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SOUTHWEST SECURITIES

Bl FREEK, ABNBAETHFHFXK

AR ® i iE SR

o F: N E) 2025 F EFFRAEIK 8.911C T, R K 8.3%; I IEE A e S
#L19ML A, FIHIRK 2.2%; J=dF i3 803 A1E L164C T, FIMLIRK 1.6%. 2 |y 52 51950520100002
5] 2025 4 Q2 AL 5.01 2T, FHIEK 13.4%, IR K 28.3%:; %R | @i, 021-58351923
)2 #% A4 0.6312 7T, FIHL3EK 2.2%, FEL3E K 13.1%; 4=3k )3 H0% 4104 0.63 | x4 : hch@swsc.comcn
e, BRHEK 22%, FbiEK 16.7%.

o HA R, FREETEAR. BF 5@, N5 2025F L FFHELAE
1% F) 5 %] % 38.8%/13.%%, # AIF T 0.7pp/-0.4pp. /2 &) 2025 F Q2
HE AV FLEF)FE R A 39.1%/13.5%, 2 AIFRILE AL 0.8pp/-1.1pp. A 7
@, NG 2025 FEFFEHME/ERIFRIMEFHERES>AHNA
8.4%/4.7%/11.6%/0.2%, 4 #1F tb Z 4 1.2pp/0.6pp/-0.1pp/-0.1pp-

CREEEX

IR 1R300

187%
149%
111%
74%
o MR, EHREAALFRFAA, PLCE Rk F, 2025H1, 2N FAREIK |
N 431, FILHK 19.3%. U5 kN MG RITATAARASI R | TN
N, BEAF. BAL B BE T @Y F SRR K Wh. 2025H1, /8] 4k 20 211 BN BB BB BT 250
HRIVKN L4ML, FIIEK 11.3%, H a6 PLC A X = e EMNRL | wmrm. zpsn
HEK 44.1%, NEFLEA K EFRHEALZ SOFLEN, LERKPINE

PLC f= i 42 10 A3 5 % 5% R 5, & BG4I T 9% 4K
o ABRBATHA Biobe, HELETILE LK. AN 2018 G | g 2 o
B AT L (AGVIAMR, MMEMBASF) , #TF 2023 FRRIF AL 5% 5lz B AR 19 () 18.49-53:86
BRAEA4ER A, CDMARIBEFAE . PZEMADE. SO CHRABREGHAEAR | & TFIad0L) 166.09
RASHS K, BT REP MR, RitfRR, CERARENEAR P | S0 2725
AT (R 5.02

HRMEITE, 6 A, NEEXKAH DH2015 & 8 & & 55 F Mk 7 %, #¥
- s "”:“/-"Ul‘ oA >
’}-——-?}E}gd]ig\lib A J’}bbiﬁ:—ﬁo *ﬂ *ﬁ%

o BAIMN BZF N it 8] 2025-2027 £ M A A 18512, 2LT AL | 1. F £ %4 (002979) : IRfE b fobeik b4
Ty 25.6 107, Ak =13 844106938325 5 H 16.9%/16.4%/20.3%. /3] ¥, AFSMBAT Bfmit (2024-08-27)
ik T4z e — A B, BRRKEHRE—F 5 K, AWBIEAR Bt Eielk,
Kd “HAE” PR

0 AMRT: TETHTHERLRAAPG NG, T H5EF b T8> BME&T
PR R s R AR Lk KR TC ik 3h Bt 8] bk S A R 1
240 B R A6 R T AIAARGG A

AREEE 2024A 2025E 2026E 2027E
FLMAN (BF L) 1584.28 1849.72 2171.28 2558.29

R E 11.93% 16.75% 17.38% 17.82%
13 B FN 84 AE (B ) 200.46 234.34 272.65 327.99

HRE 44.67% 16.90% 16.35% 20.30%
AP H EPS (L) 0.64 0.75 0.87 1.04
% ¥ I H%E ROE 13.92% 14.10% 14.46% 15.21%
PE 83 71 61 51
PB 11.17 9.88 8.71 7.62

HAEFRK: Wind, HhiE K
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2 A
X L8

Bk 1: AP #AAL P H@ AR SRR SRz HE, REWTT &> & Mol
Mt 2025-2027 & A & 5 A A 10%/10%/10% .

BR 2: & T Faf &4 a s a9 E KK, Mt a[ARAE %k =& 2025-2027 F
B E R 9 A H) 25%/26%/26% .

A& 3: » 8] T RAZE s 4] & AL AR, Mt 2025-2027 F E AR5 A A
9%1/8%/8% o

1Bi% 4: NE &AL FEREESBT,
£ F L BB, SAFM N 8] 2025-2027 4 5k Ak A A A de T A

& 1: D RFUARLAE

¥5: BHA 2024A 2025E 2026E 2027E

N 605.9 666.4 733.1

Vit R R A gl -8.3% 10.0% 10.0%
ERAES 39.06% 41.00% 41.50%

NI ON 708.7 888.1 1119.0

AR 7 4% £ ¥ 32.7% 25.3% 26.0%
EFAES 28.0% 29.0% 30.0%

NI IN 251.8 275.5 297.6

T AL 45 4 B g 42.0% 9.4% 8.0%
EFAE 66.2% 66.0% 66.0%

NI ON 17.91 19.70 21.67

E RN ON g -58.4% 10.0% 10.0%
EFAE 41.4% 20.0% 20.0%
NI ON 1584.3 1849.7 2171.3

&t L 11.9% 16.8% 17.4%
AR 38.4% 38.7% 38.7%

806.4
10.0%
42.00%
1406.7
25.7%
31.00%
321.4
8.0%
66.0%
23.84
10.0%
20.0%
2558.3
17.8%
38.8%

KR Wind, B iER
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SOUTHWEST SECURITIES
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Mk MHHN 5B

Ak (a7 1)

RIS N 1584.28
RIS PN 975.18
B b F A B Ao 11.09
& A 122.68
ER%R 74.16
W% 3% A 4.78
7 RALBIR -8.47
HA AR 6.74
NMAMEEHRE 0.03
b Y-t 0.00
2 Ak A 236.50
LR THE 0.81
#| 8 &8 237.31
P 134 27.87
% A1) 209.44
YRR ARE 8.98
V3 B BN RA AT 200.46

7 kA (@72

K P e 286.26
B2 A Fer FRATE R 768.20
B 375.57
BN Rk e 279.03
K RS 26.70
B R 19.08
BRI 419.25
A K AT KL 19.38
A ER T~ 185.16
= & 2378.62
48 ) 45 3% 95.29
AT Fa FRACER IR 465.87
K 43 222.92
H A Ak 89.79
7t At 873.86
M A 307.64
AR 395.86
[ & 871.58
V3 BN A AR 1486.71
b ROIR ARG 18.05
BARBAT 1504.76
§1 A A AR AR AT 2378.62

S 8 oA

EBITDA 274.71
PE 82.85
PB 11.17
PS 10.48
EV/EBITDA 58.30
S 0.22%

1849.72
1133.16
13.44
147.98
305.20
5.55
-5.57
15.47
0.05
0.00
265.47
0.27
265.74
2531
240.44
6.09
234.34

522.59
860.85

441.38
240.25
26.70
19.08
382.88
16.04
184.83
2694.61
150.00
568.02
222.92
48.83
989.77
314.14
389.36
1065.83
1680.70
24.15
1704.84
2694.61

321.06
70.87
9.88
8.98
50.26
0.24%

2171.28
1330.64
15.70
162.85
358.26
6.51
-6.06
8.03
0.04
0.00
311.44
0.32
311.76
31.53
280.23
7.58
272.65

629.73
1014.57

524.06
267.71
26.70
19.08
346.51
12.70
184.50
3025.57
150.00
657.43
222.92
57.01
1087.36
314.14
389.36
1291.61
1906.48
31.73
1938.21
3025.57

367.99
60.92
8.71
7.65
43.56
0.28%

2558.29
1566.67
17.65
184.20
422.12
7.67
-6.30
9.45
0.04
0.00
375.76
0.39
376.15
38.32
337.83
9.84
327.99

768.88
1201.20

614.51
300.77
26.70
19.08
310.14
9.36
184.17
3434.80
150.00
773.58
222.92
66.80
1213.30
314.14
389.36
1565.07
2179.94
41.57
222151
3434.80

433.48
50.64
7.62
6.49
36.66
0.33%

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEENAL RS H
FARLSE

2 A

B R ED AL RS T
42 39 45 3K

K 43

B AL AR

XA R A

)

£ KEHNERER
RERESH

209.44
33.43
4.78
-8.47
-126.09
98.09
211.18
-3.24
-83.26
-86.50
-82.26
21.52
12.06
-36.44
-111.06
-196.19
-72.13

240.44
50.04
5.55
-5.57
-17.51
-12.23
260.71
-10.00
1551
5.51
54.71
0.00
0.00
-40.09
-44.50
-29.89
236.33

280.23
50.04
6.51
-6.06
-168.17
-0.09
162.46
-10.00
8.06
-1.94
0.00
0.00
0.00
-46.87
-6.51
-53.38
107.14

337.83
50.04
7.67
-6.30
-194.43
7.05
201.86
-10.00
9.48
-0.52
0.00
0.00
0.00
-54.53
-7.67
-62.20
139.14

33 4 i

V]

AE NI K &
gk AE MK F
% ) i K
EBITDA ¥ % %
KAIRL S
ERIES

=% %

A F

ROE

ROA

ROIC

EBITDA/4 A& & A
N V]

B AR
B = 3% & R E
J2 MR 3K B A% &
5% R
BERRRET A ALIZ LI
FARLH

W AR IS G
A E

& B E

WA ZAT R

E- Y E RS
Y&
IR
ERzEILE
%R A

11.93%

55.38%
51.07%
46.20%

38.45%
12.73%
13.22%
13.92%

8.81%
15.70%
17.34%

0.68
3.79
2.61
2.29
78.44%

36.74%
36.41%
2.63
2.05
18.18%

0.64
4.73
0.67
0.12

16.75%

12.25%
14.80%
16.87%

38.74%
24.80%
13.00%
14.10%

8.92%
17.18%
17.36%

0.73
4.67
2.59
2.72

36.73%
37.68%
2.70
2.12
17.11%

0.75
5.35
0.83
0.13

17.38%

17.31%
16.55%
14.62%

38.72%
24.30%
12.91%
14.46%

9.26%
18.93%
16.95%

0.76
6.21
2.66
2.73

35.94%
34.30%
2.82
2.22
17.19%

0.87
6.07
0.52
0.15

17.82%

20.65%
20.55%
17.80%

38.76%
24.00%
13.21%
15.21%

9.84%
20.49%
16.94%

0.79
8.44
2.65
2.74

35.32%
30.74%
2.92
2.30
16.63%

1.04
6.94
0.64
0.17

KR Wind, B iER
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

Z£FY
B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AREFOREEHRBE T AT A, AN REEGEHE, T EMERTEERMEETRIE, KRS
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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% & 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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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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