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SOUTHWEST SECURITIES

EHEHELE, Z2EMHRLE

B EXR

Ff: NS R A 2025 K F FRE, 25HL AL B 24.8 10, B H+0.5%;
SRV EA A 3,240, FlHb+5.4%. ¥ F % kA, 25Q2 5= A Bk 13.11C T,
Flpb-2.000; EHIFHAAE 17100, F+0.2%. £ ZWIFREE K155569H
FTF, NBAEKEARF, m@drEREMERRNEE, BARHE
GRS, FNERREIE R,

R RRKERst ShtgdeaE. 1. »~2%4, 25HL N3 GiFks
FAFIK 24.7 1L (R+0.7%), EFBTALEIFG LAT =R LY H
+5.1%/-3.8%, /= se &Mt —F hik. 2 S1#F 4 H & 100-300 TR AGH AR S
WESKERER, APFPHF I5F P REZ R EDTRIH IR, AL,
TR 50 B AT E5E % (o 1915 £ 7)) ke F . 20 R itA, 25H1
& a TIEFAEIK 128121 (F+2.0%), KAETHESHME, N3
EETHRETHM AL, C3HIEH RLRREIEA FiEdE; R BERILEIK
5.3 et (FH+7.0%), EL@mFERYL, RAGHOHEKIE, WMBBEH
BRI BI3.61CT (BH+17%), JLAR BRI 0.91 7 (F H+0.9%),
R, LI RSB 2.4107 (B h-20.5%), £4 NE%mEHEE
TFHBEMRAE, 3. REA, T, #d. 28, LAk, ZRAH TR A
14.8/5.2/2.2/10.9/1.5 12 7., B Fbs %143, 7%/+11.3%/-18.5%/+3.0%/-20.4%. *
3R kR AALAE, T % K kAR A AR .

BRALAIRS LA R A, ALREHAE, 1. 25H1 8 £ A1 %% 68.0%,

Flre+2.1pp, E&/F 5 FmAd=hm B F. 2. 25H1 45 & % A& 27.5%, Fl
t+0.7pp, THMES . T ERBNR P BRI R FE 7.5%, Fl-0.1pp,
BEAY Z AT AR W RARME . 3. 25H1 41 E 12.9%, Ft+0.6pp, 24
B A& PIETR, 4. 25HL NS4 E H . REF S5 WILE N 25.11e, B
16-19.4%; 4@ AL RE4HH 05T, FH-120.5%, & Z AL w
BV PTE . Bk 25H1 A3 KN 8) &R it R 12.7 12, Bl re/ER b 451 -5.9/-6.0
1274, A H 101.3%, FTLhEEHIEHH B0,

BERNBHES), FEAKETH. NEHFERLAIEE, BILEXET
ABLZBL IO KT NS IR 208830, §ARLEERY,
R ZEHE, NBHUERE AT, BARPBELNT, LBk SLE,

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

ST AT

Pk iE5 . S1250524070007
w35 : 023-63786049

¥R 4 : dyuc@swsc.com.cn
DAV TP A

Ik GE5 . S1250523070003

% 7% : 023-63786049
Wk 45 : wsl@swsc.com.ch

CREEEE

— XHTH

—— 300
37%

28% [
19%
9% |

-0%

9% . . . . .
24/8 24/10 24/12 252 25/4 25/6

BRAF LM XED, BABEE RS EREET . WA S A RFLETF
B, % RBAHEBR, BHLTHARR L., REY R TR A | SRAE 9.15
$a I A, ALK I B AN ) B R A R IETR B ARA R, A1 E T, A AR(CE) 9.10
52 & M R ] () 16.25-24.08

o BARR 5K & B it 2025-2027 F )3 &4 ALA S A A 8L B9 |y 5 fa(fex) 166.39
10.11z7T, EPS 4%1% 0.88 L. 0.98 T. 111 T, A& X & T% &R, B L) 89.63
BB ) AR, BRI B M TN 5] 2025 F 26 AR, M| gpsgrn) 568
B B AR 22.88 T, 4t “ENT iR

o ReRT: K K@EANRE, Hi 5 HRAFI R, A XK

AR B 2024A 2025E 2026E 2027E 1. £a-FiE (600559) : % mrRAT,

FA AN (L) 53.58 53.78 56.56 59.93 A1 B B (2025-04-29)
BRE 1.91% 0.39% 5.16% 5.97% 2. &6 FiF (600559) : M AMEH AL

)3 B B 84 A1 (L) 7.87 8.05 8.93 10.12 %, BERRYfE L (2024-11-01)
¥R E 18.19% 2.28% 10.92% 13.35% 3. 28T (600559) : —H =& A

B kB EPS (L) 0.86 0.88 0.98 111 M, EedeE s (2024-09-22)

¥ FIAE ROE 14.83% 13.93% 14.14% 14.61%

PE 21 21 19 16

PB 3.14 2.88 2.64 2.40

HIEFR: Wind, &#iEk
i 4ol 7] 32 E LG 09 E & F B3RS
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SOUTHWEST SECURITIES % & Fi& (600559) 2025 F ¥ R &iF

R Lk RV URSE T2
P 208

Bk 1: RETNIABFERET REMAL, TF 15/20 A 6 F 1915 5 F 4% * ST
TR AT, FREME L, A2 G T & 7] 2025-2027 F 45 2 F 1+2.0%.+2.0%.+2.0%,
b N +2.5%. +2.5%. +2.5%), vE A A1+2.0%. +1.0%. +0.5%, EAFEH5HH 62.9%.
63.5%. 64.2%.

Bk 2: THETAERBENRM A F8EE, 4T HETFie, MTX%BERF
2025-2027 445 & F) tb-15.0%. -10.0%. -5.0%, =4 #+30.0%. +25.0%. +20.0%, =k mx A
2 A+30.0%. +25.0%. +20.0%, £ #FE5H% 81.1%. 81.1%. 81.1%.

Bk 3: RETHRABRMBRE >SS Z2MFRZaF HF 46, i‘ﬁ1‘l’7f)iiﬁxk’“f‘%/r’=‘i¥§']
2025-2027 F 4 2 F 16 -15.0%. -5.0%. -3.0%, »b#-441+2.0%. +2.0%. +2.0%, "L A 5%
+1.0%. +1.0%. +1.0%, £#F 2 %A 62.4%. 62.8%. 63.2%.

RIX 4: LETARBRIAE LHT e Hrh ), #it X EF3] 2025-2027 F45 2Rtk
-15.0%. +3.0%. +2.0%, w&# 4 A1+2.0%. +2.0%. +2.0%, wk 5% A% #1+3.0%. +2.0%. +1.0%,
A5 R K 61.2%. 61.2%. 61.5%.

fRIX 5: ILIER R S &R, 3L & 7] 2025-2027 F 4% & F t£-10.0%. +1.0%.
+2.0%, "5 A1+2.0%. +2.0%. +2.0%, =Lk A5 5 +6.0%. +4.0%. +3.0%, £A1FE5 5%
58.0%. 57.2%. 56.8%.

£ F 2l EBA&, RATFM N E) 2025-2027 & £ 8 b SR AT A

% 1: £BLFBNRLEAE

2024A 2025E 2026E 2027E
it

ITON 5357.5 5378.4 5655.7 5993.1
yoy 1.9% 0.4% 5.2% 6.0%
B 1824.5 1804 1862 1927
ESFIE 65.9% 66.5% 67.1% 67.8%
8T %7
ITON 2589.8 2707.7 2830.9 2959.7
yoy 10.0% 4.5% 4.5% 4.5%
¥ (k) 32575 33227 33891 34569
yoy 4.4% 2.0% 2.0% 2.0%
sy (77 k) 8.0 8.1 8.4 8.6
yoy 2.6% 2.5% 2.5% 2.5%
B 965 1003.8 1034.1 1060.1
bR A (77 lok) 3.0 3.0 3.1 3.1
yoy 4.5% 2.0% 1.0% 0.5%
ESFIE 62.8% 62.9% 63.5% 64.2%
A% # 3

W4t R E G 09 E 2 5 IR
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2024A 2025E 2026E 2027E

ON 1099.0 1214.4 1366.2 1557.4
yoy 12.3% 10.5% 12.5% 14.0%
HE (vk) 1655 1407 1266 1203
yoy -13.8% -15.0% -10.0% -5.0%
s (7 Aok 66.4 86.3 108 129
yoy 30.3% 30.0% 25.0% 20.0%
A 208.2 230.0 258.8 295.0
kR A (75 Alek) 12.6 16.3 20.4 24.5
yoy 29.4% 30.0% 25.0% 20.0%
ER RS 81.1% 81.1% 81.1% 81.1%
7 7
N 857.9 743.8 720.7 713.1
yoy -10.3% -13.3% -3.1% -1.1%
WHE (k) 8107 6891 6546 6350
yoy -12.0% -15.0% -5.0% -3.0%
st (7 Afok) 10.6 10.8 11.0 1.2
yoy 1.8% 2.0% 2.0% 2.0%
A 325 279.3 268.0 262.6
bk AR (75 Tl ) 4.0 4.1 41 4.1
yoy 1.2% 1.0% 1.0% 1.0%
ERIES 62.1% 62.4% 62.8% 63.2%
X E A7
ON 549.5 476.5 500.6 520.8
yoy 0.5% -13.3% 5.1% 4.0%
HE (k) 6908 5872 6048 6169
yoy -1.9% -15.0% 3.0% 2.0%
b i (7 Alk) 8.0 8.1 8.3 8.4
yoy 2.5% 2.0% 2.0% 2.0%
WS 211.4 185.1 194.5 200.3
vk ik A (75 Tlok) 3.1 3.2 3.2 3.2
yoy 4.8% 3.0% 2.0% 1.0%
ERIES 61.5% 61.2% 61.2% 61.5%
LR %A
PN 229.6 210.8 217.1 225.9
yoy 28.1% -8.2% 3.0% 4.0%
Mg (vk) 4896 4406 4450 4539
yoy 17.7% -10.0% 1.0% 2.0%
s (7 Alok) 4.7 4.8 4.9 5.0
yoy 8.8% 2.0% 2.0% 2.0%
N 92.8 88.5 93.0 97.7

i 400 998 E LB 09 E B 5 34
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2024A 2025E 2026E 2027E

wh, % A (77 )

yoy 12.0% 6.0% 4.0% 3.0%

ERIES 59.6% 58.0% 57.2% 56.8%
bR

ON 31.7 25.3 20.3 16.2

yoy -86.9% -20.0% -20.0% -20.0%

A 22.0 17.6 14.1 11.2

yoy 54.9% -20.0% -20.0% -20.0%
ERIES 30.7% 30.7% 30.7% 30.7%

HHEAK: Wind, & #iER

TN E) Frdr, RAVASHBUB. RAEIEEER TIA 8. N8 H ALK ALE, S hem
AR, BRFHFART Y Zatl; SR, Nadets By K, ZRHEFTH, BRA
BAd. B, LRETH, ERLHE., SMEFRBEERRTARZARET, RKTHHSE
Jo *%35%%&a%%i%%&%ﬁ%%%%%ﬁ%%ﬁ%m%,ﬁ&%%ﬁﬁﬁ%%m%
B FB R, GRS B KT N 5] 2025 F 26 15 fE1E, AT 2 B AR 22.88 T, i E
N7 R,

k& 2: T a—HUAMR

|

603919.SH 2R 42.05 3.88 3.98 4.30 4.60

002646.SZ2 R A 1208 11.33 0.42 0.71 0.86 1.03 117 70 57 48
1A 72 48 41 35

600559.SH El =R bl 18.19 7.87 8.05 8.93 10.12 21 21 19 16

H#IE KK Wind, & iERH 2

i 4L iR E G W E B B B II



: B i A
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Mk MHHN 5B

ERI N
RIS PN
B b B A A
HEER
&I R
W% 3% A
= BALRK
FFME
NMAMEEHRE
HE A2 EIRE
gk AE
LHEL2THE
GRERE
B 13 AL
% A1)
YRR ARE

I3 BN SJRAA

72 kk et

W Re
MK e TR
A

E AR R
K RIS

P T B3 E

B %t A 1A
VRN W i S &
H A AR T
# & &

48 H 4

R A Fo FACH T
RN

24l R

%t A3t

M A

F AR NAR

R &

13 B AN AR R A
D33 E
BARSBALT

B A Ao R AR A T

53.58
18.24
8.87
12.69
3.89
-0.20
0.01
0.25
0.01
0.00
10.59
0.00
10.59
2.72
7.87
0.00
7.87

15.46
1.65
35.52
7.97
0.66
0.00
17.65
14.33
2.89
96.13
0.00
10.56
0.00
32.52
43.07
9.15
16.12
28.48
53.06
0.00
53.06
96.13

EBITDA 12.21
PE 21.14
PB 3.14
PS 3.1
EV/EBITDA 11.51
S 2.47%

53.78
18.04
8.88
13.18
3.76
-0.61
0.00
0.20
0.00
0.00
10.73
0.00
10.73
2.68
8.05
0.00
8.05

19.22
1.98
24.85
7.97
0.66
0.00
16.60
13.34
2.86
87.48
0.00
11.21
0.00
18.50
29.71
9.15
16.12
33.19
57.78
0.00
57.78
87.48

12.49
20.67
2.88
3.09
10.95
2.01%

56.56
18.62
9.36
13.86
3.85
-0.81
0.00
0.22
0.00
0.00
11.91
0.00
11.91
2.98
8.93
0.00
8.93

27.08
2.00
25.65
7.98
0.66
0.00
15.54
12.33
2.83
94.07
0.00
11.52
0.00
19.41
30.93
9.15
16.12
38.56
63.14
0.00
63.14
94.07

13.50
18.63
2.64
2,94
9.54
2.14%

59.93
19.27
9.91
14.68
3.90
-1.10
0.00
0.22
0.00
0.00
13.50
0.00
13.50
3.37
10.12
0.00
10.12

35.56
2.08
26.54
7.99
0.66
0.00
14.46
11.29
2.80
101.38
0.00
11.96
0.00
20.13
32.09
9.15
16.12
44.70
69.29
0.00
69.29
101.38

14.85
16.44
2.40
2.78
8.11
2.39%

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEEDAL RS H
FARLSE

i)

R EHAE RS T
42 39 45 3K

* M4
&AL aR A

XA R A

)
EXEHALRAR
RERESH

7.87
181
-0.20
0.01
-5.28
0.01
5.35
0.59
-0.03
-2.43
0.00
0.00
0.49
-4.12
0.00
-4.11
-1.18

8.05
2.36
-0.61
0.00
-3.03
0.00
6.58
-0.30
0.00
-0.10
0.00
0.00
0.00
-3.34
0.01
-2.72
3.76

8.93
241
-0.81
0.00
0.39
0.00
10.70
-0.30
0.00
-0.08
0.00
0.00
0.00
-3.56
0.01
-2.76
7.86

10.12
2.45
-1.10
0.00
0.18
0.00
11.43
-0.30
0.00
-0.08
0.00
0.00
0.00
-3.97
0.01
-2.88
8.48

33 4 i

A KR

AR AR E
B ALK %
R ARE: S
EBITDA 3k %
RAIEL D
LA £
=% %

%) %

ROE

ROA

ROIC
EBITDA/4H £ Jc A
FERS

R REE
B & A
J Ak KB 4% &
&R EE
HERRRES S AAIF LKA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE
A IR AL A

1.91%
19.79%
18.19%
17.06%

65.95%
30.59%
14.69%
14.83%

8.19%
26.23%
22.78%

0.56
3.08
325.26
0.53
109.40%

44.81%
0.00%
1.46
0.60
52.30%

0.86
5.80
0.59
0.45

0.39%
1.32%
2.28%
2.29%

66.45%
30.37%
14.97%
13.93%

9.20%
23.46%
23.22%

0.59
3.25
1433.82
0.60

33.96%
0.00%
191
1.03
41.49%

0.88
6.32
0.72
0.37

5.16%
10.92%
10.92%

8.15%

67.07%
29.87%
15.79%
14.14%

9.49%
26.18%
23.88%

0.62
3.62
1467.00
0.74

32.88%
0.00%
2.13
1.26
39.91%

0.98
6.90
1.17
0.39

5.97%
13.35%
13.35%

9.99%

67.85%
29.17%
16.89%
14.61%

9.98%
31.31%
24.78%

0.61
4.10
1472.48
0.74

31.65%
0.00%
2.36
1.49
39.27%

11
7.57
1.25
0.43

KA Wind, BEiER
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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
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 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.

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
%, TEEATEEN BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

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,

AMEBWERBAGGIEFRITA, REP@ET, ST FANAANTREAAEATH XS, L4 FK . 5 A
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

% & Fi& (600559) 2025 F ¥ R &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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SOUTHWEST SECURITIES

(

% & Fi& (600559) 2025 F ¥ R &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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