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SOUTHWEST SECURITIES

FHRRERE, FHEFRK

B E &

© F: NG KA 20254 F AR, 25HL A S RALTF LN 7.510 T, R H-20.9%:;
F IV EA A 0.212 T, FlH-77.5%. L4, 25Q2 %M & ik N\ 3.0 T,
Bt -24.2%; M2 &44)18-0.21C 7, BlsE5, A8 EFF b GsaAE,
EEFZ NS TEMAEMD, FIE 30 £ 2R AR W s A 3K R 5K T B

o RHFHEARE, HAREHELFTHEHEE. L. 5/ %4, 26HL #HH* HEN
gk 421, Fl-22.1%; R PARF ik 3.6 10T, FlH-19.%%, 4k~
S RIF I 2910, F-24.00%; H b KEHK 281, FlH-23.9%. £
GHRYEREEGEERE—RIE N, 2. pRIEE, BHBXEAEIK5.61
T, FlH-30.3%; BEA LML XERBIK LI, Fb+45.006, 2 3] M
FERALEE, 25H1 R +E RHEFABI 09101, mAETEEKE, 3,
kS E, NS EBESMETF A TR B, FFRAT £ R A A Ae T E 4,
25H1 52 #L& 4% 0.4 12 o

o RETERHARAKLANRTH, FRAXAKIAFR. 1. 25HL A5 241 %
# 29.5%, Fltb-6.3pp. £AIE T L& FFReEMEA., 35 RAtde £AFH A
TERMAAR LK, AREF ERIMBIKG TR EFERE R E LS S
RAFT R 2. 2 ) AHE1E LT RN 5% B 25 %) R 15.0%1/8.3%1/0.2%/0.4%,
71 B pt-1.3pp/+1.9pp/-0.1pp/+0.4pp. 2 81 iRV Ak 55 15 BARSE % A 2N, %
JAHAK B E A EA LM RA, 3, N S5 FIEH 2.5%, Flk-6.3pp, TEAL
A E TR R4 BAIRF

o BHAERL, FRREASAMRY HR. S @, NSIRE ORREE KR
AR RE, BB HEKZ B BER, ek, RELT &
BRGNSy WA IR T K RPN AT S iR AT, I AR A R T AR AR
FARBAFH &, BEMA T AR RRR REAEFHRER. RlT@, 2~
SIEEHEAFEFRPEANKEL, —FTRFEMEARE, RARNENE, Wigf
WRET B, F—7d, BHAEHXRE, REEBTRACH 2R3 %Mt
w) PRI R GudE R, FlEHAR S ARSEASMRT Ao TR (R, FRR) R, K
I B R 5k S AR R B kb dro

o BAMM. Mt 2025-2027 F )24 FliA5 A A 0.71e T, 141, 151,
EPS %% 0.16 T. 0.32 L. 0.34 7L, 2 8] AT iAo K REE KB X A0S
g, EmHRELEMAN DA RERY . BATA S BT ML FfRE
WA, EILGRE, 2SR RE R RS RFHNARE, Hh Ly
., BRI R, A EARMAE NN R,

0 R&®RT: BHEZEPIAL, RHMAEES ., RETF B A F RS,

W ARE R 2024A 2025E 2026E 2027E
RN (L) 18.55 15.61 17.04 18.22

Wk & -3.53% -15.85% 9.18% 6.89%
13 & # o 8 %AE (L) 1.47 0.70 1.39 1.50

Wk E -47.06% -52.43% 97.91% 8.08%
H PR AL H EPS (L) 0.34 0.16 0.32 0.34
% % s % ROE 13.00% 5.95% 10.74% 10.76%
PE 51 106 54 50
PB 6.58 6.33 5.77 5.35

RAEAM: Wind, &bk R

% & ik F AR

DA kAR

A IE5: S1250513110001
w75 : 023-63786049

¥R 48 . zhz@swsc.com.cn

AT BT

ok iE5: S1250524070007
W & . 023-63786049

Wk 44 . dyuc@swsc.com.cn

A8 2t 45 R A

WREK

YA300

125%

99%

4%

48%

22%

-4% 1 1 L L L )
24/9 24/11 25/1 25/3 25/5 25/7 25/9

RIERR : FRRIE

B R A (fLpg) 4.37
R A BR(ILEE) 3.86
52 J& M R E 1) (L) 9.46-22.09
B AL(TL ) 74.76
BF (L) 17.87
B RE T () 2.34
AR XFR

1. R RE (300997): Eif Fia4F 4t 47,
45 25 4 HE (2025-04-02)

2. REE (300997): b4 LEMAK, 15
B ¥ T (2024-11-01)
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SOUTHWEST SECURITIES Xk ff\ g ( 300997) 2025 #‘ ‘:P %E ,‘.5\ ‘i"F

B )

* HARR

B 1 FREMTHXET XA A FH R DT, AT A BRI F Tk
T, RIS FIEELFEMIL B stk 5420 kb k81, RS AA LA & IT
Jo LI B 3L d ALK m RS BAK P, Ft 25-27 F A4 F i I8 &k 5 A A -15%. 8%. 5%,
24 E 5 R K 35%., 41.5%. 42%.,

B 2: XRB NN EME LB ARERHFEZNN &, EE2AIKRFTEHF T NER,
DA RS, BEH LBE NGO HEE LR RET, MEMTEFRAMEDE, AAE
AWK KE, AT 25-27 55 H A 4o B l08 % A0 4 -10%. 3%. 1%, £ £ F 5 514 30%.
33.5%. 34%.

B 3: FEERRAE KT A A MM, ARIFRFAEK, AR S FRMAA
AlAFEA RS, Bt ARRME K LS 2527 FEMOFR S A7 -25%. 8%, 5%, £A)FE5 A
# 25%. 30.5%. 31%.

BAR 4: FIEB| NS M BdtiT oA KA e R ITAE, ENZHBLF LS > &, TR
HeHE Kk 25-27 F B MOE R 5 A H-10%. 10%. 10%, 4 F 54 H 15%. 15%. 15%.

Bk 5 FEIANC MY RS BRI EKE, FHRANEFLs, HT LR
¥ % 25-27 5 F AR 5 A A 30%. 30%. 30%, EAEHHH 35%. 35%. 35%-.

AT A ER&, SAFM N E) 2025-2027 5 4k SO AN AR A de T &
(2 1: P LHRAREHE (F: ART)

&t

TN 1,854.7 1,560.8 1,704.1 1,8215
yoy -3.5% -15.8% 9.2% 6.9%
A 1,224.1 1,074.7 1,082.5 1,149.9
ERES 34.0% 31.1% 36.5% 36.9%
¥t
IToN 963.6 819.1 884.6 928.8
yoy -3.7% -15.0% 8.0% 5.0%
B A 576.4 532.4 517.5 538.7
EXES 40.2% 35.0% 41.5% 42.0%
F A4k H
ITON 141.8 127.6 131.4 132.8
yoy -0.8% -10.0% 3.0% 1.0%
A 96.3 89.3 87.4 87.6
ERXES 32.1% 30.0% 33.5% 34.0%
KR # K
ITON 627.0 4703 507.9 533.3
yoy -11.5% -25.0% 8.0% 5.0%

W4t R E G 09 E 2 5 IR
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SOUTHWEST SECURITIES

% &K (300997) 2025 % & ik &P

A

445.8 352.7 353.0 368.0
ERUES 28.9% 25.0% 30.5% 31.0%
A sk
I ON 37.9 34.1 375 41.3
Yoy -23.0% -10.0% 10.0% 10.0%
A 31.0 29.0 31.9 35.1
ERIES 18.1% 15.0% 15.0% 15.0%
R
I ON 84.4 109.7 142.6 185.4
yoy 290.7% 30.0% 30.0% 30.0%
A 74.6 71.3 92.7 120.5
ERIES 11.7% 35.0% 35.0% 35.0%

H 7&K Wind, & iER

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES

® &K (300997) 2025 % & ik &I

Mk MHHN 5B

R [ON 18.55
RIS PN 12.24
B b F A B Ao 0.19
& A 2.93
EREA 1.36
W% 3% A 0.03
7 RALBIR -0.09
FFME 0.01
NMAMEEHRE 0.00
b Y-t 0.00
gk AE 1.99
EREZERA -0.02
#| 8 &8 1.97
P 134 0.50
% A1) 1.47
YRR ARE 0.00
V3 B BN RA AT 1.47

72 k(L)
X P

15.61
10.75
0.16
2.53
1.09
0.14
0.00
0.02
0.00
0.00
0.97
-0.02
0.95
0.25
0.70
0.00
0.70

17.04
10.83
0.17
2.83
111
0.24
0.00
0.02
0.00
0.00
1.89
-0.02
1.87
0.49
1.39
0.00
1.39

18.22
11.50
0.18
3.10
1.09
0.32
0.00
0.02
0.00
0.00
2.04
-0.02
2.03
0.53
1.50
0.00
1.50

il 6.57 6.24 6.82 7.29
R Ao T T 1.71 1.37 1.49 1.59
oy 2.52 2.23 2.24 2.39
B R 0.25 0.14 0.17 0.18
K RIS 0.00 0.00 0.00 0.00
Ee Qe 2 e 0.00 0.00 0.00 0.00
ERFAERIA 6.77 9.93 12.94 15.73
AT AT KA 1.59 1.53 1.47 1.41
H A dER T~ 1.13 1.24 1.38 1.51
# & & 20.55 22.70 26.51 30.10
PR IRLEN 2.14 5.17 7.76 10.02
R AF Ao AR 4.68 4.30 4.36 4.60
PR 0.33 0.33 0.33 0.33
b 2.06 1.11 1.13 1.21
iy gy 9.21 10.92 13.59 16.16
M A 4.48 4.37 4.37 4.37
A NAR 3.13 3.24 3.24 3.24
R & 7.75 7.93 9.07 10.09
3 5 BN MARE 11.34 11.78 12.92 13.94
bR ARG 0.00 0.00 0.00 0.00
M AR AR S A 11.34 11.78 12.92 13.94
itk Ao A AR At 20.55 22.70 26.51 30.10

EBITDA 2.97
PE 50.62
PB 6.58
PS 4.02
EV/EBITDA 24.01
S 1.95%

2.02
106.41
6.33
4.78
35.95
0.69%

3.20
53.77
5.77
4.38
23.35
0.33%

3.65
49.75
5.35
4.10
20.88
0.65%

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEENAL RS H
FARLSE

i)

R EDALRE R
42 39 45 3K

* M4
&AL aR A

XA R A

)
EXEHALRAR
RERESH

1.47
0.95
0.03
-0.09
-1.08
-0.68
0.60
-0.21
-0.91
-1.11
2.14
0.33
0.00
-1.45
-3.57
-2.55
-3.07

0.70
0.92
0.14
0.00
-0.69
0.06
1.13
-4.00
-0.11
-4.11
3.03
0.00
0.00
-0.52
0.14
2.65
-0.33

1.39
1.07
0.24
0.00
-0.09
-0.02
2.58
-4.00
-0.13
-4.13
2.59
0.00
0.00
-0.25
-0.22
2.12
0.57

1.50
1.29
0.32
0.00
0.03
-0.01
3.12
-4.00
-0.13
-4.13
2.26
0.00
0.00
-0.49
-0.30
1.48
0.47

33 4 i

A KR

AR AR E
Bk AR &
IR
EBITDA # k %
RAIEL D

LA £

=% %

SRS

ROE

ROA

ROIC

EBITDA/4 £ & A
FERS

R REE
B & A
BOMCTK R B A R
Yol RS
HERRRES S AAIF LKA
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE
R AL A

-3.53%
-47.15%
-47.06%
-32.57%

34.00%
23.29%

7.95%
13.00%

7.17%
11.52%
16.03%

0.87
2.86
12.15
4.81
117.53%

44.81%
26.86%
1.26
0.98
98.49%

0.34
2.60
0.14
0.33

-15.85%
-51.50%
-52.43%
-31.96%

31.14%
24.08%
4.49%
5.95%
3.09%
5.46%
12.97%

0.72
2.29
11.43
4.43

48.10%
50.42%
0.96
0.74
73.58%

0.16
2.70
0.26
0.12

9.18%
96.01%
97.91%
57.92%

36.48%
24.49%
8.14%
10.74%
5.23%
8.76%
18.75%

0.69
2.15
12.60
4.74

51.25%
59.55%
0.82
0.65
17.68%

0.32
2.96
0.59
0.06

6.89%
8.02%
8.08%
14.25%

36.87%
24.76%
8.23%
10.76%
4.98%
8.19%
20.04%

0.64
1.85
12.65
4.87

53.70%
64.04%
0.73
0.58
32.38%

0.34
3.19
0.72
0.11

KA Wind, B EiER

N NI R @ =RO AR PA



S B ik A
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2 H7 I A

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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

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

® &K (300997) 2025 % & ik &I

% & 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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SOUTHWEST SECURITIES

® &K (300997) 2025 % & ik &I

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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