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SOUTHWEST SECURITIES

LG iFAA, €Ak FERA

B E &

o B4 NE) KA 2025 F F FARE, FAE LKA 461071 (+13.8%), 1FHE%
#1314 0.9 12 T(+15%). WLk 5 AFH .

o FHRBHEHRE HEPRETHR, 2025F L ¥ F 72N 3.31CT, 2024 55
B H RGBS L THPURAENFRKATER, HRRETHERG
e, 2025-F L¥F, HARRAR 194E, F5 T8 st 42X,
J‘_-‘-F#EJ#“EWQL'%%%%EW‘K LR E NG ER A EEE 44.35%, Bt
T M 3.49%., % £8 2025 4 L FIN 13107,

o RIMBABERA, BEERE AN, 25301 ZERGSH LB EEaH AL
At B R MR G BAER AR E—T 2 1.2 £e1F %, 2R
%%“é%ﬁ%ﬁ%”Zﬁ%lumhDAflﬂiiiﬂ»Aﬂi&5CDE
ARARA) 38 ZY5301 74 77 B K Pk g )6 SR IR P A I R i Y S 69 B IE M PiE,
mn%e%ﬁﬁAﬁ%%%ﬂﬁgM%W@ﬁmgtxm@%%$garié%
JE s R, CAAR 300 Bl X BANE, AR RB R s, K AESA
K o WLk dn BERAN AL T 2025 F—F B 2t ER, BATHAN LA BRY

Blo

© KC1086 W Z# X, ¥ KiXEA FHdt ., KC1086 £\ 3) LK 89—
LA AR LE MY TR A %ﬁ&&%ﬁ%c%ﬁ@%sﬂmm)%bA%Wﬁ
R, H0A Tl 2R RS SIRB ST . KAT6 Rk %, AILIRE, L
B %%I‘m%%ﬁ%ﬁﬁv &%m@%%ﬁ%@%&*%'%
Rk, WAL, REARRIAG EME. KCL086 £ % A+ R A5 78
CDX/PDX 4 2! v J& HLih 4k Fa94k M 2530 ; KC1086 /& ER+/HER2-#9 $LA% /% 24
AR ag 3 R AT 9%, A& HALERE AR A P R ol AR .
2025 4 L ¥ F, KCL1086 €3kF s miRIbht Eilismd, | 06 KRB EEH A
ek,

o BAFM: KM A 8] 2025-2027 5B LA A5 H A 9.2, 114 129107,
)2 £ 4 AEA 1.5, 1.9 4= 2.51C T

0 RAMeRT: AREETRAMRIE ., Bl it 7 LAt B R RIS, BUR
FARLE R 2024A 2025E 2026E 2027E
BALEAN (FF L) 825.40 920.32 1099.78 1288.94

R E -10.28% 11.50% 19.50% 17.20%
13 & B 84 AE (B A L) 42.22 146.13 191.52 250.10

BRE -71.94% 246.13% 31.06% 30.59%
#RE A EPS (L) 0.26 0.92 1.20 1.57
% I E%E ROE 1.34% 4.64% 6.07% 7.90%
PE 212.03 61.26 46.74 35.79
PB 2.85 2.84 2.84 2.83

HAEFRK: Wind, &ihif K

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DA AR
ok GE % : S1250522120001

W & 021-68416017
dR 46 : ttm@swsc.com.cn

A8 2t 45 R A

— HRZ

V1R300
193%

152%
111%
70%

30%

-11% L .
24/8 24/10 24/12 252 25/4  25/6

RIERR : FRRIE

B W A (1LRR) 1.59
B A RR(LRR) 1.57
52 & M B X (L) 20.15-65.0
B AL ) 89.51
BF A ULR) 38.72

R A5

1. Bk (603590): A4 54T, A
E 4l H A& B A (2025-05-01)

R AR A =Rk 2 PAR
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souTawEsT secuRes B & Fk (603590) 2025 4F ¥ 4R & iF

* G BAE RO TR )

B 1: 7R 2024 4N 5.9 e, MRik 2025-2027 F 5 & £ 5 A 22.5%. 25.5%
F= 26.5%, * FALN 6.6, 7.842 8.5/ T,

& 2: F £ 8 2024 SFHN 231L, MRIX 2025-2027 F 5 & F 5 A 1.6%. 1.9%A=
2.1%, *gMEAN 26, 3.24 371,

Bk 3: BRI 4A B T 2025 5 NDA, 2026 4§ L7, 2027 £5 & %K 1%, s & &AN 0.7
467‘(40

MEHRRE. FEEFeER NESKE, KMNATASE 2025-2027 FZF LKA HH
9.2, 114 12.91z %,

% 1: A FAFTR (ML)

_ 2024A 2025E 2026E 2027E

12.9

ERES 89.57% 89.57% 89.57% 89.57%
R 5.92 6.6 7.8 8.5
i L 2.33 2.6 3.2 3.7
&¥h 0.7

K AEFE: wind, B #IER

FHELEBEELENT R E RS
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SOUTHWEST SECURITIES

B R %k (603590) 2025 F ¥ F iR & iF

Mk MHHN 5B

Ak (A7)

&= f ik (BA L)

i 189.98
)R & XYY T 257.38
A K H 471
BRI 33.84
o 72.38
BNk e 528.25
il Wb S 1086.54
K RIS 49.32
EHE 216.89
1 TAE 209.85
PR 842.67
KA FRT R 0.59
B O |37 %k 1513.84
e A=A 2833.15
F 2 BT 3919.69
BT Z R 73.57
H AR AR 138.16
R R AT 352.68
KA 60.65
HA AR R R AR 80.20
AR B At 140.84
%t A3t 493.52
M A 159.36
T AR NAR 944.60
A & - 2040.46
13 & H SR A 3144.41
I AR T A 281.75
M AR AR At 3426.16
R AR RS AT 3919.69

G % AH 21.53
I8 B34 36.98
W % 5% R -5.33
EL ST -18.14
TEREEN -17.93
LB ALK 155.13
ZENALBAE 172.25
FA IS 75.09
K #E -114.24
HAl B AAR -9.07
BEBRALSAE -198.40
48 ) 45 3% 44.03
K M 16.86
& 38 NI A -0.64
T AR DRI -10.42
A4 E AR -58.10
FRBANELSAE -8.27
NEREAR -37.24

292.89
294.87
9.84
34.25
51.64
537.17
1220.67
43.15
172.88
174.87
638.74
0.29
1474.88
2504.82
3725.49
65.92
129.26
195.18
42.24
80.20
122.44
317.62
159.36
944.60
2045.90
3149.86
258.01
3407.86
3725.49

111.53
322.16
4.72
-7.54
-47.76
10.99
394.09
0.00
0.00
13.58
13.58
-140.96
-18.40
0.00
0.00
-145.40
-304.76
102.91

61.71
554.04
1557.54
36.98
123.39
139.90
428.33
0.00
1435.91
2164.51
3722.05
78.78
154.34
233.12
24.86
80.20
105.06
338.17
159.36
944.60
2053.04
3156.99
226.89
3383.88
3722.05

149.54
334.13
0.18
-7.54
-55.11
10.99
432.19
-0.00
0.00
13.58
13.58
0.00
-17.38
0.00
0.00
-184.56
-201.94
243.83

782.85
412.98
13.78
47.97
72.33
571.82
1901.73
30.81
68.43
104.92
211.42
0.00
1396.95
1812.53
3714.26
92.33
180.63
272.96
8.55
80.20
88.75
361.70
159.36
944.60
2062.36
3166.31
186.25
3352.56
3714.26

198.61
345.81
-1.50
-7.54
-58.23
10.99
488.14
-0.00
0.00
13.58
13.58
0.00
-16.31
0.00
0.00
-239.29
-255.59
246.13

ERI B ON 825.40
RIS PN 86.13
4> B Aa 6.75
e A 418.44
EREA 135.31
;R R 54.94
W4 3% A -5.33
w7 BALBRK -105.55
13 A SR K -6.42
H 2B G -0.00
B AR 18.14
N AMAEE AR E -0.49
F R EME -0.01
H A& 4.25
& A3 39.09
Bk SN 0.00
2ok sh & 0.23
B -2 ¥ 0.00
CURER ] 38.86
P A3 4L 17.33
A A1) i 21.53
b HOR AR RS -20.69
13 B, B\ SRR 2 A 42.22
EBITDA 70.52
NOPLAT 12.41
EPS(7T) 0.26

920.32
96.03
7.52
441.75
138.05
69.02
4.72
-44.81
-5.58
-0.00
7.54
0.00
-0.01
10.50
130.87
0.26
7.31
0.00
123.82
1.43
122.38
-23.74
146.13
450.69
134.10
0.92

1099.78
114.76
8.99
527.89
153.97
82.48
0.18
-53.55
-6.67
-0.00
7.54
0.00
-0.01
10.50
169.33
0.26
7.31
0.00
162.28
1.88
160.40
-31.12
191.52
496.59
167.63
1.20

1288.94
134.49
10.53
605.80
167.56
100.54
-1.50
-62.76
-7.81
-0.00
7.54
0.00
-0.01
10.50
218.97
0.26
7.31
0.00
211.92
2.45
209.46
-40.64
250.10
556.23
215.04
1.57

RK A

EFAEKE -10.28%
Bk FlE KK F -72.72%
EBIT 3 k % -69.86%
EBITDA # k % -54.52%
DER=RE R IRGE -71.94%
ZEALFIERE -13.60%
B AR

ER 89.57%
RS 2.61%
R PRES 4.74%
ROE 1.34%
ROA 1.08%
ROIC 0.56%
EIE R

P/E 212.03
PIS 10.84
P/B 2.85
S 1.07%
EV/EBIT 84.57
EV/EBITDA 40.22
EV/NOPLAT 228.60

11.50%
234.81%
283.29%
539.11%
246.13%
128.80%

89.57%
13.30%
14.22%
4.64%
3.92%
6.01%

61.26
9.73
2.84

1.57%

60.39

17.22

57.89

19.50%
29.39%
26.39%
10.18%
31.06%

9.67%

89.57%
14.58%
15.40%
6.07%
5.15%
8.55%

46.74
8.14
2.84

2.06%

46.09

15.08

44.67

17.20%
29.32%
29.53%
12.01%
30.59%
12.95%

89.57%
16.25%
16.99%
7.90%
6.73%
12.69%

35.79
6.94
2.83

2.69%

34.24

12.95

33.50

K AE & Wind, & iER

W4t R E G 09 E 2 5 IR
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T Sovmeeresewe B &% (603590) 2025 F ¥ F 4R % iF

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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A

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

B R %k (603590) 2025 F ¥ F iR & iF

% & iE £ 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
E
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 A
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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(

B R %k (603590) 2025 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
I3 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
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