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SOUTHWEST SECURITIES
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© F: NS LA 2025 4 F 4 F RS, 1H25 2 HLE K 3.08 12 T, B b3k 3.8%:;
284 A1 0.0112 T, Rk AHZ (EFRMAA-0.291C71); FedE)ad:4 4|
19-0.0512 T, Rkt RT (LRI A-0.361CL); 2Q25 £ Mgk 1.741C
T, FIRTME 4.5%, FRLigK 29.3%; 138447 0.07 ,F g K 36.7%;
Fo JE Y3 F 44008 0.04 12 T, F) 3% K 63.4%.

© 1H25 M ARMEEK, RRESHBERIE R TIR, 2025 F LF 508 L4
HEIRZZTLRNER, LA FERA AN T AT ELEES R, 2k
A, TR LN 1.87 0L, RIEK 7.3%, RFEHEK KB
ERMAE LRI TR, FIAN 0.261C7T, Rl K 43.8%; £ & B AL
5o 5 THRRE K% #m, KN 07312, RHTHE 17.6%.

o EAEBERA:, HFABANERZHE. 1H25 N3 HHLEAFK 409, Rt
+2.78pp; 2Q25 A F A 49.7%,F tb+3.4pp, *#+6-0.31pp, T EFETFTHE
A AR G LR AT, AR X 24 & LA AR S R . Bk SR
B2 A RS, P T LA MBS I BRI & W MR e 2.4 R
e #1+1.52pp/4.9pp/3.54pp. % sk, 1H25 3] #4189 A % 53.3%, Rl T
% 8lpp, X FHE R RN/EE T NIM % % A/ K% AR k5 A
-2.39pp/-1.51pp/+0.37pp/-4.58pp; > 3] H LERF S AT R &N, 1H25 #F L&A
6955.4 77 T, & FALANILI]H 22.6%.

o A hERE, FBEINTH. NAAEBRES P RARZRGES ), BER
SR, ANE) FmiEA R 20 SAERAHK, REL A NS H S SN
872.1 77 7., BHIEK 59.1%, /5] 64 th ik RS BAF M F R . MA & & K
ik, HEINT GRS N AR K EZ —,

o BRI GRFLEN NEEH B NG BA AR F Lt 57 AR T
EORER, FRESHNELSFALTETESHRRRLE P HBORE Ak
EBIEK, WHhhAGHFLSAAXZR AL AE 2527 FHEEFH R, HitAa
2025-2027 SF 03 E4FEA R A 0.68, 0.93, 1.2417, Kk =5 1a3844E
B A& HKE 105%, HH RN A

© RI&RTe: ATISEFAIRE, BORRRIMIAMLE, HA KT B A

ki 8 2024A 2025E 2026E 2027E
ZLMAN (BHL) 740.32 922.21 1093.13 1283.66

el S -5.92% 24.57% 18.53% 17.43%
13 & BN B4 AE (B ) 14.41 68.18 92.51 124.24

e S -67.11% 373.23% 35.68% 34.31%
H PR ALHE EPS (L) 0.11 0.51 0.69 0.92
% % F Ik s % ROE 1.82% 8.05% 10.09% 12.38%
PE 197.8 41.8 30.8 22.9
PB 3.60 3.33 3.09 2.82

HAEFR: Wind, B iE R

% & IE R FRE

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

DA RIER

A IES : S1250524090002
w75 : 021-58351923

Wk 44 : cyh@swsc.com.cn
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# 54K : Wind

P9 T &2

B A (1LR) 1.35
B AR 1.35
52 & W AL E 1A () 11.75-25.09
B AL(L ) 28.49
B~ () 12.22
B R AT () 5.45
A XA R
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W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

i Atk (E77) | 2024A  2025E __2026E __2027E!

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k A RRAR L 2024A 1 2025E | 2026E __2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

740.32
396.19
7.46
142.37
47.19
0.73
-15.47
8.77
-2.25
0.00
27.27
0.10
27.36
12.96
14.41
0.00
14.41

88.28
275.09
273.47
268.80

2.04
0.00
248.78
21.79
23.57
1201.82

30.02

208.02

0.00
171.48
409.52
134.71
472.10
289.46
792.30
0.00
792.30
1201.82

50.11
197.75
3.60
3.85
51.26
0.90%

922.21
452.59
8.70
186.60
184.44
1.29
-10.00
10.00
-2.25
0.00
86.32
1.23
87.55
18.69
68.86
0.68
68.18

276.66
350.00
335.87
250.24
2.04
0.00
288.72
20.85
23.49
1547.88
330.96
247.91
50.00
63.62
692.49
134.71
472.10
351.88
854.71
0.68
855.40
1547.88

98.69
41.79
3.33
3.09
27.27
0.20%

1093.13
515.09
10.49
217.08
218.63
2.89
-10.00
10.00
-2.25
0.00
126.71
0.89
127.60
34.63
92.97
0.46
92.51

327.94
412.95
379.21
239.03
2.04
0.00
326.26
19.92
23.42
1730.75
359.42
282.83
100.00
67.42
809.66
134.71
472.10
417.11
919.95
1.14
921.09
1730.75

143.07
30.80
3.09
2.61
19.09
0.96%

1283.66
580.19
12.35
255.18
256.73
2.86
-10.00
10.00
-2.25
0.00
174.10
0.87
174.97
50.01
124.97
0.72
124.24

385.10
483.46
427.69
246.15
2.04
0.00
361.40
18.98
23.34
1948.16
400.51
317.17
150.00
71.43
939.11
134.71
472.10
504.35
1007.19
1.86
1009.05
1948.16

192.83
22.93
2.82
2.22
14.32
1.30%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

14.41
22.11
0.73
-15.47
0.43
9.99
32.19
-47.32
124.96
77.64
10.01
0.00
2.27
-25.75
-60.81
-74.28
35.55

68.86
11.07
1.29
-10.00
-155.53
10.58
-73.72
-50.00
-32.27
-82.27
300.93
50.00
0.00
-5.76
-0.80
344.38
188.38

92.97
13.47
2.89
-10.00
-75.59
8.32
32.05
-50.00
21.09
-28.91
28.46
50.00
0.00
-27.27
-3.05
48.14
51.28

124.97
15.87
2.86
-10.00
-90.20
9.26
52.75
-50.00
3.30
-46.70
41.09
50.00
0.00
-37.00
-2.98
51.11
57.16

5 4940 AR | 2024A_2025E __2026E| __2027E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

-5.92%
-38.33%
-67.11%
-23.19%

46.48%
25.70%
1.95%
1.82%
1.20%
2.05%
6.77%

0.59
7.37
3.05
1.29
82.32%

34.08%
7.33%
241
1.68
178.70%

0.11
5.88
0.24
0.19

24.57%
216.58%
377.96%

96.96%

50.92%
40.37%
7.47%
8.05%
4.45%
8.09%
10.70%

0.67
7.91
3.60
141

44.74%
55.01%
1.99
1.44
8.45%

0.51
6.35
-0.55
0.04

18.53%
46.78%
35.01%
44.97%

52.88%
40.12%
8.50%
10.09%
5.37%
8.98%
13.09%

0.67
7.01
3.47
1.38

46.78%
56.74%
2.01
1.45
29.48%

0.69
6.84
0.24
0.20

17.43%
37.40%
34.42%
34.78%

54.80%
40.10%

9.74%
12.38%

6.41%
10.38%
15.02%

0.70
6.67
3.47
1.38

48.20%
58.62%
2.04
1.47
29.78%

0.92
7.49
0.39
0.27

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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s AUAER (688600) 2025 4 ¥ 4 41 & 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
T
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
%iE R Eﬁ%,ﬁg W2 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
&34 e R 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FE% A K 15800507223 15800507223 ljlong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE AR K 15905851569 15905851569 jyi@swsc.com.c
w4 HE N 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
£ HHk £ E K 18721786793 18721786793 mwl@swsc.com.cn
=4 THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N M A& 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A HE R 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

s AUAER (688600) 2025 4 ¥ 4 41 & 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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