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RHBERERE, PATETELKRHER

B E &

F4: NA KA 25wk, 25HL, 8] SRAE I 24.54 LT, B3 6.95%; Y3
44 7.30 10T, B3 5.41%; 4=dka4 7.231C7T, Fl¥% 6.51%. %55
A, 25Q1/Q2 2k 11.99/12.55 12T (¥ 9.70%/4.46%), V3 4% 414 4.0/3.3
et (B3 7.09%/3.45%), 4=dE)a# 3.90/3.32 124 (R 7.57%/5.30%) o

F AR 5 AT

AMBTHBNE S, BRI BIERT. 2FE, 25HL £45%/+ ik
F 255 FPAN 13.45/7.97/3.07 12T (B tb+14.66%/+6.3%/-14.64%) , &) %
95.14%/ 86.66%/76.97% (] kt+0.41/+1.06/-7.56pp) .

BMBERGEHE, EH-RTEFE:

1) A4%E I bk 54.83% (R 3.67pp), EAGEHLEGEKZ ST

BREEMEELTIE R, AkAZEE5 KH631. KH658 (nRAMD, ¥ 4& T
FE I EB | H)DF LRI E DR A RIR R A K K877 F & KHBL5( TROP2
AT ADC) AT P B | 8006 KA KA I | 200 R, K6 8485 .

2) FAZ5 KH110 CG&F s gE) . KH109 (GRAT AR &, #7138 E 8 4E)

AT s R N AP, KH108 (A do ik B AR 5 A7 38 hib b 2 M 4538 5 5 )

e 3K AW Rt o

) WFHBRNTHRALAFEARE, B ERBAEGE N Z AT H5EF A0k

BAVEE N RIEAR R . 25HL 2 3] 2.4 & 89.9% (3 0.1pp), V344 4] & 29.7%
(R # 05pp), 4 B /% /5 X% £ 37.7%/9.45%/8.75% ( F] tt
+0.31/-0.52/+0.4pp) »

ZFIFM: it 2025-2027 4 EPS 5414 146 T, 1.72 &, 202 &, g
PE 2 #l% 28 4%, 24 4%, 21 1%,

o ReRT: FAREZRRAINE, B LR BRI R, B LR,
AR E 2024A 2025E 2026E 2027E
FALMAN (BF L) 4452.66 4989.88 5614.16 6194.34
R E 12.51% 12.07% 12.51% 10.33%
12 & £\ 84 A (B A L) 1191.23 1341.66 1583.55 1856.93
R E 14.02% 12.63% 18.03% 17.26%
A HE EPS (L) 1.29 1.46 1.72 2.02
% 7 F B % ROE 13.61% 13.62% 14.18% 14.62%
PE 32 28 24 21
PB 4.42 3.92 3.45 3.03

RAEAR: Wind, &b uE R

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

WAA: TEH

% 7% : 021-68415819
W46 wangyuw ei@swsc.com.cn

A8 2t 45 R A

— RESLZ

—— U300
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120%
87%

55%
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-10% L L L L L 1
24/8 24/10 24/12 25/2 25/4 25/6  25/8

P &3

B A (TRR) 9.21
B A R(LR) 6.87
52 B M AL X ] (L) 16.74-46.13
B AL ) 385.66
B E(er) 95.33
IR () 9.62
A8 XA R
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& #
P 208

B 1: EAEE EF A RBERE, A NABCLE IR & KAR A KH902-R10
2N BE R, F06 REIEA XA 2HEREE £, Bi% 2025-2027 F £ 4 2 20 A
B k3% K 15.5%. 15%. 12%.

AL 2: AFATRRARR & AN SRR e A, BATAREMEK; KH110 (7677 FT3% 4 3L ) |
KH109 (I fRARRR H, #738 RBE) AT IR I M B, 18 i% 2025-2027 <F» 8] &k 2y
A SN FIR L K 12.5%., 12%. 10%.

Bk 3: FENBEMEMF HMRE T ERYH, it 2025-2027 4 0k A3
2%14%14% o

£ F L EBA&, RATFM N F) 2025-2027 F 5 Sl AR A dm T A
i 1: LR ABRLEHE

¥4 BHA 2024A 2025E 2026E 2027E

23427 2705.8 3111.7
EHH
Egrd 21.0% 15.5% 15%
(EAa&HE)
EFAE 94.7% 93.0% 93.0%
PN 1414.3 1591.1 1782.0
¥R % ¥k 7.7% 12.5% 12%
EA % 85.7% 86.0% 86.0%
PN 673.5 687.0 714.5
wEH gl -3% 2% 4%
ERAE 82.3% 85% 85%
Il PN 22.2 6.0 6.0
e g 51.5% -72.9% 0.0%
ERIES 8.6% 35% 35%
Il PN 4452.7 4989.9 5614.2
&3t b s 12.5% 12.1% 12.5%
ERIES 89.5% 89.6% 89.7%

3485.1
12%
93.0%
1960.2
10%
86.0%
743.0
4%
85%
6.0
0.0%
35%
6194.3
10.3%
89.8%
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SOUTHWEST SECURITIES

BT (002773) 2025 4 4R &iF

Mk MHHN 5B

M@k (BHA)

ERI N 4452 .66
RIS PN 466.46
B b F A B Ao 58.97
& A 1646.43
EREA 470.90
W% 3% A -62.34
7 RALBIR -2.78
HA AR 47.28
NMAM BT DR A -1.06
b Y-t 0.00
Z A #79 1381.33
tREZERA -28.79
GRERE 1352.54
e 175.53
% A1) 1177.01
VR F AR -14.22
V2 BB NN A A 1191.23

7k k(@7 2)

K P e 5689.52
MK e TR 193.09
A 386.86
H AR T 19.36
K 9 R AR A 16.44
JR KB 0.00
ERFAERIA 2342.67
VRN W i S & 403.70
H A dER T~ 290.31
# & & 9341.94
PR IRLEN 0.00
R A Fo FACH T 500.50
RN 0.00
b 194.56
%t A3t 695.07
M A 919.78
KA N 1996.61
R & 5738.14
V3 BN S AR 8653.20
I B AR T AR -6.34
M AR AR S A 8646.87
R4k R R A AT 9341.94

EBITDA 1552.11
PE 32.10
PB 4.42
PS 8.59
EV/EBITDA 20.75
S 0.22%

4989.88
519.11
0.00
1846.26
548.89
-44.91
0.00
44.99
0.00
0.00
1580.53
-20.96
1559.58
233.94
1325.64
-16.02
1341.66

5190.43
1509.55
-2.77
1000.00
16.44
0.00
2121.49
304.87
289.67
10429.67
0.00
535.31
0.00
158.77
694.08
921.30
1996.61
6841.56
9757.94
-22.35
9735.59
10429.67

1816.27
28.50
3.92
7.66
17.45
0.62%

5614.16
578.37
0.00
2082.85
589.49
-56.14
0.00
45.76
0.00
0.00
1865.35
-24.60
1840.75
276.11
1564.64
-18.91
1583.55

7197.86
1866.78
-2.00
300.00
16.44
0.00
1876.69
202.51
289.02
11747.32
0.00
576.66
0.00
138.76
715.42
921.30
1996.61
8156.77
11073.16
-41.26
11031.90
11747.32

2097.01
24.14
3.45
6.81
14.49
0.70%

6194.34
633.74
0.00
2310.49
619.43
-6.19
0.00
45.76
0.00
0.00
2182.63
-24.09
2158.54
323.78
1834.76
-22.17
1856.93

8943.13
2307.32
-2.37
30.00
16.44
0.00
1631.90
96.63
288.38
13311.42
0.00
642.77
0.00
118.70
761.47
921.30
1996.61
9696.99
12613.38
-63.43
12549.95
13311.42

2467.76
20.59
3.03
6.17
11.72
0.83%

b SR

P18 L4

W 4 9% A

W mALBIR
ZEETERARY
H e

2B EHAERA T
A XS

-
BEEHALERAR
4 345
RN

FLAL G

XA R A

Hte
EXENALRET
RERESH

1177.01
233.12
-62.34
-2.78
4.58
62.28
1411.87
14.38
-126.43
-112.06
0.00
0.00
7.32
-82.90
-268.56
-344.14
955.43

1325.64
280.65
-44.91
0.00
-850.76
-59.59
651.03
40.00
-955.01
-915.01
0.00
0.00
0.00
-238.25
3.13
-235.11
-499.09

1564.64
287.80
-56.14
0.00
-297.62
-46.53
1452.14
60.00
745.76
805.76
0.00
0.00
0.00
-268.33
17.86
-250.47
2007.44

1834.76
291.33
-6.19
0.00
-357.35
-45.39
1717.16
60.00
315.76
375.76
0.00
0.00
0.00
-316.71
-30.94
-347.65
1745.27

33 4 i

A KR

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

=% %

SRS

ROE

ROA

ROIC

EBITDA/4 £ & A
FERS

R REE
Jo R A
AR
HERRRES S AAIF LKA
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
e e

&
B B R A

12.51%
9.54%
14.15%
8.28%

89.52%
46.15%
26.43%
13.61%
12.60%
36.99%
34.86%

0.50
1.99
25.03
117
107.49%

7.44%
0.00%
9.60
9.01
6.96%

1.29
9.39
1.53
0.09

12.07%
14.42%
12.63%
17.02%

89.60%
47.10%
26.57%
13.62%
12.71%
38.12%
36.40%

0.50
2.32
5.93
2.67

6.65%
0.00%
11.07
11.07
17.76%

1.46
10.59
0.71
0.26

12.51%
18.02%
18.03%
15.46%

89.70%
46.60%
27.87%
14.18%
13.32%
40.79%
37.35%

0.51
2.89
3.35

6.09%
0.00%
12.40
12.40
16.94%

1.72
12.02
1.58
0.29

10.33%
17.01%
17.26%
17.68%

89.77%
47.20%
29.62%
14.62%
13.78%
48.09%
39.84%

0.49
3.65
2.99

5.72%
0.00%
13.46
13.46
17.06%

2.02
13.69
1.86
0.34
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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
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,

WL ELBWHER B A
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SOUTHWEST SECURITIES

Bt (002773) 2025 4 4R Eik

% & 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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Bt (002773) 2025 4 4R Eik

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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