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SOUTHWEST SECURITIES

BARIRARE, REFETI

B EXR

B N5 A A 2025 K F RS 2025H1L S ILE b SOl 36.312 T, Rl
-7.0%, SEIVAEEFNE 2.7 10, FlH+9.7%; 2025 # Q2 I E kB LN
23.6 ¢ T, FlH-2.6%, EIEEAFAE 171CT, FR+7.2%.

BRBF ST, HEHEERHE TR, 2025H1: 1) 22 &AF: EHhsH
AR, SREIAUE R . AR, KITH AR I EIL 28.0 10 L(-8.6%). 4.4 1L
(+5.7%). 2.0127T(-9.3%). 14127 (-13.3%). 0.2 12T (+101.8%), it
IR HEK, MAAMRIER R EAAM A - 038, 2) S RBRA: LK, £,
ey, £ALE KB A5 B 11.5 12 T (-11.8%). 3.2 1 1(-16.7%). 2.0 12
T (+20.6%), 17127 (+13.2%), ‘. SE4bghe %, BN EAE I 1.9,
Bl 38 K 33.20%, #9938 K %%, 3) Rl d@: ) KAAHEL 4673
K, OAMME2192K, $44)8 2481 K, H b THRAERMZH RS E
A 3000 R A4, RiliEAE Rk mit,

A Reg B BAAEE, 2024 F: D £AF: LAEFE R 0.8 T H A
Z 18.3%, MitHhARGEMKE, S RRGBATEIEL, RHENET
M, HHEAERRS. 2 RAE: HEFAE TEYRNE WEHFAE
AR E A 018, 0.06. 012 ANE L, EE TR THH0; FLR
A E R ek E 0.01 ANE 55, TREEKREAFZ, 3 FHE: 210,
N ) AEAE A BRI e 1.07 N8 2R E 7.43%, BA)RE DR A A,

SRR, EEHRSERA. NAFHEHERITLEF, SR, A&
NEFRFR B, REAHIRE, FZEEF TR, 2EHFeRA: D
g% NGB EZGRLIMEL, BARE “RER, LR P e, £
HERWT G AR fa PR S e SR, 2) Rl AIEREERE @,
Wt ST G, FTREGRMITE A B ZH AT E; TERE
A, FAEITR, BFR MSHKR, REEE, Kk, ERERF S5, R
FIVEBREEFBARE S, A E— —RBETEE AT BT
IR, RiERFZ T E, RERNEE S, 3) FRik: ARE “HKEh
R FREYE, REEZRMOOFREERELERE, EFRRIBH. SRR
it mIIEFTEMEEEH, FRATH,

BAFM 5 LN it 2025-2027 4 EPS 47 % 0.85 . 1.01 . 1.08
T, g PE A A 1245, 1045, 104&. NI EAFEFRE T Y, R#EBH
GRN, RALE, ALFNE) LG, % “EN F4%.

0 RMMeRT: BENLFEANAE; Tig AR AR RNE
AR E B 2024A 2025E 2026E 2027E
TN (L) 91.89 96.48 102.03 107.56
BRE 1.39% 5.00% 5.75% 5.42%
13 & # N 8)%AE (L) 5.85 7.03 8.37 8.99
BRE -15.11% 20.06% 19.07% 7.47%
PR AL HE EPS (L) 0.71 0.85 1.01 1.08
% % F Ik #%E ROE 18.83% 21.64% '4.54% 25.66%
PE 15 12 10 10
PB 2.83 2.71 2.59 2.53

RAEAM: Wind, &bk K

% # IE K LI

AT B LA

ok iE5: S1250524060002
% 7% : 023-63786049

Wk 46 : dwzyf@swsc.com.cn

KL 2

— REE

IA300
40%

31%
22%

12%

3%

6% L L L L L )
24/8 24/10 24/12 25/2 25/4 25/6 25/8

B A(LRR) 8.30
R A RR(ILER) 7.36
52 B M AL X ] (L) 9.17-12.93
B AL ) 86.29
B8 (49 57.07
B R AT () 3.71

X

1. &EE (002043): Ei& K #HE5&aHF,
BAL R A A (2025-04-28)

2. R EE (002043): T BkKHRE,
R R HE G (2024-10-31)
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% EE (002043) 2025 4 #5438 &8

Mk MHHN 5B

fli@% (L)

ERI B ON 91.89
RIS PN 75.26
B b H A B Ao 0.38
e A 3.16
ER%R 2.69
W4 3% A -0.34
7 RALBIR -4.25
FFME 0.57
NMAMBEHRA -0.05
E 2B A 0.00
Z 1 #79 7.81
LHELTHRE 0.15
#|8 & 8] 7.96
P 134 2.01
IR 5.95
YRR ARE 0.10
V3 B BN RA AT 5.85

96.48
79.02
0.48
3.38
2.89
-0.12
1.50
0.10
0.10
0.00
9.52
0.00
9.53
2.38
7.15
0.12
7.03

102.03
82.97
0.51
3.06
2.55
-0.13
2.00
0.20
0.02
0.00
11.29
0.06
11.35
2.84
8.51
0.14
8.37

107.56
87.45
0.54
3.23
2.69
-0.14
2.00
0.30
0.06
0.00
12.16
0.04
12.19
3.05
9.14
0.15
8.99

b SR
P18 L5 R4

W 4% 9% A

F 7 BALBK
BZEBBERALH
H A

2B EHAERA R
A XS

H e
BEEH AL RSB
48 4% 3

S EEE
&AL aR A

XA REA)

2 A

£ X EHAL RS
RERESH

5.95
0.71
-0.34
-4.25
1.66
7.79
11.52
-0.55
-10.80
-11.35
0.01
0.00
-0.50
-6.74
-2.11
-9.34
-9.11

7.15
1.24
-0.12
1.50
-1.34
-1.60
6.83
-0.10
-1.20
-1.30
-0.31
0.00
0.00
-5.72
0.13
-5.91
-0.38

8.51
1.26
-0.13
2.00
0.01
-1.72
9.92
-0.10
-1.25
-1.35
0.00
0.00
0.00
-6.87
0.06
-6.80
1.77

__2024A_2025E 2026 2027E A4 AE A (LR) 2024A  2025E __2026E __2027E

9.14
1.27
-0.14
2.00
0.26
-1.84
10.70
-0.10
-1.22
-1.32
0.00
0.00
0.00
-8.18
0.1
-8.06
131

2 Ak G2 2024 2025E|2026E 2027E l #F Fr o ddkdE | 2024A 2025E| _2026E _2027E

%R L 23.23
R A Fer AR 7.81
oy 3.37
R AR T 0.56
K BT 0.03
B SNy N 0.41
B P I 6.93
MK FAF KL 7.17
B A AR R ST 9.68
a3 59.19
48 3 1 3 0.61
R A Fo T 20.95
K A H 0.00
A4 it 6.02
% Ak A3t 27.58
B A 8.32
AR 6.10
R & 17.53
13 BN B AR 30.50
VR FR G 1.12
BAERSEAT 31.62
R4k R A AT 59.19

Sk Sk bR 2024A 1 2025E | 2026E | 2027E

EBITDA 8.18
PE 14.74
PB 2.83
PS 0.94
EV/EBITDA 6.50
R F 7.81%

22.85
9.99
3.91
0.22
0.53
0.41
5.99
6.99

10.57

61.46
0.30

23.61
0.00
4.52

28.43
8.30
6.13

18.84

31.79
1.24

33.03

61.46

10.65
12.28
2.71
0.89
4.90
6.63%

24.62
9.79
3.98
0.23
1.03
0.41
5.02
6.80

11.53

63.42
0.30

23.96
0.00
4.49

28.75
8.30
6.13

20.34

33.29
1.38

34.67

63.42

12.42
10.31
2.59
0.85
3.98
7.96%

25.93
10.65
4.25
0.24
1.53
0.41
4.05
6.62
12.61
66.31
0.30
25.70
0.00
4.67
30.67
8.30
6.13
21.15
34.10
1.53
35.64
66.31

13.29
9.60
2.53
0.80
3.54

9.48%

KR

BB MNIEK E
Bk AR &
IR
EBITDA 3 %k %
KAIRE D
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
R Mk K B A &
BERRRET MR NAIE LN
KA

WRAR H IR RAR
DR BV S

i# b E

R A FATF
I AR
PRI

AL AT
BERBEILL
B B R A

1.39%
-13.32%
-16.22%
-14.21%

18.10%
5.99%
6.48%

18.83%

10.06%

57.33%
8.90%

1.49
16.75
5.74
18.40
115.08%

46.59%
2.21%
1.30
1.17
115.16%

0.71
3.68
1.39
0.81

5.00%
21.96%
20.06%
30.17%

18.10%
6.38%
7.41%

21.64%

11.63%

82.32%

11.04%

1.60
16.41
6.07
20.48

46.26%
1.06%
1.33
1.19
81.43%

0.85
3.83
0.82
0.69

5.75%
18.53%
19.07%
16.62%

18.68%
5.37%
8.34%

24.54%

13.42%

100.30%

12.17%

1.63
19.76
5.98
19.86

45.33%
1.04%
1.37
1.23
82.10%

1.01
4.01
1.20
0.83

5.42%
7.67%
7.47%
6.99%

18.70%
5.37%
8.50%

25.66%

13.79%

126.27%

12.35%

1.66
2491
6.03
20.10

46.25%
0.98%
1.36
1.22
90.97%

1.08
4.1
1.29
0.99

K AE & Wind, & iER
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o % ZE (002043) 2025 5F F 4R Kit

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

S S T

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT R, B ARE AR BB 6 ANA AN RN (AT AR AR K IERT HARE AR A FHKK M
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £
HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\
Wi Ak 6ANA AN, ARLARRT B HAR K T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T
BT RT: ARG6AAN, Mk EARDRS T RHMKIERTHKEMEE K 5% L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 14
BT RKT: AR6ANAN, 1Tk EARERIKT B AR KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,

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

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K ARERIBEAREFTOAERALAN E P Ao s RXEIMT L2 HA RS R B89 8] BT AT 899 5
FHAT R Sy, LT A A X ) 8] RAE R F BRI ARAT A M F R 5.

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
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, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
SREIE A “BlEIER T, B ARE A M REATAG REN A M T A B KGR R A AR E
B R, A KR & Rl SR AL A A
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SOUTHWEST SECURITIES

% EE (002043) 2025 4 # £ 3g & F

% & iE FA R IE
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
EI
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H R
X 3 S A R % B L F M R #A
%iF e R Eﬁ%‘%‘g W2 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
# % AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 viliyju@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 ljlong@swsc.com.cn
Bk 35 ¥ HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE AR K 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
£ HHk £ E K 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 M A& 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
—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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% EE (002043) 2025 4 # £ 3g & F

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
R A HE K 15602268757 15602268757 lzr@swsc.com.cn
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