695.49 -76.80 -16.32 -20.04
# Ak A 814.57 878.46  1019.02  1192.65 |#E ek -367.36  -766.75 0.00 0.00
EREZERA -0.99 1.94 1.79 1.38| K2 -108.00 0.00 0.00 0.00
GRERE 813.58 880.40| 1020.82  1194.03 JRA &R -55.03 0.00 0.00 0.00
I 4% 4% 88.91 96.84 112.29 131.34 | | I A mA -308.98  -291.56  -316.90  -367.45
& F) i 724.67 783.56 908.53  1062.69 @ Hft 130.48 177.83 260.38 317.41
VAL F AR 25.40 23.51 27.26 31.88 | F FEHALAAEHR -708.89  -880.48 -56.53 -50.04
V2 BB NN A A 699.27 760.05 881.27 1030.81 RLREHH 1584.92 | 1217.72 2806.73  2896.54
R e 10492.45 11710.17 | 14516.90 17413.44 @A KAREH
R A Fer AT R 1711.60  2209.33 2458.70  2743.47| | E WAL F 17.95%  16.86%  12.96%  12.61%
A5 3514.97 | 4149.53 469538 529571 | JkAlEEKE 1.51% 7.84%  16.00%  17.04%
B R e 2226.16 670.95 757.88 853.41 | | AHEMEKE -6.28% 8.13% | 15.95%  16.97%
K 9 R AR AR 81.51 81.51 81.51 81.51 | EBITDA 3 K & 1.27%  21.31% 7.07% 8.34%
B SNy N 66.72 66.72 66.72 66.72 (EAIRESH
B AAagIf | 228381 2001.06 1582.91 1164.75 @ E A& 11.15%  11.18%  11.17%  11.20%
KA F A TE R I H 1069.14 866.05 662.95 45985 =% F 5.83% 8.13% 8.06% 8.00%
A ERHT & 2526.24| 252291 251958  2516.24 |# A% 2.53% 2.34% 2.41% 2.50%
a3 23972.60  24278.23| 2734252 30595.11 | ROE 11.19%  11.24%  12.02%  12.87%
PR IR 766.75 0.00 0.00 0.00 'ROA 3.02% 3.23% 3.32% 3.47%
R At Fo T T 14551.98 15749.84 | 18062.57 20444.97 ROIC -31.24%  -16.84% -13.71%  -11.67%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 3.76% 3.91% 3.70% 3.56%
A4 it 217751 1559.77 1719.71  1894.67 |Ei&E#RA
% Ak A3t 17496.24  17309.62 | 19782.28 22339.63 | &~ F4EE 1.32 1.39 1.46 1.47
B A 1029.92 | 1029.92  1029.92  1029.92 &R E 13.33 16.41 22.50 33.74
F A NAR 2750.47 | 2750.47 2750.47  2750.47 | &KX RK3K A E 14.99 15.68 14.79 14.96
G A E 2305.66| 2774.15 333852  4001.88 | & W AHFE 8.88 7.54 7.42 7.41
13 A N S AR R 6085.80  6554.54  7118.91  7782.27 |#EHaREFAKALAELAN | 110.13% — — —
VR FR G 390.56 414.07 441.33 47321 T AE
BAERSEAT 6476.36| 6968.61  7560.24 825548 | RATE 72.98%  71.30%  72.35%  73.02%
Rfr Al A RAAT | 23972.60 24278.23 | 2734252 30595.11 | W &R 1% GG 4.38% 0.00% 0.00% 0.00%
A E 1.05 1.10 1.15 1.20
A F 0.84 0.86 091 095
EBITDA 1076.51| 130592 1398.23  1514.83 LAl X AHE 4419%  38.36% | 35.96% 35.65%
PE 11.30 10.39 8.96 7.66 | HFIABIR
PB 1.22 1.13 1.04 0.96 | |HMIHE 0.68 0.74 0.86 1.00
PS 0.28 0.24 0.21 019 |HMAKF 6.29 6.77 7.34 8.02
EV/EBITDA -4.17 -4.98 -6.66 -8.06| HHrEAL 3.85 2.11 2.80 2.88
B A& 3.91% 3.69% 4.01% 4.65% | | &AL RLA 0.30 0.28 0.31 0.36

HEA N Wind, B EiER
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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
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

Ky £ % (000521) 2025 F ¥ & 4 & 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 SECURITIES

(

k3£ % (000521) 2025 4 3 F 4R & i

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

i ol 838 IE UG 0 F & 5 B3R5



