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SOUTHWEST SECURITIES

25Q2 £ A R RF IRLBIE, 4 Loibip) A ATIR S+

B EXR

© Ff: NG 2025 5FF 4R, 8] 25HL AL EIL 12.912 T, Rl H+15.2%,
FIVEAAE 2012, R+27.2%. ¥ EE 50, 25Q2 N 5 £E X 6.9
1L, FI+9.5%, RIL+14.4%, FMEE4ANE 1.112T, Rk+31.9%, 3%
e +13.0%.

® 25Q2 LA RREIFR L, BAIREH HEHEIR, 25HL 5] LA FH 20.0%, F
t+4.5pp, 44 % # 15.6%, Flrt+1.5pp. ¥ 5 & &, 25Q2 /2 8] L4 £ 4 29.9%,
Flt+6.2pp, *#tb+1.8pp, #A1E % 15.6%, Flrb+2.6pp, #Fit-0.2pp. &t &
%R kA, 25Q2 N A AKEIERIFRERESA 0.05%/3.7%/2.6%, Flrb
-0.1pp/-0.4pp/-0.3pp, *F+t-0.04pp/-0.4pp/+0.1pp, N &)= R L%,

o FELHFREEE SHLFAKE. NEE HRLFFRAHITER LS
A" IR X P, HERGMEER P LARRNE S F 5, #
BRIT AL, FERE P 40, 328, RSN SRE LI A8 K &, 25H1
o E) ok Rk 4 SRHLAN 8510 7T, FlH+41.1%, £41%F% 20.3%, F)+4.3pp,
AR AR ERF TR E, NP LFREHS T LARRNE, 45T
AR AR E AR E (25HL B R £45% 36.8 7 48, FL+9.8%),
DB RA T 5 E I 2.4 1L, BH+16.7%, £FFH 24.0%, Bt
+4.5pp.

o N ERAMIRIL SR, 2L BIA IR N8 &0 T8 A8 B AT
AR CT A ERE T ZABEAE—SREET, LAEEHE LR >
RREZB AN —, BN, ZTA)CEFLEAREDEFFHR (L)
RN B) T FF FARE YRR F o0 b2 il de, M1 AT R L &R
i, #I, 25H1 2 8] S 4rrbdplik 34.8%, FRlrk+3.3pp, 44t flA Bk,

© BRI HIZFE N, it 25/26/27 55 5 384 AE K 4.7/5.7/6.8 1L T, *t
& PE % 18/15/13 4%, #4 “FEN” iF4E.

0 RIeRT: THEH A, RN RN NIE, FHLEFHEREIAHNE,
BEIAEREE,

AR 2024A 2025E 2026E 2027E
FAMAN (BF ) 2530.73 2964.59 3592.52 4386.83

R E 9.23% 17.14% 21.18% 22.11%
13 & # 84 AE (B A L) 377.86 473.14 573.34 679.45

HRE 36.30% 25.22% 21.18% 18.51%
Ak H EPS (L) 1.51 1.89 2.29 2.72
# % M EE ROE 15.51% 16.70% 17.31% 17.52%
PE 23 18 15 13
PB 3.55 3.05 2.61 2.23

HAEFK: Wind, HEif K

SHTIR: FiEE

ok iE5: S1250522040001
% 1% : 010-57758531

Wk 46 : Zlans @swsc.com.cn

A A ZRIEEE

w35 : 13379781776
¥l 46 : grg@swsc.com.cn

A8 2t 48 R A

— TR E

WFIR300

154%

122%

91%

59%

27%

-4% L L L L L 1
24/8 24110 24/12 25/2 25/4 25/6 25/8

R A (fLRR) 2.50
Wl A BR(1LAR) 2.14
52 B M B X (L) 15.33-38.6
B E(fL ) 86.55
B (L) 59.50
B R A () 10.18
B XFR

1. R4 4% (605319) : 7 JE ok % 5 T,
AATIE ALK 5 (2025-04-28)
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Mk MHHN 5B

fli@% (BHL) ALAER (BHA)
ERIS N 2530.73 296459 359252  4386.83| |4 #lid 377.86 473.14 573.34 679.45
& kAR A 1876.02  2167.84 2598.32 3160.84 | IT1H a4 270.53 175.94 175.94 175.94
B b H A B Ao 27.91 32.70 39.62 4838 M %% R 25.49 27.87 26.41 24.99
e A 2.65 2.96 7.19 8.77 | & WAEAK -11.26 0.00 0.00 0.00
F2 %R 94.94 166.02 233.51 32001 L FEEFALHD -229.62 98.87  -109.24  -149.03
W % 5% R 25.49 27.87 26.41 24.99| | H At 35.96 19.17 25.30 29.77
7~ BAABRE -11.26 0.00 0.00 0.00| |2 EEHARRAH 468.96 795.00 691.74 761.12
HA AR -0.55 0.00 0.00 0.00 | F AL -175.44|  -170.00  -160.00  -150.00
NMANEE DA 0.00 0.00 0.00 0.00 | Hftb -294.70 3.84 3.84 3.84
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -470.13  -166.16 ~ -156.16  -146.16
& Ak A i 453.45 567.21 687.47 814.83| sEMMEH 149.97 -10.55 -10.00 -10.00
EREZERA 0.05 0.65 0.63 0.62 K -16.65 3.00 2.00 1.00
GRERE 453.50 567.86 688.10 815.45 | MEAL BRI -1.37 0.00 0.00 0.00
P 43 AL 75.64 94.71 114.77 136.01| | & A mA -144.59 -75.57 -94.63  -114.67
& F) i 377.86 473.14 573.34 679.45 | A4t -38.31 -44.09 -29.67 -28.25
VAL F AR 0.00 0.00 0.00 0.00| |# F&EHAL AR -50.95  -127.22| -132.30  -151.92
V2 BB NN A A 377.86 473.14 573.34 679.45 WAL REHRR -52.10 501.63 403.28 463.05
%P F e 184.45 686.08  1089.36  1552.41 | K#EH
R A Fo FATE R 1543.89 | 1859.12 2262.56  2743.26 | HE AR E 9.23%  17.14%  21.18%  22.11%
oy 291.34 400.21 471.91 572.22| &L AHEKE 30.55%  25.09%  21.20%  18.53%
H AR T 281.39 21.26 25.28 31,79 | A A A KE 36.30%  25.22%  21.18% = 18.51%
K A RS 0.00 0.00 0.00 0.00 EBITDA #k % 21.04% 2.88%  15.41%  14.15%
% B H 0.00 0.00 0.00 0.00 (FEAVREY
RFFAEEIE | 2109.66 2142.85 2166.04 2179.22 |EA1F 25.87%  26.88%  27.67%  27.95%
I XA i & 266.77 234.78 202.80 17081 =% % 4.86% 6.64% 7.44% 8.27%
H A AR R AT 175.57 160.58 145.59 130.60 |4 A& 14.93% | 15.96% 15.96%  15.49%
= & 4853.07  5504.87 6363.54| 7380.32 ROE 1551%  16.70%  17.31%  17.52%
48 #4 H 730.55 720.00 710.00 700.00 | ROA 7.79% 8.60% 9.01% 9.21%
R AT Ao AR 1538.74| 1813.96  2194.44  2650.12 |ROIC 13.53%  15.79%  18.70%  20.91%
B 9.60 12.60 14.60 15.60 | EBITDA/4K & Jc A 29.61%  26.01%  24.77%  23.15%
A G AR 138.07 124.63 132.11 13743 |(FiEfkS
7 A3t 2416.95| 2671.19 3051.15 3503.15 |& it = RAHEE 0.54 0.57 0.61 0.64
M A 250.06 250.06 250.06 250.06 R 1.45 1.61 2.11 2.81
T AN 1066.09 1066.09  1066.09  1066.09 | & MKk B4 % 1.60 1.72 1.72 1.73
R & 1149.96  1547.54  2026.24  2591.02 | | &t A% 5.66 5.86 5.66 5.80
V3 A N B AR 2436.11  2833.68 3312.39  3877.17 | | HEHAREGHEALLE LKA 86.13% — — —
I HAEFAE 0.00 0.00 0.00 0.00 | |3 A& 4H
BARSBALT 243611  2833.68 3312.39 3877.17 @ At 49.80%  4852%  47.95% A7.47%
itk A R R AR A AT 4853.07  5504.87  6363.54| 7380.32| v & 1% H/E Qi 30.62%  27.43%  23.75%  20.43%
A E 0.99 1.15 1.30 1.44
b 5 Ao A5 AR A5AR &3 0.87 1.00 1.14 1.27
EBITDA 749.47 771.02 889.82| 1015.77 | FLA) ZATE 38.26%  15.97%  16.50%  16.88%
PE 22.90 18.29 15.10 12.74 | | F AR
PB 3.55 3.05 2.61 2.23| | HBKE 1.51 1.89 2.29 2.72
PS 3.42 2.92 2.41 1.97 | HRAEFF 9.74 11.33 13.25 15.50
EV/EBITDA 12.19 11.18 9.23 763 | HprEie 1.88 3.18 2.77 3.04
B E 1.67% 0.87% 1.09% 1.32% | & B ALA) 0.58 0.30 0.38 0.46

HIEFF: Wind, BiER (Z: EHEFHESTFLFEA)
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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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.

A HRE
REIE RS “BlEIER T, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA #H A AR E
B R, AN KR & HiE R AL A A

WL ELBWHER B A
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SOUTHWEST SECURITIES

%3k (605319) 2025 4 ¥ 44k &P

% & 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

%3k (605319) 2025 4 ¥ 44k &P

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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