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SOUTHWEST SECURITIES

B Ak AR SRR B RE Ak,
B2C+020 N R Fhic B It BB W %

BEE A

B4 NS R 2025 SRR, EFSFEAEI 26510, FlH-33.2%, F
T8 282 B4 E 257 Ak C AN 6] B 2] 8 52 903 8044038 19.310 7,
FlH+193.1%, & &% T4k R % # 120669 B A S HALG ik & 13.08 12
A edbE 441 601, RITHE59%, £822aAEYFHEIKEY
o, FelRIERTIEE, fodk GBS A F e +12.9%,

BRASHAN GBI T A, N F) 2025 F L FF b I 24312, Rl
-33.1%, R RABCHFAMET 11.28 12T, FHEK 55%, &F R
BN EAR 42%, FRA ARG KT E, HEH 2911, Fi%IE 52.3%,
FILE T RIFOTHE S . Alfipkt, Nl “ZHMAE” Hk, RE
S REd g, BRI\ A, o B = KAk, EFSF TR 4745 R4ASHE
[ &, B TR EMI, I, NEBRMAEREELS, 7H L6y “4
MEIRFET” Phkee, F “HALRT” g ARLF, AR KAEERED KT
THRE,

BIVHMAB RGN L, HETEFHERE, N BTEIOE TS
M A AL AT So BROK AR AR . A AE RE R IGE A NG LR APk ek
RS A AR — AR R Y. EFOLEE A 12 34 GAP A E . &
BRI, BT FE BANSACZA—A7 ARA UIAE R LR AT,
Heoh AMAHATENA T RELS, KEFTHMASAMSELE; PHAREEE, &
AR, RA=F. THL, <P HEFRMNELLABS, BRSHAG T L4
R, THESRZABENESMERL, REAET4AH, REEH. &7
F& %, 2025 Foaalg s 020 “RKE” R, YL B2C+020 4 ik5) 46 &
MREME, B, PEREFTANFRERESE, F&HT4H 10424
HRAME, £EFRLS L, N8 CRF 9 ANEFREMED HF LR BT
I

&, AP s ER ek

BAVM ., it 2025-2027 4 EPS % A1 % EPS % %1% 3.07 L. 159 L. 1.70
7, MEHE PERAN 1645, 3045, 2845 AU SIS KE KL H S
WE, BN BRI

o ReRT: THEFMA, BINTHFIERATRE RN
FARE A 2024A 2025E 2026E 2027E
ZALEAN (TFL) 7306.74 5709.92 6144.81 6813.23
WK E -11.14% -21.85% 7.62% 10.88%
13 B # 8% AE (B A L) 2229.33 2366.00 1223.50 1310.66
HRE 125.94% 6.13% -48.29% 7.12%
AR E EPS (L) 2.89 3.07 1.59 1.70
% % B % ROE 28.22% 27.76% 14.99% 15.30%
PE 17 16 30 28
PB 4.72 4.19 4.38 4.18

HIEER: Wind, BHhiE R

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DA EEE

Pk iE5: S1250522120002
W 1% : 13761961340

Wk 44 : wangyw@swsc.com.cn

CREEEX)

— B

—— J'ER300
51%

37% |
24% |
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-2%

-15% L L L L L 1
24/8 24/10 24/12 25/2 25/4 25/6 25/8

BT
B R A (TLAR) 7.70
R A BR(ILEE) 5.67
52 B A AL X ] (L) 26.4-44.75
B A>T ) 370.76
B (L) 128.53
B RE T () 11.41
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SOUTHWEST SECURITIES #* =% (600329) 2025 F * IR Kif

& # |
P 208

18K 1: B TP Ak 25 25H1 & A JE, KAV 25 FIUL N B LT 5 -8%, B & T 4%
KRB HEINT ST 46, RAOVEIF N3] 26-27 F I AIRH +9%/+12%, .5
@y F 3 548 2025-2027 F # it A 53%/54%1/55% ;

Bk 2: HHHTHEHRELEBMNKWBILE, RMNFT 26-27 Flh A8 K 5%,
it 2025-2027 F 4K A -91%/+5%/+4%, 4] & K W H 43%/40%/41% ;

Bi% 3: A SR E G T, 2025-2027 SF 0k A-14%/-10%/-5%, £ #)F 24 H
50%/50%/50% (% % 25H1 4% #)

B3k 4: N FEA LS T H, 2025-2027 448 A-11%/-10%/-5%, £ 4] & F kA
36%1/36%/36% (A% 25H1 A %),

£ F L BB, AN N 8] 2025-2027 4 4k Ak A A A T A&

% 1: 9 HFBRARLEHE

¥ BFA 2024A 2025E 2026E 2027E

N 5,657.33 5212.78 5681.93
F R ¥ ik -3% -8% 9%
ERIES 58% 53% 54%
ON 1,192.01 103.03 108.18
% ik -30% -91% 5%
ERIES 3% 43% 40%
ON 443.15 381.37 343.23
S g -34% -14% -10%
ERIES 40% 50% 50%
ON 14.25 12.74 11.46
HAe b 4 g -12% -11% -10%
ERIES 59% 36% 36%
ON 7,306.74 5,709.92 6144.807
&t ¥k 19% -22% 8%
ERES 48% 52.56% 53.47%

6363.76
12%
55%

112.50
4%
41%
326.07
-5%
50%
10.89
-5%
36%
6813.232
11%
54.48%

K IEFRK: Wind, & iER

it 8] 2025-2027 78 WAL A5 A A 57.112 T (-22%) . 61.41e T (+8%) #= 68.1
1L A(+11%), V3 B4 A5 514 23.710 T (+6.1%) . 12.212 T.(-48.3%) . 13.112 T(+7.1%),
EPS %% 3.07 . 159 T, 1.70 T, g #h& PE 951 % 164, 3045, 284&,

N NI R @ =RO AR PA
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SOUTHWEST SECURITIES

*4=4% (600329) 2025 4F ¥ F 4R Eif

Mk MHHN 5B

AMiEE (BHA)

ERI B ON 7306.74
RIS PN 3786.02
B b F A B Ao 75.81
& A 1999.98
ER%R 458,55
W% 3% A 14.96
7 RALBIR -131.32
HA AR 1907.79
NMAM BT DR A 0.00
b Y-t 0.00
2 1 #79 2566.73
tREZERA 12.06
#)98 % 50 2578.78
e 363.56
% A1) 2215.22
VR F AR -14.12
2 BN WA 2229.33

7k k (@72)

K P e 2944.43
B2 Ak Fo FRATEOR 943.15
A 1285.69
H AR T 1434.79
K RIS 1293.53
E S WY 2 N 11.28
®k FAEEIE 1386.80
VRN W i S & 349.92
H A dER T~ 1119.04
# & & 10768.63
PR IRLEN 21.65
R A Fo FACH T 890.49
RN 0.00
b 2006.54
&t A3t 2918.69
M A 770.09
A NAR 974.79
R & 6071.78
EN-E:AE &3 € 7843.59
I B AR T AR 6.34
M AR AR A 7849.94
Rt fARAEAST  10768.63

EBITDA 2705.48
PE 16.63
PB 4.72
PS 5.07
EV/EBITDA 12.21
S 2.66%

5709.92
2709.00
57.10
1541.68
342.59
-12.11
-30.00
1750.00
0.00
0.00
2851.65
551
2857.17
402.81
2454.36
88.36
2366.00

4040.85
1200.04
900.08
785.98
1443.53
11.28
1183.43
340.60
1116.66
11022.44
0.00
805.29
0.00
1375.36
2180.65
770.09
974.79
7002.21
8747.10
94.70
8841.80
11022.44

3094.61
15.67
4.19
6.49
10.31
3.87%

6144.81
2859.11
49.16
1597.65
368.69
-14.26
-20.00
165.00
0.00
0.00
1469.46
6.51
1475.97
208.09
1267.88
44.38
1223.50

3704.03
1204.84
952.61
845.84
1603.53
11.28
957.58
331.28
1114.29
10725.27
0.00
822.54
0.00
1445.99
2268.53
770.09
974.79
6572.79
8317.67
139.08
8456.75
10725.27

1732.74
30.31
4.38
6.03
18.61
4.46%

6813.23
3101.56
54.51
1873.64
408.79
-14.27
-10.00
175.00
0.00
0.00
1574.00
7.10
1581.10
222.91
1358.19
47.54
1310.66

4112.34
1290.24
1040.67
937.85
1773.53
11.28
722.33
321.95
1111.91
11322.10
0.00
887.04
0.00
1560.05
2447.09
770.09
974.79
6943.51
8688.40
186.61
8875.01
11322.10

1846.68
28.29
4.18
5.44
17.24
2.53%

b SR

P18 L4

W 4 9% A

W mALBIR
ZEETERARY
H e

2B EHAERA R
A XS

-
BEEHALERAR
4 345
RN

FLAL G

XA R A

Hte
EXENALRET
RERESH

2215.22
123.79
14.96
-131.32
439.67
-1737.66
924.67
13.82
328.49
342.31
-60.15
-241.03
-0.48
-985.58
967.36
-319.89
947.05

2454.36
255.07
-12.11
-30.00
38.06
-1717.53
987.85
-40.00
1621.93
1581.93
-21.65
0.00
0.00
-1435.56
-16.15
-1473.37
1096.42

1267.88
277.54
-14.26
-20.00
-36.26
-138.05
1336.85
-40.00
5.00
-35.00
0.00
0.00
0.00
-1652.93
14.26
-1638.67
-336.82

1358.19
286.94
-14.27
-10.00
-96.33
-155.57
1368.97
-40.00
5.00
-35.00
0.00
0.00
0.00
-939.93
14.27
-925.66
408.31

34 49 i

A KR

AR AR E
Bk AR &
IR
EBITDA # k %
RAIEE D
ERIES

=% %

SRS

ROE

ROA

ROIC

EBITDA/4 £ & A
FERS

R REE
Jo R A
AR
HERRRES S AAIF LKA
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
e e

&
B B R A

-11.14%
133.98%
128.68%
123.41%

48.18%
33.85%
30.32%
28.22%
20.57%
63.16%
37.03%

0.70
7.31
4.57
2.50
110.67%

27.10%
0.74%
2.35
1.89
44.21%

2.89
10.19
1.20
1.28

-21.85%
11.10%
10.80%
14.38%

52.56%
32.79%
42.98%
27.76%
22.27%
80.48%
54.20%

0.52
5.71
5.72
2.30

19.78%
0.00%
3.33
2.90
60.67%

3.07
11.48
1.28
1.86

7.62%
-48.47%
-48.34%
-44.01%

53.47%
31L.77%
20.63%
14.99%
11.82%
45.57%
28.20%

0.57
6.26
5.37
2.83

21.15%
0.00%
3.09
2.65
135.10%

1.59
10.98
1.74
2.15

10.88%
7.11%
7.12%
6.58%

54.48%
33.29%
19.93%
15.30%
12.00%
51.21%
27.10%

0.62
8.41
5.75
2.87

21.61%
0.00%
3.15
2.70
71.71%

1.70
11.52
1.78
1.22

KA 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
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 EAREREZ AR EPHOARAERMAENEF . AN RABEMMT A FHH RS TR 269 8 BT K AT 699 5
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 %
K, BHEHELY A TREMENG IR

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,

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

i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

*4=4% (600329) 2025 4F ¥ F 4R Eif

% & 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

*4=4% (600329) 2025 4F ¥ F 4R Eif

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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