2025 % 08 A 22 | ‘
IE A RIRAE 2025 4 F R L P LATH: 11.50 T \h é] iﬁ ;ﬁ,
illﬂgLﬂk (600419) 2 S Birfh: —— T (64A) b SOUTHWEST SECURITIES

BALE BRI HKE, QQBAIRARLKE

BEL &

o Fh: NS A 2025 P 4R, 25HL RAF KA 13.951C L, Fk-3.3%; | .
BB AAN 02210, AFFMA-0.28ICA: FAfatkirapfli 0581 | 2T AER
T, BH+141.3%. £+ 25Q2 LA AN 7.71 12, FlH-3.9%; FHJ=2 #Lgkim%: $1250513110001
H4A1E 05110 %, £FFMA-0.321070; % Mdedk 384417 0591 x, | o 02363786049
£ 5 B#H 0.01 12T Wi 46 . zhz@swsc.com.cn

o WH B ELEHARE, BATHEAAKTES. 1 LA, 25Q2 4@y | P HEas

Sy AKEILE S, FAL E S, A B HRIR IV 3.910 (-6.1%), 3.2 | #LiEF: S1250523070009
17 (-6.2%). 0.41z7 (+30.7%). 0.03127T (+226%). % @is s FEL | ©€iF: 023-63786049

Tt RS e, Bl AL KBS & A YR A AR, 4E s, | YA ssi@swsc.comen
25Q2 /8 L ALILH 4 8.8 ok, FlHb+6.2%; it ASMETiRL Q27
WAENETEZRHE, 20 »RBA, 256Q2 &R, B A EIKN 3.9 1L | ibar e S0
(+10.6%). 3.6 12T (-17.2%). TRit§2 AT % REAFTHFIE AP K, ™is
P GRS H AT HATH. 59%

o RIGABRXBALE J) ML, 25Q2RA| 4T K B, 1. 25HL /5] KL A F 16.8%, | 4%
Bl tb-0.5pp; HF 25Q2 £41% 18.7%, R L+0.7pp; £ _FEEFERAR | %
B S A £ A E e R A TP 8. 2. % MEF @, 25Q2 HEHR A | L
£ 6%, FlH-0.2pp; &3 % A E 3.4%, Fl+0.3pp; #F K %A E 0.6%, Rk
EAHF M AR AE 0.9%, Fk-0.1pp; ¥AKkE A A H EEAEHFRE | T
o, 3. gbIk, FIA 8] 4 25Q1 B b AT A4 AR K @ kiR BAR, 25Q2 | %
BALRE AR LAY, B AR FAERAE KL ERIL LS TE 6.1pp £
0.9%. 4. 4%k A, /N8 25HL 4 A1 5 4-2.9%, Fl+0.1pp; H 25Q2 4 | HERK: RE#s
A E 2 &ETFRIBAE BT %, Ft+11.6pp £ 6.2%.

o ERAITRARL, BASY RAFSE. L oim: NI —HREE, 8 &%
% LR AR B A A AT R RE R Ao A A | ERALR) 316

KLl

VA300

24/8 24/10 24/12 25/2 25/4 25/6 @ 25/8

WRTRIEA, N CHREENFRielh, Raokikdf, K% amesy, | LA 310
THHBSEGER. 2 A0 BRI HEOTH RS, DR | T 6T Le
FAEmET, AP ABBARE, AGAH R R T ER R BB | e s
Y. BUFRIS BT, PR ORI T, AR EARE RS | gk acn) 738

BN AW AL, REELATY, @3+ EFE2FNREABFAILE K
0 B ST S, B8 KA TR KA K. H TR

B & PESA A 394, 28145, 23 4%, 58 5h % A AR (2025-05-08)
0 AT SR IIMAE KIS LR IS, MR AR KR EERAS; 2B/ | 2. XiE5Lk (600419): Q3 M AAafiE K,
6 e AR, B AILE S R E R F SRR A, #7485 (2024-11-01)

3. XA35L1(600419) : 58 57 3% #5 85 36,

L il 8 2024A 2025E 2026E 2027E i N

PN (L) 28.04 28.06 29.47 31.17 AL ARIER AL (2024-09-02)
BRE 3.33% 0.06% 5.03% 5.77%

2 & N B4 A (L) 0.44 0.93 1.31 1.61
R E -69.26% 112.97% 41.12% 22.75%

PR AL HE EPS (L) 0.14 0.29 0.42 0.51

% % F Ik #%E ROE 0.56% 3.44% 4.67% 5.50%

PE 83 39 28 23

PB 1.37 1.34 1.29 1.24

RAEAR: Wind, &bk K
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SOUTHWEST SECURITIES

X MLk (600419) 2025 4 + & &t

Mk MHHN 5B

| 2024A] __2025E| __2026E| 2027

ERI B ON 28.04
ERIS PN 23.34
B b F A B Ao 0.14
& A 1.55
EREA 1.06
W% 3% A 0.38
7 RALBIR -0.79
FFME -0.02
NMAMEEHRE 0.00
b Y-t 0.00
2 1 #79 1.17
tREZERA -1.14
#| 8 &8 0.03
P 134 -0.11
IR 0.15
YRR ARE -0.29
V3 B BN RA AT 0.44

- Ak o) | 2024 2025E| 2026E| _2027E
X P

28.06
23.22
0.14
157
1.04
1.04
-0.50
0.00
0.00
0.00
1.55
-0.45
1.09
0.16
0.93
0.00
0.93

29.47
24.15
0.15
1.55
1.06
1.02
-0.50
0.00
0.00
0.00
2.05
-0.50
1.54
0.23
131
0.00
131

31.17
25.37
0.15
1.59
1.09
0.98
-0.50
0.00
0.00
0.00
2.49
-0.59
1.89
0.28
1.61
0.00
1.61

il 8.49 2.81 3.58 4.80
R Ak Fe FRATEOR 1.78 1.86 1.96 2.05
A 6.21 6.09 6.34 6.68
B R 0.39 0.39 0.41 0.43
K R AAEH 0.18 0.18 0.18 0.18
Ee Qe 2 e 0.00 0.00 0.00 0.00
AP A AR 28.77 29.04 29.14 29.12
AT AT KA 1.72 1.67 1.61 1.56
A AE R T 14.39 14.38 14.37 14.37
# & & 61.92 56.41 57.59 59.20
PR IRLEN 5.44 0.52 0.00 0.00
R At Fo FACE T 8.26 8.34 8.90 9.21
RN 3.77 3.77 3.77 3.77
b 17.98 16.74 16.84 16.92
&t A3t 35.46 29.36 29.51 29.90
M A 3.20 3.16 3.16 3.16
A NAR 13.72 13.77 13.77 13.77
R & 7.61 8.40 9.44 10.65
3 5 BN MARE 24.13 24.71 25.75 26.96
bR ARG 2.33 2.33 2.33 2.33
BAERSEEST 26.46 27.05 28.08 29.29
itk Ao A AR At 61.92 56.41 57.59 59.20

3 4k Aofb R 2024A) 2025E| _2026E| __2027E

EBITDA 4.14
PE 83.11
PB 1.37
PS 1.29
EV/EBITDA 8.09
S 1.18%

4.87
39.02
1.34
1.29
6.79
0.36%

5.52
27.65
1.29
1.23
5.76
0.77%

6.04
22.53
124
1.16
5.06
1.09%

A% A (LA | 2024A ] 2025E| _2026E]

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEEDAL RS H
FARLSE

i)

R EHALRE R
42 39 45 3K

* M4
&AL aR A

XA REA)

E: )
EXEHALRAR
RERESH

0.15
2.58
0.38
-0.79
1.25
2.95
6.52
-1.53
-6.20
-7.73
0.69
-4.65
0.00
-0.43
8.98
4.59
3.38

0.93
2.28
1.04
-0.50
-0.61
0.56
3.71
-2.50
0.00
-2.50
-4.93
0.00
0.00
-0.13
-1.83
-6.89
-5.68

131
2.46
1.02
-0.50
0.28
0.53
5.09
-2.50
0.00
-2.50
-0.52
0.00
0.00
-0.28
-1.02
-1.82
0.78

1.61
2.58
0.98
-0.50
-0.07
0.50
5.10
-2.50
0.00
-2.50
0.00
0.00
0.00
-0.40
-0.98
-1.37
1.22

5 4940084 | 2024 ] 2025E] __2026E| __2027E|

A KR
HERAEKE
b ALK %
R ARE: S
EBITDA 3k %
RAIEE D
A%

=% %

S

ROE

ROA

ROIC
EBITDA/4H & Jk A
FERS

R REE
B & A E
J Ak KB 4% &
&R E
HERRREST SIANAE L
KR LM

2 fhE
AT SIS AR
WAL E

R E

R A FATF
I Fa A%

E- S E

FR RS
HFEReEIE
A B AL A

3.33%
-52.08%
-89.36%

-7.08%

16.76%
10.67%
0.53%
0.56%
0.24%
27.07%
14.75%

0.47
117
17.32
3.18
112.21%

57.27%
53.16%
0.99
0.63
98.24%

0.14
8.39
2.07
0.14

0.06%
31.75%
524.06%
17.78%

17.23%
13.00%
3.31%
3.44%
1.65%
8.42%
17.36%

0.47
1.08
17.96
3.72

52.05%
47.42%
1.02
0.46
14.15%

0.29
8.57
1.18
0.04

5.03%
32.31%
41.12%
13.40%

18.05%
12.31%
4.45%
4.67%
2.28%
9.86%
18.74%

0.52
112
18.19
3.81

51.25%
45.43%
111
0.54
21.37%

0.42
8.90
161
0.09

5.77%
21.50%
22.75%

9.39%

18.61%
11.74%
5.17%
5.50%
2.72%
11.14%
19.38%

0.53
121
18.19
3.83

50.52%
44.84%
1.22
0.64
24.56%

0.51
9.28
1.62
0.13

KA Wind, B EiER

N NI R @ =RO AR PA



S B bk
~ T R Lk (600419) 20254 ¥ 45 Kit

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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R Sy, LT A A X ) 8] RAE R F BRI ARAT A M F R 5.

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 E AWK IER R LB TR BAHREIF. BETHFILT, AREFHELAE
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.

A HRE
SREIE A “BlEIER T, B ARE A M REATAG REN A M T A B KGR R A AR E
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

X MLk (600419) 2025 4 + & &t

% & 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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SOUTHWEST SECURITIES

(

X MLk (600419) 2025 4 + & &t

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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