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SOUTHWEST SECURITIES

L FFFZNRE b+23.2%, F FARL SBEAE

B EXR

o FE: NG KA 20254 F 4R, 2025H1 4 &) LI E LN 13.81L T, FlHiE
K 23.2%, I EAAE 2767 7 L, FlHIRY 44.5%. 2025Q2 /3] % HE
PN 6.912 7T, FIHR Y 1.6%, 53344 4119-993 7 L, kFFHH 6575
T o 8 EFFEIERREIGK, FUEEKE,

FFARLFRERE, TRhHFEELE 2025F LFF, FFRGURE K
AN B.61L7, FlH+146.4%, £41% % 48.7%, Flrb+8.1pp, ##)iEdH 1.6 1T,
Fltb+2316.4%. #ZE 8 A 26 B, » 3]¥ FHAMBAFITHE L 18.21T, &
8] BARIT ¥ 50.5%. N EEE AP &, OCDR 4. £F Rik&. FFhaH
B AR L IR N R F S ST B R AT AT
S B S B MRAT R B RT3 Ae, N SB L AL 2 R, A BMATIE 20
R REFFRFIES R F s, AATASIUERIE TS, ABH, Al Zb
Hesk KRG M L g, 1k 8 F FRL 5a3E K,

BTFABRALRYKRE, AFITERREEK, 2025F L ¥ 55, NEHERL~
LM, RAMSE AL ZERES, TTAHREIILN 6.7 12, Flk-13.5%,
2A)EH 43.1%, Flrb+1.6pp. B ZE 8 A 26 B, 3] R RAURA FITE 4 14.4
17, Fl+38.7%, & FIILFF L. 2025-5F, P B /T b EiR 74 b B 7
PEJRZR, LCD K R~F. B RR T ALY &AL FEK; OLED H K B A p
#, BRGFAAE BB G G L MEH TAUBRKARES ITE SRR Y
1% ) OLED B %% & 8947 Jb M 4%, VAR E ] £k &b % % 7 G8.6 OLED 1 B
84, FRRT OLED ®#7 B Kt 248t

AL RARBAMNE KB F, KRR FLEM, 2025F EFF, #ERAIRE
KN 12.0 127, Fl+27.3%, £A1%% 287%, Fl-3.2pp. % ZE 8 A 26
H, NEHERABATFITEY 35T, A2V BB T T 54 k],
W T R IR A K, 3L S AL AR L S My, HDRKORE, R
& T AR AR KIEN

BAAM 5H/F RN Ft N 3] 2025-2027 F )3 &4 #1A5 A A 2.1, 35, 5.1
e, 3RS AT PE 274 87, 52, 3645, 48 F FAR L St Nk k=
M, TFLERYEH, BH CFENT L.

ReRT: FFHLFERAAPAL, THFERLKLHRAAPN S, &P
B 1iE A% o

AR 2024A 2025E 2026E 2027E
g (BF L) 2565.07 3215.79 4182.79 5027.28

HRE 5.59% 25.37% 30.07% 20.19%
13 & B 84 AE (B A L) -97.60 209.38 350.68 513.08

R E -165.02% 314.53% 67.49% 46.31%
#RE A EPS (L) -0.35 0.75 1.25 1.83
#F F K EE ROE -5.32% 2.80% 5.58% 8.31%
PE -187 87 52 36
PB 5.26 4.74 4.39 3.97

HIEENR: Wind, BHhiE R

% # I K RIE

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

RAEAAN: BEXN

W, 3% : 021-58351893
Wi 46 . yyjie@swsc.com.cn

A8 2t 48 R A

RS T

—— U300

55%

41%

27%

12%

-2%

-16% L L L L L 1
24/8 24/10 24/12 25/2 25/4 2516 25/8

B AR (f2rg) 2.80
WAl A BR(1LAR) 2.02
52 B M B X (L) 44.48-82.15
B AR (L ) 182.34
B (e ) 100.21
B L& () 12.71

A8 XA R

1. 8 F (300567) : F 4K b4 i34
¥, BRLFHREEHF (2024-10-27)

2. e F (300567) : FF4k k4 itk
¥, LRLEEHEL (2024-08-28)
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soumawesT secunes H M e F (300567) 2025 F ¥ HF 4R & IF

& A
X MBI

1 FFHaE: AaFehh AT E, BEZY %, OCDERE&. &7 Rik%&. ¥
FAREER AR P AT BIGAE MR B F S S AT B AT A s, St
FAZ S BILE F R, B PINT AEERS, AFITE LA, FiT 2025-2027 F F 4Kk
% BB FL3E K 85.0%. 50.0%. 30.0%, £ #1F5 5% 48.0%. 48.5%. 49.0%.

2) R4 2025 F, PR ATk E R #T A B B BAM K 3R, LCD K R, KR T
AV G AT RETEER, OLEDBRARBARZE, RRAHTr4E LLR T, NIET
AURAF TR X IMILEZ 5, it 2025-2027 F B AR IK R 38K -3.0%. 15.0%.
10.0%, £ 4% 5 A% 42.0%. 42.5%. 43.0%.

3) FHARRAMR: EELRLEFEITLT FHE S mA, B FIRILARE K, NFHK
R Ak S Ay, B BAKEL R, Tl 2025-2027 F A7 AL R 5 BALR th3E K 25.0%.
10.0%. 10.0%, &£ #] %5 %)% 28.0%. 29.0%. 30.0%.,

AT A BB &, ot 8] 2025-2027 S 4 Ak A AN R A T &
k) 1: 4 HMARLEA R

¥ BH A 2024A 2025E 2026E 2027E

N 767.94 1420.69 2131.04
F F AR i pd 94.65% 85.00% 50.00%
RS 45.75% 48.00% 48.50%
BN 1590.78 1543.06 1774.52
£ i pd -8.98% -3.00% 15.00%
ERAES 38.36% 42.00% 42.50%

PN 167.00 208.75 229.63
# AL R i g -30.71% 25.00% 10.00%
ERAUES 30.81% 28.00% 29.00%

BN 39.35 43.28 47.61
B g -14.66% 10.00% 10.00%
ERAES 31.31% 35.00% 35.00%
BN 2565.07 3215.79 4182.79
&t Hak 5.6% 25.37% 30.07%
S 40.0% 43.65% 44.73%

2770.35
30.00%
49.00%
1951.97
10.00%
43.00%
252.59
10.00%
30.00%
52.37
10.00%
35.00%
5027.28
20.19%
45.57%

# 18 £ F: Wind, &bk

A8 3 A& 1A

EAEELSTLE, REGEZFFARNE PN, SRM. BARAEESEELEE, TR
it 8] 2025-2027 2 & AAA A A 2.1, 3.5, 511, stHE BATANH PE 5 AR 87,
52, 364, A& F FAR LS NERAEH, BTRLEFR T IR, £ CEN T,

iE 40 BRI LG 0 B B IR
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Souvrs secumes 5 M % F (300567) 2025 4 ¥ £ 4R & iF

& 2: T EHE

MIR) o [ sk | ze | ze | o | oe || ae | 2 |

688361.SH &+ AR 95.55 -0.04 0.64 1.22 1.88 -2654.17  149.58 78.45 50.80
688037.SH &R A 128.20 1.01 1.37 2.15 3.22 127.03 93.58 59.75 39.77
688072.SH 36 3 A+ 188.05 2.47 3.50 4.94 6.71 76.06 53.66 38.09 28.03

F A - 98.94 58.77 39.53

K 27K IF: WIind, & iERE 2

HH L% ELE N E R B NS
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SOUTHWEST SECURITIES

# M ¥ F (300567) 2025 4 F F4R KR

Mk MHHN 5B

#iEE (AL

ERI B ON 2565.07
RIS PN 1539.80
B b F A B Ao 30.91
e A 187.49
ER%R 308.02
W% 3% A 78.09
F 7 RALBIR -21.29
HA AR -14.63
NMAM BT DR A -15.60
HibzEME 0.00
Z A #79 -216.17
LHELTHE 1.76
#)78 % 50 -214.41
e 8.42
% A1) -222.83
bR A RS -125.23
V2 BB NN A A -97.60

7k k(@7 2)

K P e 1738.84
N e FATER 1396.21
oy 1927.54
H AR T 500.20
K AT 826.99
BB 0.00
ERFAERIA 2891.58
A At Kk 353.24
H A dER T~ 441.69
# & & 10076.31
48 1199.61
AT Fa TR 1331.75
RN 768.85
24 2586.62
&t A3t 5886.83
M A 274.19
#ARNAR 1815.20
R & 1181.89
V3 BN S AR 3463.82
I B F A 725.66
M AR AR A 4189.48
At f R AREAST  10076.31

EBITDA 21.68
PE -186.82
PB 5.26
PS 7.11
EV/EBITDA 890.27
S 0.30%

3215.79
1812.17
32.16
209.03
1054.78
82.45
10.00
-15.00
-15.00
150.00
135.21
17.00
152.21
22.83
129.38
-80.00
209.38

532.55
1943.83
2277.74

155.49

826.99

0.00
3267.14

307.76

438.44
9749.94
1000.00
1649.73

768.85
1710.45
5129.03

279.74
2153.74
1410.79
3844.27

776.64
4620.91
9749.94

390.83
87.09
4.74
5.67
51.61

4182.79
2311.82
41.83
267.70
1292.48
87.52
10.00
10.00
-15.00
150.00
316.45
2.00
318.45
47.77
270.68
-80.00
350.68

418.28
2490.83
2924.22

202.25

826.99

0.00
3642.70
262.28
435.18
11202.73
1775.05
2085.61

768.85
1723.51
6353.02

279.74
2153.74
1719.59
4153.08

696.64
4849.71

11202.73

577.14
51.99
4.39
4.36
36.49
0.23%

5027.28
2736.36
50.27
316.72
1457.91
93.52
10.00
10.00
-15.00
150.00
507.50
2.00
509.50
76.43
433.08
-80.00
513.08

502.73
2962.08
3453.66

243.08

826.99

0.00
4018.25
216.81
431.93
12655.53
2477.43
2461.99

768.85
1734.60
7442.87

279.74
2153.74
2162.53
4596.01

616.64
5212.65

12655.53

774.20
35.54
3.97
3.63
28.00
0.38%

AL REER (BHL)
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

* M4

MR aR R

F AT LA

)

£ R EDALAS T
RERESH

-222.83
159.75
78.09
-21.29
-49.05
252.73
197.40
-252.20
-738.70
-990.91
40.00
495.85
-163.16
-54.69
367.67
685.66
-106.83

129.38
173.18
82.45
10.00
-642.37
47.04
-200.33
-500.00
100.98
-399.02
-199.61
0.00
344.09
19.52
-770.94
-606.94
-1206.29

433.08
173.18
93.52
10.00
-701.99
42.94
50.73
-500.00
-5.00
-505.00
702.38
0.00
0.00
-70.14
-93.52
538.72
84.45

34 49 i

A KR
HERAEKE
Bk AR &
IR
EBITDA 3% k %
RAIEE D
ERIES

=% %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
Fiafks

R REE
M K B4
AR
HERRRES S AAIF LKA
AR LEH
*HEAEE
WA AIE R
R E

R E

R A FATF

E L& E

5.59%
-267.44%
-349.05%

-93.31%

39.97%
22.36%
-8.69%
-5.32%
-2.21%
-2.89%

0.85%

0.27
1.16
1.72
0.89
119.06%

58.42%
52.29%
161
1.05
-56.04%

-0.35
12.38
0.71
0.20

25.37%
162.55%
158.06%

1702.98%

43.65%
41.86%
4.02%
2.80%
1.33%
3.33%
12.15%

0.32
1.37
1.98
0.85

52.61%
56.13%
1.82
0.98
-9.32%

0.75
13.74
-0.72
-0.07

30.07%
134.05%
109.22%

47.67%

44.73%
39.39%
6.47%
5.58%
2.42%
5.15%
13.80%

0.40
1.88
1.94
0.89

56.71%
57.51%
1.54
0.79
11.94%

1.25
14.85
-0.91

0.15

20.19%
60.37%
59.99%
34.14%

45.57%
37.16%
8.61%
8.31%
3.42%
6.54%
15.40%

0.42
2.39
1.89
0.86

58.81%
58.53%
1.43
0.74
13.67%

1.83
16.43
0.18
0.25

KA Wind, B EiER
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S B AT (300567) 20254 ¥ &

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

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

A M ¥ F (300567) 2025 F F F IR & iF

% & iE FA R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H R
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 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
EIESELN HER 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 B e K 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
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

(

A M ¥ F (300567) 2025 F F F IR & iF

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
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



