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FEXT FH MR I 4B, FHERTRMAAL

B E &

F4: NS KA 2025 ¥ F 3. 2025H1 N 3] I 49.1 124 (+8.9%); 42
B EAFE 71100 (+21.0%) ; FHRIedE)a B4410E 421 (-17.8%), ,
VA A R L R AN R A LT ENANEENRALE Z4 2.8
1 Ak B TR

JE £ T Gk Frde, FHBESEMAL, 2025H1 £ E BT B —RHEFEWILG
MAMGHERT, NABRWITEEET G, HIMEEET HRENTHHE KN
KA A+45%. +35%., /5] BE LG HARI R, R KR, KRS
B B4, BARH A PR 2025HL £ A1 K 24.2% (+2.3pp), 44
£ H 14.5% (+1.5pp), 4 E/1E RIFF K% A ES A A A 2.7%/6.0%/4.2%, F it
T 4.-0.3pp/+0.5pp/-0.1pp.

NP AFATR K, FABSKYLE, 5 0F, N —REFEFR
R A 8T01L A, A ¥ e tE—kMTHF£ 5601C2. —kH PVCF£ 310
LR ANMRICANO A F T 7. 3BROTHIRSAE /) AR T f Bk 7 K5 5%
Y, AR T EFRITLAKNAL, 2025HL 2 8] A £ FIILN 44.9 12
T (+9.3%), EHEIFEEL 2314 (+0.4%), Hi =% 1.9t (+10.4%).
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TR R RS SAE, NI R, HE HEEFLSANEHFE, 2025 F
“G18 F#” MM, NIAFEFHENAREEH & K E TOPL,

BAVFM: st 2025-2027 53 #4 FE 5 A4 15, 18, 211C 7.

RIERT: —REFEENRASE, RAHRA KRG, iTEERRAHARNE,
LR EFH NG,

4R A 2024A 2025E 2026E 2027E
ZLEAN (FF L) 9523.32 10503.61 12543.04 14037.75

R E 37.65% 10.29% 19.42% 11.92%
13 & A 8% A1 (B ) 1465.48 1522.82 1824.48 2052.55

R E 282.63% 3.91% 19.81% 12.50%
M E EPS (L) 2.24 2.33 2.79 3.13
%% F A% ROE 8.44% 8.18% 9.06% 9.40%
PE 17 16 14 12
PB 1.42 1.32 1.22 1.13
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EBITDA

PE

PB

PS
EV/EBITDA
A

9523.32
7272.35
65.55
288.44
518.14
-436.63
109.05
63.18
279.77
0.00
1676.82
-67.91
1608.92
117.23
1491.69
26.21
1465.48

12014.01
1645.42
1265.41
7029.92
0.00
557.01
9789.16
767.03
1562.93
34630.90
12666.21
1063.05
165.40
3054.55
16949.22
646.19
1113.95
15777.79
17404.08
277.60
17681.68

34630.90

2102.01
16.82
1.42
2.59
7.43
0.34%

10503.61
7960.60
84.86
315.11
577.70
-5.00
0.00
60.00
400.00
0.00
1715.23
0.00
1715.23
165.17
1550.06
27.24
1522.82

13244.99
4538.00
1474.98
5972.65
0.00
557.01
9383.23
776.20
1562.41
37509.46
15000.00
1114.60
165.40
2290.43
18570.43
654.79
1105.35
17007.52
18634.19
304.84
18939.03

37509.46

2307.51
16.19
1.32
2.35
7.99
1.19%

12543.04
9395.64
99.78
351.21
627.15
-5.00
0.00
60.00
300.00
0.00
2057.97
0.00
2057.97
200.86
1857.11
32.63
1824.48

12776.00
3761.09
1734.19
6208.69
0.00
557.01
8923.93
775.88
1561.89
36298.67
12000.00
1318.96
165.40
2322.72
15807.09
654.79
1105.35
18527.43
20154.10
337.47
20491.58

36298.67

2663.12
13.51
1.22
1.97
5.87
1.24%

14037.75
10525.87
109.75
350.94
701.89
-5.00
0.00
60.00
300.00
0.00
2293.17
0.00
2293.17
203.91
2089.26
36.71
2052.55

11855.43
4534.38
1949.05
6524.70
0.00
557.01
8462.37
766.06
1561.36
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10000.00
1480.85
165.40
2348.16
13994.41
654.79
1105.35
20215.08
21841.76
374.19
22215.95
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12.01
1.13
1.76
4.92
1.48%
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1491.69
861.81
-436.63
109.05
-15.01
-931.86
1079.06
-549.63
-3318.27
-3867.90
5632.37
89.63
-182.83
-83.54
-4030.84
1424.79
-1304.21

1550.06
597.27
-5.00
0.00
-4187.18
-423.20
-2468.05
-200.00
2279.32
2079.32
2333.79
0.00
0.00
-293.10
-420.99
1619.71
1230.97

1857.11
610.15
-5.00
0.00
816.43
-378.07
2900.62
-150.00
79.95
-70.05
-3000.00
0.00
0.00
-304.56
5.00
-3299.56
-468.99

2089.26
621.90
-5.00
0.00
-890.38
-358.79
1457.00
-150.00
132.33
-17.67
-2000.00
0.00
0.00
-364.90
5.00
-2359.90
-920.57
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37.65%
281.97%
284.39%
146.67%

23.64%
3.88%
15.66%
8.44%
4.31%
10.92%
22.07%

0.31
117
8.11
5.81
99.79%

48.94%
75.71%
1.50
141
5.70%

2.24
26.58
1.65
0.13

10.29%
2.29%
3.91%
9.78%

24.21%
8.45%
14.76%
8.18%
4.13%
11.92%
21.97%

0.29
1.27
3.69
5.61

49.51%
81.67%
1.55
1.46
19.25%

2.33
28.46
-3.77
0.45

19.42%
19.98%
19.81%
15.41%

25.09%
7.76%
14.81%
9.06%
5.12%
12.90%
21.23%

0.34
1.59
3.21
5.78

43.55%
76.97%
181
1.68
16.69%

2.79
30.78
4.43
0.47

11.92%
11.43%
12.50%

9.27%

25.02%
7.46%
14.88%
9.40%
5.77%
14.77%
20.73%

0.39
1.90
3.64
5.65

38.65%
72.65%
212
1.95
17.78%

3.13
33.36
2.23
0.56
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EAE S (300677) 2025 5 ¥ & 38 & F

% & 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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EAE S (300677) 2025 5 ¥ & 38 & F

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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