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40.6%; 5% )2 B 4A)E 0.81C 7T, I K 32.9%; 2025Q2 LA EF L AL 4.5
e, B3k 41.2%, 3Rk K 18.9%; FMJFH4F410E 041CT, FILE
K 31.0%, 3Ly 3.7%.
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SHENBLMN 4317, FlHIEK 43.9%, ey R EAR A P = S5 Lk
A 2.1Me, B K 118.7%; #5% KM L HRAZLAHKAN 341070, Rt
K ALT%, HPasAtat RIS 2 HTF £ 7T s RIEAN L3 1L, R
k 331.0%. #E 20254 7 A K, NG W) RAL T A7 HTH 1024
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FlELm ) 0.6pp. 2025Q2 44 £ A% % 27.5%, Flrba Yy 0.4pp; #F1iAEH
8.0%, F)rbm )y 0.8pp. 2025H1 #ia] 5% Fl 4 18.0%, Flrt# 2.1pp, HF
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AR 2024A 2025E 2026E 2027E
LN (FF L) 1355.34 1866.50 2303.06 2802.52

R E 19.26% 37.71% 23.39% 21.69%
2 & E N 84 A (B A L) 99.54 150.46 201.41 265.76

R E -24.85% 51.15% 33.86% 31.95%
Rk E EPS (L) 0.45 0.69 0.92 1.21
% 7~ B % ROE 4.50% 6.57% 8.18% 9.89%
PE 60 40 30 23
PB 2.79 2.62 2.44 2.23
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EBITDA
PE

PB

PS
EV/EBITDA
M F

1355.34
967.21
11.32
30.12
125.82
6.74
-15.25
4.02
1.49
0.00
106.51
-0.03
106.48
9.56
96.92
-2.62
99.54

280.54
734.96
428.01
290.94
0.00
0.00
1195.02
226.56
138.27
3294.30
257.74
499.67
130.10
250.88
1138.40
219.11
1431.59
507.39
2152.92
2.98
2155.90
3294.30

220.82
60.27
2.79
4.43
26.18
1.28%

1866.50
1339.78
14.93
37.33
289.31
19.97
0.00
0.00
2.00
0.00
167.18
0.00
167.18
16.72
150.46
0.00
150.46

186.65
874.70
602.88
296.17
0.00
0.00
1339.00
203.18
137.26
3639.84
326.03
657.19
130.10
234.90
1348.22
219.11
1431.59
637.94
2288.63
2.98
2291.61
3639.84

267.56
39.87
2.62
3.21
22.09
0.33%
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345.46
24.28
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0.00
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0.00
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223.79
22.38
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201.41

230.31
1111.30
758.09
311.54
0.00
0.00
1432.98
179.79
136.25
4160.26
498.69
812.55
130.10
255.98
1697.32
219.11
1431.59
809.26
2459.95
2.98
2462.93
4160.26
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29.79
244
2.60
18.38
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2802.52
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22.42
56.05
392.35
28.31
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295.29
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295.29
29.53
265.76
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265.76
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1366.09
918.44
329.13
0.00
0.00
1476.96
156.41
135.24
4662.51
565.61
997.50
130.10
280.88
1974.10
219.11
1431.59
1034.73
2685.43
2.98
2688.41
4662.51
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22.57
2.23
2.14
14.99
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-158.04
-393.54
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215.13
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2.76
-76.69
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80.41
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24.28

0.00
-229.59
-3.14
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43.66

265.76
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19.26%
-30.61%
-29.11%
-11.04%

28.64%
12.00%
7.15%
4.50%
2.94%
6.01%
16.29%

0.44
1.72
2.50
2.39
64.18%

34.56%
34.07%
2.00
1.51
77.04%

0.45
9.83
-0.72
0.35

37.71%
56.96%
55.24%
21.17%

28.22%
18.57%
8.06%
6.57%
4.13%
7.55%
14.33%

0.54
2.23
2.54
2.52

37.04%
33.83%
1.82
1.26
13.23%

0.69
10.45
0.47
0.09

23.39%
33.86%
33.86%
22.77%

28.48%
18.05%
8.75%
8.18%
4.84%
8.71%
14.26%

0.59
2.96
2.56
2.39

40.80%
37.05%
1.69
1.16
14.94%

0.92
11.23
0.33
0.14

21.69%
31.95%
31.95%
22.99%

28.28%
17.01%
9.48%
9.89%
5.70%
10.11%
14.42%

0.64
3.87
2.49
2.38

42.34%
35.24%
1.70
1.16
15.16%
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12.26
0.68
0.18
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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

F 5L R E LG E E B



;f&hmﬁ

SOUTHWEST SECURITIES

4 % x4y (603270) 2025 ¥ 4$4R &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
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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