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SOUTHWEST SECURITIES

25H1 MN-FAREK, T HH AT A

B EXR

© Ff: S KM 2025 4 4Rk, 2025H1 5 AL E Ak Bk N 527.7 12, Bl tb+4.2%,
FIEEAAE 194.9 1070, BH+23%; 2025 # Q2 A E kEMA 158.3
L, FH+0.1%, 5%MI3H4F1H 46.31C7T, R H-7.6%.

ERBEREEENR, KEBEEAR, 1. 2025 EFFaETLBEAER
B, WA5ETERNKSE, TARAKESNEHA RNRALEN TIT; A
HERT, N8%de BHIITRAF B2, HERL IS4, Bfk.
R, BAER B4, BERIRSMT HAZRE IR, IRAI5E A it
X7 BiR. 20 555, 25H1 FAR & S AL 410.0 12, F)H+4.6%,
B A B +12.7%/-7.2%, /A 85t kK &E £ F 425, 1618 A=ik A
A ET A, APEEBENDI8L2MLT, FlH+2.7%, 4205 % FE
}b+58.8%/-35.3%, EEFATLAET, PHERIMMZBRZTHFH Fk. 3. K
B, 25H1 % X/i K/HL K 5 5] 52 JUE N 201.1/218.9/71.2 12T, 4 ARl &k
7.9%/1.9%/1.8%, 7 XL P T35 iH %5 7582, R ANTAN L.

BARABE TR, ALARERAMLR. 1. 25HL NI EAERR TR 0547
25 E 76.8%, Mt & RAILA 1618 LR, FREHH AR TR, ¥ A
@, 25HL A S4B R MERIILTH 04408 49 5 E 10.2%, &2 FRNER
T 024 B 9 52 3.2%, M55 A% LI 0.4408 5 5 E-2.4%, #4K% A
ERWFRE 0.1 ANEFHEE 11.5%. 25H1 A A1 ERITR 1.0 AFHEE
38.2%, Z AV 4B A BT T e . 2. BLAIR Ty &, 2 5] 25H1 52 SLIL 4 = 2k 694.7
1L, FlHe+39.9%, sbok, #ak =2 & K\ 814 F) fi fit 100.81C T, F tb+23.5%,
Bl R R A,

FRIEE IR RS, TAREARY RS, 1. 25HL AUEAT LA £ R A A,
BB Rk EE, AREFT, AL “1437 Fams, FAKRAL
IR T N T Bty FimAa 2, 1618, 39 B AR TR EFoL JF HR AL

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

AT A

A IE5: S1250523070003
w75 : 023-63786049

¥R 48 . wsl@swsc.com.cn

AT BRI

ok iE5: S1250524070007
% 7% : 023-63786049

Wl 46 : dyuc@swsc.com.cn
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— ¥"IR300
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K, 20 % BRI LT, RS K A, 2. A6 AR A
RS AR 7990 K, EIE AR ) LRI ALHE K, B A(LRR) 38.82
REHBBEEE, T AT R A R(CR) 38.81
52 JA M R i) () 107.69-164.05
BAIFN 5K EN, FHAE) 2025-2027 4513 84 #1545 514 322.0 127 B AE(C ) 5,027.85
349.8 {zt.. 380.2 17, EPS ###4 829 ©. 901 T. 9.79 T, N BFEULR) 1,934.15
PE 2 514 16 4. 1445, 134, %H “EZ N7 T4, FRAFT () 36.19

0 RERT: LFAFRAREINA, T 55 mBIRE,

XA

FAREE B 2024A 2025E 2026E 2027E 1. Ak (000858): 24 H R, 25
TN (i) 891.75 905.79 975.79 1043.30 FITALEGT (2025-05-01)
R E 7.09% 157% 7.73% 6.92% | 2. ARk (000858): M AMK IR L,
V3 B BN B4 A (L) 318.53 321.96 349.79 380.16 S ARFRSE S (2024-11-01)
HRE 5.44% 1.08% 8.65% 8.68%
AP H EPS (L) 8.21 8.29 9.01 9.79
% ¥ I H%E ROE 24.34% 21.81% '0.93% 20.18%
PE 16 16 14 13
PB 3.69 3.27 2.89 2.56

HAEFRK: Wind, HhiE K
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Mk MHHN 5B

FliE & (L) AL AER (L)
ERIS N 891.75 905.79 975.79  1043.30 %Al 331.93 335.64 364.61 396.29
& b A A 204.61 209.29 221.87 235.22  #718 G4l 7.83 9.28 10.82 11.63
B b F A B Ao 130.41 132.46 142.70 15257 M4 %A -28.34 -41.25 -41.86 -49.26
e A 106.92 117.75 126.85 135.63 £ BALHK 0.02 0.00 0.00 0.00
EF 2R 35.55 40.76 40.98 4173 2B FBFALH 11320  -328.82 9.51 -3.97
W % 5% R -28.34 -41.25 -41.86 -49.26 4t -85.25 -0.76 -0.28 -0.29
F 7 BALBK 0.02 0.00 0.00 0.00 BEEHALRAHR 339.40 -25.92 342.81 354.40
L & 0.75 0.30 0.30 030 FALH -38.91 -25.00 -15.00 -15.00
MAMEEHRE 0.00 0.00 0.00 0.00 HAte 12.49 0.00 0.00 0.00
H 2B A 0.00 0.00 0.00 0.00 HFEHALARAH -26.42 -25.00 -15.00 -15.00
2 Ak A 442.00 447.08 485.54 527.71 AR 0.00 0.00 0.00 0.00
EREZERA -0.37 -0.65 -0.50 -0.58 KR 0.00 0.00 0.00 0.00
REFE 441.63 446.43 485.04 527.13  RALERF 0.00 0.00 0.00 0.00
B 13 AL 109.70 110.79 120.43 130.85 X At ALA -281.26  -160.86  -160.98  -174.90
A F) i 331.93 335.64 364.61 396.29 At 85.04 37.47 42.06 49.46
bR A RS 13.40 13.69 14.82 16.12 # K EHALREH -196.22  -123.39  -118.92  -125.44
V2 BB NN A A 318.53 321.96 349.79 380.16 AARERM 116.76  -174.31 208.88 213.96
K P e 127399  1099.68 130856 152252 A KAReh
R AL A= FATE R 2.40 346.66 363.66 378.35 4 EMAIEKE 7.09% 1.57% 7.73% 6.92%
oy 182.34 251.15 221.87 23522 FkALEEKE 5.23% 1.15% 8.60% 8.68%
B R 199.11 271.74 292.74 312.99 A A KE 5.31% 1.12% 8.63% 8.69%
K B AT 20.82 20.82 20.82 20.82 EBITDA # %k % 5.06% -1.52% 9.49% 7.83%
S Y2 e 0.00 0.00 0.00 0.00 FKAEEY
%A IAR 130.55 147.21 152.34 156.65 £ A& 77.05%  76.89%  77.26%  77.45%
AT ATt K 26.73 25.93 25.13 2433 =% % 12.80%  12.95%  12.91%  12.28%
A EREHT 46.60 46.76 46.91 47.07 A A E 37.22%  37.06%  37.37%  37.98%
# & & 1882.52  2209.94 2432.02 2697.94 ROE 24.34%  21.81%  20.93%  20.18%
48 0.00 0.00 0.00 0.00 ROA 17.63%  15.19%  14.99%  14.69%
R AF Ao AR 213.64 482.94 490.40 523.27 ROIC 429.07% 152.20%  90.09%  96.92%
PR 0.00 0.00 0.00 0.00 EBITDA/4E & da N 47.27%  4583%  46.58%  46.97%
A G AR 304.93 188.26 199.26 21091 EiEfkS
%A 518.57 671.20 689.65 73419 R FRAHEE 0.50 0.44 0.42 0.41
M A 38.82 38.82 38.82 38.82 R 14.33 10.16 8.49 8.48
T AR NAR 26.83 26.83 26.83 26.83 Rk E 1916.96  1956.86  1933.98  1949.96
[ & 1267.21  1428.31 1617.12  1822.39 A WA FE 1.15 0.96 0.94 1.03
V3 BN S AR 1332.85  1493.95 1682.77  1888.03 HEHAREFAMAALIZLEN  114.23% — — —
DR ARG 31.10 44.78 59.60 75.72 W ARLEH
M AR AR A 1363.95 1538.73 174237 1963.76 & Rtk F 2755%  30.37%  28.36%  27.21%
itk Ao A AR At 188252  2209.94 2432.02  2697.94 &R HLE GG 0.00% 0.00% 0.00% 0.00%
AL E 3.25 2.97 3.21 3.38
90 1 280 259 289 305
EBITDA 421.50 415.10 454.50 490.08 AR A T ATE 88.30%  49.96%  46.02%  46.01%
PE 15.78 15.62 14.37 1323  HFR AR
PB 3.69 3.27 2.89 256 HRIE 8.21 8.29 9.01 9.79
PS 5.64 5.55 5.15 482  HRATE 35.14 39.64 44.89 50.59
EV/EBITDA 8.81 9.35 8.08 7.06 HRzELL 8.74 -0.67 8.83 9.13
B A E 5.59% 3.20% 3.20% 3.48% R ALA 7.25 414 4.15 451

KA Wind, B EiER
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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
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SOUTHWEST SECURITIES

E Ak (000858) 2025 % ¥ iR Kif

% & 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

(

E Ak (000858) 2025 % ¥ iR Kif

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
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