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o ¥4 NAH 2025 F =54, 2025Q3 LA F L LA 138.81 12T, R
-7.57%, 234 414-1.981C1; 2025 % Q3 LA F BN 48.61C 7,
Rl kb -5.08%, 52 #3404 A1-1.02 12, L5H B KR,

o HERKFHEK, PRFBHES. D EMHER, ¥ Q35EAM4 % 1530.14 7% 7,
Blrb3E K 1.59%, FH4E LM RARI, HENIJTHER,; FAELE
2803.14 77 7, BT & 5.44%, FitHh A B &R THEM, S TFTHEX
BAEBYTHEBR XA, 2) »RBE, NAIFLEEBRERRBRAKKSL, £
Q3/ &, iz, LA 107 Z AL B A% %4 160.5. 134.1. 505 7, X
RS RRATEAE LB I, NAFLETEEMN. PR P RFES
T, PRRFRESRENEG, RKkRAHLEET.

o HRANE RS, BAIRAARE, 2025% Q3: D £A1F: LA ERILTH 2.75
ANE S EE 6.86%, Hiit ZFEKE LN AL, 2) ®RAE: NIBETRE
CHITTY, BehhT, AR FERIAE, 1288 I T B
B BENH R, AERRE. TERAE. MHEAES AR LIE 0.15, 1.07,
0.034 & % & % 1.20%. 3.08%. 0.53%. &F & % A ERLT % 0.45 /8 5 %
£ 248%, A% MERILEMW0.8/NE 0 5. 3) HEBFE: ZEHwEA
ERITH 2.61 B2 5E 1.93%, BARIAHAKE, 4) HRBIEES:
2025 F 1-9 A, 28 i e AL AL R SR AT FREE ALK IE M 0.76
Lx, FEBAAMEIE M 0.21 10, &H MM EFEHLEHTRY 0.961C T, 12
B T BN S P A A A AR Y 0.70 12T,

o BAESHKPTE, BATLBEGL, NFEMHRELITLEF L4654
AR B, ATRASFERFS 0D, b S LT D ASRTEERE
RAETRFRELLSE—LETSE, RPAERBLAREERELIY, EBA
B ERBEIR, A AL E . BRFEEIN, RKZE H, 2) HEHARRA
B, BRESATLTIAES, REBEEZARKER, HFERULTEL, K=
A, BARREREHNAR, TERARATHREBREEZCEAFRSK . 3)
LAT BT AT “ b 3k =457 48 RANSF B H Sty AR B84k
1By — i — S SRS R B F S MAPT T, THEEA LR LA,
N B AR AT SR 3R, K BE L BT HWEFE PR AT b AR S A

o BAMM: it 2025-2027 F 5] EPS 4% #-0.11. 0.14. 0.27 L. A 84
SRFRBRE, THEAFLERT, HERBEEEK, THEXLHA
PP, ANERNA BR AT S, AEFITERAL, LA 2 R L,

0 R&eRT: THIF RN BRI ; BOR BRI AR K o

FARE R 2024A 2025E 2026E 2027E
PN (L) 203.47 191.76 203.33 213.62

R E -11.01% -5.76% 6.04% 5.06%
V2 & B 8% AVE (L) -2.63 -1.41 1.71 3.44

R E -140.71% 46.32% 221.48% 100.83%
R E EPS (L) -0.21 -0.11 0.14 0.27
% I E % ROE -2.06% -0.85% 2.03% 3.49%
PE -34 -63 52 26
PB 0.93 0.94 0.92 0.89
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B A(TRE) 12.62
B A RR(ILRE) 12.62
52 JA A X i (T) 5.51-8.16
B AL ) 88.24
B E (L) 344.11
B M () 6.75
XA R

1. %3 3£i%5(002302) : L5 b £ 8 5,
AR 4490 (2025-08-25)

2. %R EE (002302): E£AFEHLKE,
TMERACE  (2025-04-22)
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Mk MHHN 5B

A4 EA (GR) 2024A 2025E __2026E| _2027E

fli@% (L)

ERI B ON 203.47
RIS PN 188.02
B b H A B Ao 1.28
e A 2.46
ER%R 10.02
W4 3% A 1.21
7 RALBIR -2.28
FFME -0.65
NMAMBEHRA 0.00
E 2B A 0.00
gk AE -1.90
LHELTHRE 0.12
£ 8 8] -1.78
BT A3 4% 0.42
IR -2.21
YRR ARE 0.42
V3 B BN RA AT -2.63

£ Ak G2 | 2024 2025E| __2026E __2027E!

%R L 34.88
R A Fer AR 230.06
oy 3.87
R AR F 10.70
K BT 2.99
B SNy N 5.50
B F P AaRIe 25.64
MK FAF KL 6.62
B A AR R ST 14.71
a3 334.98
48 3 1 3 5.80
R A Fo T 183.14
K2 6.32
A4 it 32.53
% fx A3t 227.80
B A 12.62
AR 26.62
R & 49.62
13 BN B AR 94.81
VR FR G 12.37
BAERSEAT 107.19
R4k R A AT 334.98

S Sk bR 2024A 1 2025E | 2026E __2027E

EBITDA 2.43
PE -33.61
PB 0.93
PS 0.43
EV/EBITDA 20.38
R F 1.65%

191.76
178.83
1.20
2.88
10.55
0.03
-1.00
-0.64
0.00
0.00
-1.37
0.15
-1.21
-0.30
-0.91
0.50
-1.41

67.19
187.52
3.58
2.61
2.99
5.50
25.75
5.55
15.34
316.03
1.00
167.59
7.32
33.37
209.28
12.62
26.62
48.68
93.88
12.87
106.75
316.03

2.64
-62.61
0.94
0.46
6.61

203.33
186.10
1.28
3.05
11.18
-0.72
-1.00
-0.63
0.00
0.00
2.82
0.13
2.95
0.74
2.21
0.50
171

83.04
189.16
3.72
2.77
2.99
5.50
24.78
4.28
15.96
332.21
2.00
177.89
8.32
34.78
222.99
12.62
26.62
50.65
95.85
13.37
109.22
332.21

6.35
51.54
0.92
0.43
0.65

__2024A| __2025E| __2026E __2027E

213.62
193.65
1.34
3.20
11.75
-1.06
-1.00
-0.62
0.00
0.00
51
0.14
5.25
1.31
3.94
0.50
3.44

101.54
188.40
4.84
291
2.99
5.50
22.72
2.92
16.68
348.51
2.00
183.39
9.32
40.97
235.68
12.62
26.62
53.77
98.96
13.87
112.83
348.51

8.48
25.66
0.89
0.41
-0.97
0.37%
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48 4% 3

S EEE
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F AT RLA)

2 A

£ X EDALREH
RERESH

-2.21
3.12
1.21

-2.28

-9.43

14.97
5.38

-2.58

-0.43

-3.01
0.33
4.38

-0.17

-1.45

-11.23

-8.14

-5.76

-0.91
3.98
0.03

-1.00

44.59
-11.34
35.35

-3.00

-1.30

-4.30

-4.80
1.00
0.00
0.47
4.59
1.25

32.31

221
4.26
-0.72
-1.00
8.59
1.61
14.95
-2.00
-1.27
-3.27
1.00
1.00
0.00
0.26
1.92
4.17
15.86

3.94
4.43
-1.06
-1.00
5.30
1.60
13.21
-1.00
-1.35
-2.35
0.00
1.00
0.00
-0.32
6.96
7.64
18.50

5 4 HUIAR2024A2025E __2026E| __2027E

KR

BB MNIEK E
Bk AR &
IR
EBITDA 3 %k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE

R Mk K B A &
B RHEE
HERSRES I A41Z LKA
KA

WRAR H IR RAR
DR BV S

i# b E

M A AT F
I ABAR
PRI

AL AT
BERBEILL
B B R A

-11.01%
-121.38%
-130.42%

-81.89%

7.59%
6.73%
-1.08%
-2.06%
-0.66%
-0.86%
1.20%

0.60
8.58
0.85
21.07
88.59%

68.00%
9.71%
1.37
1.35
-55.30%

-0.21
7.51
0.43
0.12

-5.76%
28.05%
58.77%

8.42%

6.74%
7.01%
-0.47%
-0.85%
-0.29%
-1.26%
1.38%

0.59
7.94
0.89
20.14

66.22%
9.23%
141
1.39
33.24%

-0.11
7.44
2.80

-0.04

6.04%
306.30%
343.27%
140.82%

8.47%
6.64%
1.09%
2.03%
0.67%
2.69%
3.12%

0.63
8.75
1.06
51.00

67.12%
10.90%
141
1.39
-14.95%

0.14
7.59
1.18
-0.02

5.06%
81.33%
78.04%
33.50%

9.35%
6.50%
1.84%
3.49%
1.13%
6.11%
3.97%

0.63
9.72
11
45.23

67.62%
12.86%
1.42
1.40
9.41%

0.27
7.84
1.05
0.03

K AE & Wind, & iER

N NI R @ =RO AR PA



S B bk
S & 3 k% (002302) 2025 % =& iF

oA I AE
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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 £
HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20%Z 14
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
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CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
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FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
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% & iE £ R IE
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
F1 o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
E
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hoyk: TRFTITALRED 1 32 5B &IER S K421 #
R %% : 400025
% & i KA E H A
X 3 A R % ). F M L E
%iF e R Eﬁ%‘%‘g W2 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
# % AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 viliyju@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 ljlong@swsc.com.cn
Bk 35 ¥ HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE AR K 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
£ HHk £ E K 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
L Bk AT A K 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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