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SOUTHWEST SECURITIES

BRFHRRTEK, LAFH RS

B E &

4 DA KA 25 w4k, 25HL, A EEMEIK 194912, R 1.11%; Y2
4 A8 34310, Fl¥#E 10.04%; Fedk)ad:4 400 3.2210 70, R 4.24%.
¥ A& E, 25Q1/Q2 4 A5 M E Ik 9.699.80 12T (B3 1.48%/0.74%), Va#
A F)0E 2.041.4012 7T (B3 2.99%/22.24%), i=dk)aH4#)E 1.951.27 12T
(FF ¥ 1.01%/9.65%)

EHTL: BFHRRIERK, KABREFHEATR. sFHLAETHEK, &
Ly AN, NI BETERAHOMERR ., RILFH L4 LM, 25HL &
o BB 3 K 4.51%, H i8S S TR K AR 7%, K AR EATUK,
TARD, ERAZLEAEENZR, 55 @, 25HL &7 K45 17 %,
R TS 163k, FRRAR 24k, EFERE, LF—H4Fk S RBFEaA
JLE R IEME; A AZ IR IR RMEP R EERANEXBELET S,

EFREEALH, ESHLLEHHL, BAFEZE, 1) ES7MSE: 25H1
%K. DRGIDIP A} %% 77 X F B R # . AR s FaF Bkl 5 s e
B, ATERTRANTH. BATSELZOIIBL TP CLEBER, KRN
BAAR, IHESHGHLL T POBEEEX, 2) ERRL: EHEEEREE
bk g BALE S, EHHWARE SRS SR, R B4
BLiffe /1o 25HL ¢ 25 ) M thALRol, EH H LE KRR T 5, BAFS
K&

A0 % B AARE, BAVRE S 84— A, 25HL 4 8] 2.4 & 40.58%, F 3% 1.23pp;
1384 A & 17.61%, R 1.43pp, L8 X FER;t, HKEIELIFTREESHNA
23.38%/3.41%/1.91%, % %|F) tt-0.02/+0.10/+0.14pp, A% AA2R

B AV A : Tt 8] 2025-2027 F EPS 4414 148 L. 1.73 TA= 2.03 T,

0 MMeRT: BMHMERKREDNE, BN TRAIARIE, 5540 K,
AR B 2024A 2025E 2026E 2027E
BALEAN (FF L) 3728.02 4286.32 4851.10 5421.97
R E 18.85% 14.98% 13.18% 11.77%
2 & &N 84 A (B A L) 528.09 639.25 745.16 873.21
R E 19.14% 21.05% 16.57% 17.18%
P H EPS (L) 1.23 1.48 1.73 2.03
% 7 F B % ROE 13.05% 14.25% 14.93% 15.64%
PE 23 19 16 14
PB 2.84 2.56 2.30 2.06

RERR: Wind, &k R

% & ik F AR

ATV A A

A IE5: S1250520030002
w35 : 021-68416017

¥R 4 : duxy @swsc.com.cn
HAA: LEH

%, 7% : 021-68415819

HR 48 . wangyuwei@swsc.com.cn

FERSELE & &)
— o

— JA300
40%

30%
20%
10%

0%

g

-10%

-20%

24/9 24/111 25/1 25/13 25/5 25/7 25/9

BT
B R A (fLpg) 431
B A RR(LRR) 4.30
52 J& M IR X 1) (L) 20.87-30.78
B AR (L) 118.54
B (e ) 54.48
B RE T () 9.90
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Bk 1: EHTd: NI HAF|SEHBAES, LALSE—2RNEY, ARALENE
hFFsh, RaJRHHK GBS KRS SRITZAH, TAB D, FhAZFL
£ E2 N ER, Mt EH L & 2025-2027 F 0 A3 i 16%/14%/13% ;

Bk 2: NABEAHRLLEEARE, KARBIH BLEHAE. MR EB R I RIER
i1t 2025-2027 F K A3k 10%/8%/6%; N3 E TR LSS GEEEGIIHL TP SRR
K, AR IHEZTOHGEALF P OEE, Fit 2025-2027 5 I A3 iR 28%/20%/16% .

AT A B4R E, KAFAM 8] 2025-2027 F 45~ A AN T &

54.2
11.8%
44.9%

32.3
13.0%

74%

15.7

6.0%
11.0%

8.0
16.0%
14.0%

% 1: L FHAN
ER 2PN 37.3 42.9 485
yoy 18.9% 15.0% 13.2%
ERGE S 46.6% 44.9% 45.3%
Ho: EHTE 21.6 25.1 28.6
yoy 17.8% 16.0% 14.0%
ERIES 71.4% 75% 74%
EHHL 12.5 13.7 14.8
yoy 14.8% 10.0% 8.0%
ERIES 8.7% 10.5% 11.0%
-E 75 R4 45 5.7 6.9
yoy 30.1% 28.0% 20.0%
ERIES 11.9% 14.0% 14.5%
-3 4 B AR -1.3 -1.7 -1.8

-1.8

KA Wind, B hiER
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SOUTHWEST SECURITIES

5 g & (600993) 2025 4 + & &1t

Mk MHHN 5B

#liEE (AL

ERIS N 3728.02
RIS PN 1992.49
B b F A B Ao 26.29
e A 936.94
ER%R 114.37
W% 3% A -57.54
F 7 RALBIR -9.80
L & 13.66
NMAM BT DR A -6.57
HibzEME 0.00
2 Ak A 666.82
EREZERA -9.27
#)78 % 50 657.55
e 109.26
% A1) 548.30
JH AR F B 20.20
)3 BN AR 528.09

7k k(@7 2)

K P e 3015.30
N e FATER 336.98
oy 277.63
H AR T 345.25
K AT 133.56
BB 0.00
ERFAERIA 670.12
AT ATt K 225.36
H A dER T~ 177.75
# & & 5181.94
48 31.80
AT Fa TR 460.34
PR 0.00
24 488.52
%t A3t 980.66
M A 431.05
T AR NAR 23.53
R & 3608.42
EN-E:AE &3 € 4065.96
I B F A 135.32
M AR AR S A 4201.28
R4k R R A AT 5181.94

EBITDA 666.22
PE 22.57
PB 2.84
PS 3.20
EV/EBITDA 13.13
S 1.45%

4286.32
2362.77
32.15
1028.72
128.59
-10.41
-12.00
50.00
-2.54
0.00
803.97
-8.01
795.96
132.25
663.71
24.46
639.25

3434.94
420.74
329.56
181.11
133.56

0.00
626.44
222.33
177.11

5525.78

30.00
545.29

0.00
293.89
869.18
431.05

23.53

4042.24

4496.83
159.77

4656.60

5525.78

880.91
18.64
2.56
2.78
9.31
1.72%

4851.10
2652.85
36.87
1115.75
155.24
-12.41
-8.00
30.00
-3.88
0.00
936.91
-9.08
927.83
154.16
773.67
28.51
745.16

4010.77
470.48
370.83
186.24
133.56

0.00
563.70
219.29
176.47

6131.34

30.00
611.40

0.00
308.33
949.73
431.05

23.53

4538.74

4993.33
188.28

5181.61

6131.34

1030.93
15.99
2.30
2.46
7.40
2.09%

5421.97
2943.12
41.21
1192.83
195.19
-14.85
-5.00
30.00
-3.44
0.00
1096.03
-8.76
1087.28
180.66
906.62
33.41
873.21

4686.43
522.64
412.37
191.43
133.56

0.00
492.57
216.25
175.83

6831.08

30.00
679.94

0.00
322.77

1032.71
431.05

23.53

5122.09

5576.68
221.69

5798.37

6831.08

1195.99
13.65
2.06
2.20
5.81
2.43%

ALRER (BHL)
4 F) 78

I8 5
W% 3% R

2 BALS K
gy BB FAL
i)
BEENAEARER
FARLSE

i)
BEEDAL ARG B
42 39 45 3K

* M4

MR aR R

F AT LA

)

£ R EDALAS T
RERESH

548.30
56.94
-57.54
-9.80
-52.07
11.78
497.61
-257.97
-5.68
-263.65
-14.00
-100.00
-27.98
-172.42
39.07
-275.33
-41.13

663.71
87.35
-10.41
-12.00
40.16
-30.63
738.17
-40.00
47.46
7.46
-1.80
0.00
0.00
-205.42
-118.76
-325.99
419.65

906.62
114.80
-14.85
-5.00
-21.00
-16.47
964.10
-40.00
26.56
-13.44
0.00
0.00
0.00
-289.86
14.85
-275.01
675.66

# 49 4dids |l 2024A | 2025E| _2026El 2027

V]

AR AR E
gk K R
IR
EBITDA # k %
FAEA

LA %

=% %

SRS

ROE

ROA

ROIC

EBITDA/4H £ Jc A
Btk

)R QY E S
Vol WL S
HEARRES BHSLAL LA
TR &M
R E
N ANy
R E

R E

R A FATF

I AR

18.85%
24.26%
21.35%
20.86%

46.55%
26.66%
14.71%
13.05%
10.58%
45.57%
17.87%

0.74
12.11
13.02

7.03

99.41%

18.92%
3.24%
4.94
4.60
32.65%

1.23
9.75
1.15
0.40

14.98%
20.57%
21.05%
32.22%

44.88%
26.76%
15.48%
14.25%
12.01%
52.86%
20.55%

0.80
10.34
13.23

7.61

15.73%
3.45%
6.30
5.83
32.14%

1.48
10.80
171
0.48

13.18%
16.54%
16.57%
17.03%

45.31%
25.94%
15.95%
14.93%
12.62%
62.32%
21.25%

0.83
9.30
12.93
7.42

15.49%
3.16%
6.51
6.03
33.37%

1.73
12.02
1.92
0.58

11.77%
16.98%
17.18%
16.01%

45.72%
25.33%
16.72%
15.64%
13.27%
72.73%
22.06%

0.84
10.78
12.88

7.38

15.12%
2.90%
6.79
6.31
33.19%

2.03
13.45
2.24
0.67
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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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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SOUTHWEST SECURITIES

5 g A (600993) 20254 ¥ iR &

% & 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

(

5 g A (600993) 20254 ¥ iR &

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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