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o FEf: NE) KA 2025 Fd IR, 2025H1 I LA 21.8 1 (-1.2%), 13
A4 FE 77107 (-14.6%) ; £+ 2025Q2 5 HALA 10.6 124 (-10.9%), V3
BAA8 3310 (-30.1%), LHERLTHIESEHNER, EREBEHE
Hoh, DR E GIIRABIK TS LA E, FHAER S K TINE,

® 2025H1 e i dt, B EAZEHK . 2K RA, N HFEFieE N F 4
3, 2025H1 B HALAN A 12.312 7 (-12.8%) , #SMIEN A 9.5 7T (+19.6%) o
ok G R A RF RIS E R T Foh A BT TR, 2 ILIAON 15,210 2. (-4.4%) ,
BLE ZFICNA 6.6 10T (+7.4%)

o ERN: ERmFEMAKR., @34 FRERE KA DRG/IDIP A& %4 ke E
JE 77, 2025H1 /8] A 4 b Fik AU G 4K B Rk, HAR AR R LS K R AL
X8, X6 % 7| F A%, 2025HL FLF R AMBHEEM 7746, £ F KA M
b bk 74.8%. A SRF OB ERKFL 1835 K, V=P ERE ZERHA
% 63.5%.

o hif: KRB HREEZIE R, HMRMKIFNE, NaddEiTHEx
EBAE K, S @y RBK R4, B85, THARHFEIE—1K
BX, RAGSNREF ZF7BIRSMH . £F ST HE KT ARNLA A,
Ak 2025H1 A 8) LA A B RE S TiEAFR, HbP KA & LR £
77.0%, 135 T #5035 A Z 49 B 38 Kfed KA & ELAGFR A, HBIM KT
PN R e 3K 36.9%.

o BAIFM: #tN 5] 2025~2027 572 AL A 48/57/66 17T, I3 #4A1iH 5
A A 19/22/26 1z 7T,

0 R&eRT: ERENALEBORRG; HIMHERAAIMRAG; 504 bR %
%O

L il 8 2024A 2025E 2026E 2027E
LKA (BF L) 4535.40 4797.42 5653.10 6628.94

WK E 15.41% 5.78% 17.84% 17.26%
12 & £ 84 A (B A L) 1828.46 1929.45 2230.65 2634.71

WRE 10.57% 5.52% 15.61% 18.11%
#JE I # EPS (L) 2.33 2.46 2.84 3.35
% # F I H%E ROE 21.32% 19.11% 18.68% 18.64%
PE 26 25 21 18
PB 5.52 4.69 3.96 3.35
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ABR 12 g R AR R & e B BRBCR vk, 2025 5 ) 5) 8 5 X 0 A% 38 1k a4
A XA BIRBAARIEK, 18X 2025~2027 X 7 3% 38 1% 5 5] A 3%/20%/20% .

1Bi% 2: Tt 2025-2027 F - 8] H A SME B E A F AR, 38 = 5 AR 13%/14%/10% .

£ F ol EB&, RATFN N 8] 2025-2027 4k Sl N4 T &

& 1: kgl
= 33 34 40 48
yoy 14% 3% 20% 20%
LB 13 14 16 18
yoy 19% 13% 14% 10%
e 0.1 0.1 0.1 0.1
yoy -17% 0% 0% 0%
A3t 45 48 57 66
yoy 15% 6% 18% 17%
ERAES 2% 70% 71% 71%
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EBITDA
PE

PB

PS
EV/EBITDA
M F

4535.40
1266.53
16.00
714.61
125.35
-34.75
0.00
89.53
28.94
0.00
2111.18
-17.99
2093.20
264.74
1828.46
0.00
1828.46

919.53
975.18
1197.99
1963.26
0.00
108.29
1688.67
245.06
2521.46
9619.45
0.00
734.87
0.00
307.97
1042.85
785.72
1332.38
6416.79
8576.61
0.00
8576.61
9619.45

2290.95
25.89
5.52
10.44
18.33
1.66%

4797.42
1429.05
17.95
719.61
81.56
-5.00
0.00
80.00
21.04
0.00
2199.54
0.00
2199.54
270.08
1929.45
0.00
1929.45

809.58
2015.42
1312.17
2180.88

0.00

108.29
1702.15

306.45
2506.38
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0.00
594.32
0.00

248.36

842.67

785.72
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0.00
10098.65
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2334.75
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4.69
9.87
17.86
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5653.10
1663.69
20.88
847.97
113.06
-5.00
0.00
80.00
22.84
0.00
2550.03
0.00
2550.03
319.38
2230.65
0.00
2230.65

2889.03
1748.16
1542.97
2102.99
0.00
108.29
1662.26
358.33
2491.30
12903.34
0.00
694.45
0.00
265.48
959.93
785.72
1332.38
9825.31
11943.41
0.00
11943.41
12903.34

2698.12
21.22
3.96
8.37
14.71
0.82%

6628.94
1913.46
24.41
994.34
132.58
-5.00
0.00
80.00
24.28
0.00
3010.53
0.00
3010.53
375.83
2634.71
0.00
2634.71

4588.31
2191.35
1768.73
2062.63
0.00
108.29
1620.12
400.72
2476.21
15216.36
0.00
800.68
0.00
283.70
1084.38
785.72
1332.38
12013.89
14131.99
0.00
14131.99
15216.36

3170.37
17.97
3.35
7.14
12.00
0.94%

4 F) 78

I8 5
W% 3% R

2 BALS K

gy BB FAL
i)

B EHALRE T
FARLSE

i)
BEEFHALRAE R
42 39 45 3K

* M4

MR aR R

FAT LA

ki)
EREHALRSHR
I A RE S

1828.46
214.52
-34.75
0.00
-287.81
-363.98
1356.44
-261.78
-443.38
-705.15
0.00
0.00
0.00
-785.72
-4.48
-790.20
-126.25

1929.45
140.21
-5.00
0.00
-1363.63
-100.98
600.06
-200.00
-116.26
-316.26
0.00
0.00
0.00
-365.69
-28.06
-393.75
-109.95

2230.65 2634.71
153.09 164.84
-5.00 -5.00
0.00 0.00
151.89 -550.74
-102.79 -104.20
2427.85  2139.60
-150.00 -150.00
182.49 150.82
32.49 0.82
0.00 0.00
0.00 0.00
0.00 0.00
-385.89 -446.13
5.00 5.00
-380.89 -441.13
2079.45  1699.29
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AT SIS AR
R E
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# 1 F8 AR
FRKH
FR RS
FR2EAL

15.41%
11.38%
10.57%
12.34%

72.07%
17.75%
40.32%
21.32%
19.01%
53.68%
50.51%

0.51
3.57
5.78
1.20
93.36%

10.84%
0.00%
5.56
4.25
42.97%

2.33
10.92
1.73
1.00

5.78%
4.19%
5.52%
1.91%

70.21%
16.60%
40.22%
19.11%
17.63%
43.50%
48.67%

0.47
3.75
3.27
1.14

7.70%
0.00%
8.92
7.06
18.95%

2.46
12.85
0.76
0.47

17.84% 17.26%
15.93% 18.06%
15.61% 18.11%
15.56% 17.50%
70.57% 71.13%
16.91% 16.92%
39.46% 39.75%
18.68% 18.64%
17.29% 17.31%
43.39% 48.46%
47.73% 47.83%
0.47 0.47
4.46 5.40
3.06 3.44
117 1.16
7.44% 7.13%
0.00% 0.00%
10.03 11.17
8.16 9.30
17.30% 16.93%
2.84 3.35
15.20 17.99
3.09 2.72
0.49 0.57
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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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EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
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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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