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SOUTHWEST SECURITIES
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B EXR

Ff: NS R 2025 FF IR, 2025H1 N ) S ILE L AN 66.9 12T, F
rig K 39.1%, FH)FESFIE 5.11T, BliEK 79.4%. 2025Q2 4 8] %
AL BN 34510, FlHigk 30.0%, £ILVFESFE 28101, Rl
K 72.7%. 238 LFEF R A HEE K,

FREERIF, BARARRE, 2025 FEFF, NELEAFER 142%, Rk
-0.2pp; FAIEA 7.7%, Brb+l.4pp; HEFAEH 6.7%, Frk-1.2pp, i
WP AN AR 1 3R A R IV %% R R bk 9 #1-0.3/-0.4/-0.5/+0.0pp. /4 3] 4 42 3% K
WA BERAEIEA R, BAF BRG], R E R B,
AR BARS A BRI

WAL, BRIUEIRS, BT HRRBR. 20255 LEE, 5 BRE,
= S RIVEN 36.4 1074, RIL+73.1%, L% % 16.5%, F+1.7pp, #st
TS 0 ) RS EER Y RIE: KIS BRI 232 L, R
+14.2%, £41%% 109%, Fk-0.2pp, REBHF, €&, HIEL%LAFH
XYy, @i S B R R ORI, FAAEAMEK, RERTHLM
Budt FRERMEFIVKAN 291070, R+21.8%, £A1%%4 16.7%, F
t-2.2pp; ATREIR FSHF AN 26 1L, FlH+18.4%. R kA, F4HE
PACN B3.41C, FlH+23.7%:; SMAKHERILILA 33.11CT, FlH+62.3%.

B homfiz, Hkk. SHEFGZRRESEIT LR EsHHd@, 8
MO BAT MM T EERHNA I 2&, B 25K CAS00 A 472 &
ERANWIAFEM T, MEERKMZHATE, i 205 HKTAE > AR
BARER, HERAMNBEABARMNT S, HRT @, FEEIEDH AL
W4 (AL, w42). Akl S (RGN, FEMA. TRLER, hhe
), AR S (BOKW ZAT ARA R 4) Z KRS Ril. &R
o, ML) ma A R, ARAdEst B RN E P A

BAFR 5RF N it d) 2025-2027 F 2 E4 A5 HH 8.9, 10.9,
12.9 iz, 3 LA PE 2 A% 34, 27, 2345, Ak =440 4
LR A A%, NEBEBCI L, BIRARA BT SLAUR, iR SR
T, fH CENT PA

AL

0 R 4S5THE KB NG, #7446 BRI RIE ., &9 T % K,
FAREE B 2024A 2025E 2026E 2027E
FLMAN (BF L) 10506.46 13341.14 15893.66 18205.07

BRE 28.89% 26.98% 19.13% 14.54%
13 B FN 84 AE (B ) 461.35 890.65 1090.82 1293.27

HRE 27.45% 93.05% 22.47% 18.56%
AP H EPS (L) 0.40 0.78 0.95 1.13
% ¥ I H%E ROE 9.16% 14.74% 5.59% 15.95%
PE 65 34 27 23
PB 5.98 5.16 4.45 3.84

HKAEFRF: Wind, HEiE K

% # IE K LI

ATV ERAEL

Pk GE5 . S1250521050002
%, 7% : 021-58351893

ol A4 tgl@swsc.com.cn
RAEAAN: BEXN

w75 : 021-58351893

Wk 4 : yyjie@swsc.com.cn

A8 ¥ 46 R A
—— b

—— U300
183%

145%
107%
69%

31%

-7% 1 1 L L L 1
24/8 24/10 24/12 25/2 25/4 25/6 25/8

B R (fLfg) 11.45
Wl A BR(1LAR) 8.91
52 B W B X (L) 11.08-33.67
B AR (L) 298.51
B E(fe ) 122.14
B AT (L) 4.55

£ HF R

1. 29#% (001696): # k446 &ITA,
L E WG ATS (2024-08-30)
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SOUTHWEST SECURITIES

F w3/ (001696) 2025 5 F £ & it

2 A )

X MK

1) i@ AAARE B KAk 53 SR KA, a8 MmEiim Ik, 2#iEd
BRXEZ LB ENBEAETE TS, FRAHF I LA AFIEHE, Wt
2025-2027 5 i@ ) btk = S Bl B Hb 3 K 35.0%. 20.0%. 15.0%, £4)&E45%% 15.8%.

15.9%. 16.0%.

2) REAE R BEiE RAFHI kS, 2025 F EF 5, K B EI E AT BARR BSR4
KE#H, sk B d, BATHRELMA, A LS, NITH AP MM EER

KA M BB, WEERREDN TS,

B £AF K& CA500 A AL = & &K ) HLIAF

& AR o WA 2025-2027 F R FHIF S F AR LI K 20.0%. 20.0%. 15.0%, £A1F
A A 11.0%. 11.5%. 12.0%.

AT A LR, a3 2025-2027 F 40 Ak SN v Ak T &

21 pLFMARLEAE

¥: BAHAL ALY 2025E 2026E 2027E

iR AR S

B 5o

# AE R - S

R A

B

F KA

A EAN

F O E KA

AN
ik
ERIES
PEQAN
Eiged
LA %
PEQAN
H R
A%
PE@AN
g d
ERES
BN
e ged
LA E
BN
e ged
e IES
BN
Ak
PN
Eiged

5221.69
35.41%
14.54%
3818.26
13.76%
10.19%
579.17
334.84%
17.35%
506.33
7.05%
16.66%
258.08
44.48%
29.76%
10383.52
29.84%
13.58%
122.94
-20.08%
10506.46
28.9%

7049.28
35.00%
15.80%
4581.91
20.00%
11.00%
752.92
30.00%
18.00%
556.97
10.00%
17.00%
270.98
5.00%
30.00%
13212.05
27.24%
14.60%
129.08
5.00%
13341.14
26.98%

8459.13
20.00%
15.90%
5498.29
20.00%
11.50%
903.50
20.00%
18.00%
612.66
10.00%
17.50%
284.53
5.00%
30.00%
15758.12
19.27%
14.80%
135.54
5.00%
15893.66
19.13%

9728.00
15.00%
16.00%
6323.04
15.00%
12.00%
1039.03
15.00%
18.00%
673.93
10.00%
18.00%
298.76
5.00%
30.00%
18062.75
14.63%
15.02%
142.32
5.00%
18205.07
14.54%

KR Wind, b iER

iE 40 BRI LG 0 B B IR



: B it A

SOUTHWEST SECURITIES

F w3/ (001696) 2025 5 F £ & it

Mk MHHN 5B

AeREL (AR

#iEE (AL

ERIS N 10506.46
RIS PN 8973.51
B b F A B Ao 38.74
e A 272.88
ER%R 264.99
W% 3% A 30.85
F 7 RALBIR -20.93
HA AR 26.75
NMAM BT DR A -40.39
HibzEME 0.00
2 Ak A 613.96
LHELTHE -7.04
#)78 % 50 606.92
REX2 110.68
% A1) i 496.24
JH AR F B 34.89
V2 BB NN A A 461.35

#Atkk (@770 | 2024A]  2025E|  2026E| _ 2027E]

K P e 1499.33
N e FATER 2456.74
B 1165.73
H AR T 1445.80
K B AT 955.04
E S WY 2 N 60.75
Bk A AR 1713.08
A At Kk 1416.43
A A AERFT 1274.90
* 7~ & 11987.78
48 #4 H 150.12
R AF Ao AR 2863.88
K % 1725.10
A G AR 1830.77
&t A3t 6569.87
R AR 1145.03
T AR NAR 544.03
R & 3301.97
EN-E:AE &3 € 4989.64
I B F A 428.26
BAERSEAT 5417.91
R A AREAT  11987.78

ot | 2024A) 2025E|  2026E| _ 2027E

EBITDA 887.43
PE 64.70
PB 5.98
PS 2.84
EV/EBITDA 32.78
S 0.96%

13341.14
11282.75
53.36
320.19
627.03
32.68
60.00
60.00
-10.00
70.00
1085.12
-2.00
1083.12
162.47
920.65
30.00
890.65

2513.09
2830.51
1472.47
397.49
955.04
60.75
1900.08
1362.13
1265.57
12757.13
150.00
3318.57
1725.10
1315.79
6509.46
1145.03
544.03
4100.35
5789.41
458.26
6247.67
12757.13

1294.43
33.52
5.16
2.24
21.33
0.31%

15893.66
13425.61
63.57
373.50
731.11
39.25
60.00
60.00
-10.00
70.00
1320.61
-2.00
1318.61
197.79
1120.82
30.00
1090.82

3181.52
3470.26
1769.11
427.33
955.04
60.75
2087.08
1307.84
1256.24
14515.16
150.00
4062.66
1725.10
1387.04
7324.80
1145.03
544.03
5013.04
6702.10
488.26
7190.36
14515.16

1536.49
27.37
4.45
1.88
17.53
0.60%

18205.07
15349.55
72.82
418.72
819.23
45.97
60.00
60.00
-10.00
70.00
1558.79
-2.00
1556.79
233.52
1323.27
30.00
1293.27

4012.18
3993.83
2015.59
454.35
955.04
60.75
2274.08
1253.54
1246.90
16266.26
150.00
4644.68
1725.10
1451.01
7970.80
1145.03
544.03
6088.14
7777.20
518.26
8295.47
16266.26

1781.38
23.08
3.84
1.64
14.66
0.73%

4 F) 78

I8 5
W% 3% R

2 BALS K
gy BB FAL
i)
BEEHNALARER
FARLSE

i)
BEEDALE KRG B
42 39 45 3K

K 3 # %
MR aR R

FAT LA

E: )

£ R EDALAS T
RERESH

496.24
242.62
30.85
-20.93
-574.62
150.82
324.98
-288.94
-380.62
-669.56
-134.14
996.10
-0.99
-286.26
-327.37
247.35
-53.27

920.65
176.63
32.68
60.00
661.02
-98.58
1752.39
-300.00
152.44
-147.56
-0.12
0.00
0.00
-92.27
-498.67
-591.07
1013.77

1120.82
176.63
39.25
60.00
-171.64
-89.26
1135.81
-300.00
50.00
-250.00
0.00
0.00
0.00
-178.13
-39.25
-217.39
668.42

1323.27
176.63
45.97
60.00
-182.00
-79.08
1344.79
-300.00
50.00
-250.00
0.00
0.00
0.00
-218.16
-45.97
-264.13
830.66

5 4974084 | 2024 2025E] __2026E| __2027E

A KR
HERAEKE
b A K %
IR
EBITDA 3% k %
RAIEE D
A%
=% %

SRS

ROE

ROA

ROIC
EBITDA/4H & Jk A
BBk

R REE
B & A E
T A KB 4% &
AR E
HERBRRF PIH 1413 LI
AR LEH

*E AR E
AT SIS AR
R E

R E

R A FATF
I B AR

E- S E

28.89%
43.31%
33.51%
31.77%

14.59%
5.41%
4.72%
9.16%
4.14%

12.64%
8.45%

0.95
7.87
5.19
8.80
85.37%

54.80%
28.54%
1.68
1.38
62.05%

0.40
4.36
0.28
0.25

26.98%
76.74%
85.52%
45.86%

15.43%
7.34%
6.90%

14.74%
7.22%

20.47%
9.70%

1.08
8.59
5.06
8.44

51.03%
28.81%
1.88
1.49
10.36%

0.78
5.06
1.53
0.08

19.13%
21.70%
21.74%
18.70%

15.53%
7.20%
7.05%

15.59%
7.72%

24.16%
9.67%

1.17
11.04
5.08
8.24

50.46%
25.60%
1.90
1.52
16.33%

0.95
5.85
0.99
0.16

14.54%
18.04%
18.06%
15.94%

15.69%
7.05%
7.27%

15.95%
8.14%

25.69%
9.79%

1.18
13.73
4.90
8.09

49.00%
23.52%
1.97
1.59
16.87%

1.13
6.79
1.17
0.19

KA Wind, B EiER
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W oo scunmes Z @3/ (001696) 20254 ¥ 4 4 % if

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 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
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
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.

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, TBRRATZAEA BG6 R, ERREH, AT AHE ARETETA. &LARMNKR — 28R
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

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.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
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

F w3/ (001696) 2025 5 F £ & it

% & 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

F w3/ (001696) 2025 5 F £ & it

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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