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SOUTHWEST SECURITIES

BA A FHERS, ®3R=MEPRFLT

BEEE

o F: NIAA 2025 SF=FHR, AF) 25Q1-Q3 FHLA 210.9 12T, Rl
+20.8%, SHFEAF)E 1911270, Flb+22.8%. £5 & kA&, Q3 LI
80.6 17T, B tb+17.3%, 2R ib+18.6%, 52 I3 & 44114 6.914 T, F tb+15.2%,
IR b +14.3%.

o NEBAREA HERA, 25Q1-Q3 £AIRK 18.8%. 25Q1-Q3 & LA F N
18.8%, Flrt+1l.4pp, #HA1%E K 9.2%, Fl+0.2pp, &AlEEHHFErHA, £ 5
Ji kA, 25Q3 8] £4) £ 7 18.0%, F]rb+1.2pp, 3 tL-0.9pp, 4 F %% 8.8%,
Fltt-0.1pp, *#:k-0.3pp. A3 M FERA, 23] 25Q1-Q3 HA1H 5% A £ %4 8.3%,
Fl kb +0.8pp, 25Q3 4 & /E /I K %k M E5A N 3.6%/2.6%/2.4%, Fk
+0.7pp/+0.3pp/ & -F, #rrt-0.5pp/+0.3pp/-0.1pp.

o REFRIAR, WRERBELEKES . RBEFFRIE, » o) HEFRALK
REFEF RGP aaas 5%, B> SAARUT Latly 2 ET-F 6%
Beoh, S SRR AN E R R, B RIS & E FRR BRI,
ERRIELRER) AHLASZEROGTHER. BRNF @, RISOAIS >
e As 27 BAER, d—FRJETETLAE; TR, WA BN 204
RIS R A — SR R A, RARBALR EHE MwE
RE. BRF @, Nel AR, BAMEZ T HLR*, RFERKN., £,
PR FT ARG RESHREARR, FITRARAER,

o FHIERBRTH, HIWEER. N WAKIRES SRS, EXFEA
BT B . HABRIRSNEAR T B, RIR&EMARKA KT 2025 4 10
A 28 Bk, #ewBRIiFr X7 @AL2HAH. FHREHFERREART KA AR
2, “BIRANS R R RAAE. BEIN RLHER K7, 81703
A HALAMANRC A EATRE, REFINT mEMMLA,

o ZAFM BIFEN it 8] 2025-2027 4 )2 54 FE 4 51 4 24.8/32.1/37.1
e, ARZFE 42 H 23.1%, & PE A4 11/98 1%, 4h4F “EN”
.

o RIHRT: R TR, HEFATMAE . BHAER LS,

FARE B 2024A 2025E 2026E 2027E
F RN (L) 216.06 280.87 340.95 376.89

HRE 2.71% 30.00% 21.39% 10.54%
V3 B BN B4 A (L) 19.88 24.75 32.13 37.06

BRE 5.68% 24.52% 29.77% 15.37%
AP H EPS (L) 2.29 2.85 3.70 4.26
% % F Ik #%E ROE 22.02% 22.95% 23.79% 22.37%
PE 14 1 9 8
PB 3.14 2.65 2.11 1.72

HKAEFRF: Wind, HEiE K

SHTIR: FiEE

ok iE5: S1250522040001
% 7% : 010-57758531

Wk 46 : Zlans @swsc.com.cn

AT FRIHEE

ok 4E5 . S1250525100005
¥, 15 : 13379781776

¥R 44 : grg@swsc.com.cn
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BOE A (L) 8.69
B AR 8.48
52 J& W AL E 1A () 32.31-46.97
B AR (L) 283.16
B~ (fLr) 274.72
FRAF () 10.95
A8 XA R

1. % 5AH1(603529) : & A ik /) # 442 4,
41k plik 45.01% (2025-08-25)

2. 353 (603529): FszEMki, &
Al it 7 H44-9E (2025-04-17)

3. % 35A44(603529) : &.5) F4b & ATk 4,
kK P2 FW T (2025-02-21)
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o A A

EBITDA
PE

PB

PS
EV/EBITDA
M F

216.06
177.56
1.10
7.78
5.54
-2.75
-0.40
0.22
0.28
0.00
23.10
0.23
23.33
3.20
20.13
0.25
19.88

29.14

4.48
8.11
60.60
1.64
2.06
57.19
11.33
58.63
233.19
0.74
97.49
0.00
43.56
141.79
8.62
15.78
63.78
90.30
1.10
91.40
233.19

25.21
14.24
3.14
1.31
6.70
2.63%

280.87
228.28
1.43
11.80
9.83
1.36
0.00
0.00
0.06
0.00
28.24
0.45
28.69
3.94
24.75
0.00
24.75

76.47

5.60
9.89
38.97
1.64
2.06
64.71
10.03
56.90
266.26
0.50
122.05
0.00
35.87
158.42
8.69
15.70
84.56
106.75
1.10
107.85
266.26

33.43
11.44
2.65
1.01
3.75
1.40%

340.95
276.11
1.73
13.98
11.25
1.20
0.00
0.00
0.10
0.00
36.77
0.46
37.23
5.11
32.13
0.00
32.13

115.79

6.90
11.69
39.66

1.64

2.06
82.23

8.72
55.16

323.86

0.50

147.52

0.00

40.82
188.84

8.69

15.70
111.74
133.92
1.10
135.02
323.86

41.80
8.81
211
0.83
2.10

1.75%

376.89
303.99
191
15.08
12.44
1.09
0.00
0.00
0.12
0.00
42.49
0.47
42.96
5.89
37.06
0.00
37.06

139.02

7.62
12.92
40.04
1.64
2.06
109.75
7.42
53.43
373.90
0.50
163.29

0.00

44.45
208.24

8.69

15.70
142.37
164.56

1.10

165.66
373.90

47.41
7.64
1.72
0.75
1.39
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20.13
4.86
-2.75
-0.40
13.06
-3.24
31.66
-28.60
-39.24
-67.83
0.74
0.00
-1.86
-7.46
2.50
-6.07
-42.22

24.75
3.83
1.36
0.00

12.84

-0.12

42.66

-10.00

23.09

13.09

-0.24
0.00
0.00

-3.98

-4.20

-8.42

47.33

32.13
3.83
1.20
0.00

24.74

-0.01

61.89

-20.00
1.79
-18.21
0.00
0.00
0.00

-4.95
0.59

-4.36

39.32

37.06
3.83
1.09
0.00

15.25

-0.08

57.15

-30.00
181
-28.19
0.00
0.00
0.00

-6.43
0.70

-5.73

23.23

AR REA
WA K E
B AR %
A AVEKE
EBITDA 3% k %
AR S

ERLE
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EBITDA/4H £ J& A
Fiafkh

B AR
B & 7 R
SR QS
B %R E
HERRRETSRALAE L
AR LEH
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W AR HIE R
R E

& B pbF
e E RS
E-3 LT
IR

B R %
R 2EAL
- B% AT A

2.71%
5.28%
6.13%
16.60%

17.82%
4.89%
9.31%

22.02%
8.63%

-69.17%

11.67%

1.00
7.38
55.94
25.15
114.70%

60.80%
12.84%
0.86
0.79
37.51%

2.29
10.39
3.64
0.86

30.00%
22.26%
23.00%
32.57%

18.72%
8.18%
8.81%

22.95%
9.30%

-137.95%

11.90%

1.12
7.91
63.60
24.90

59.50%
11.34%
0.98
0.90
16.06%

2.85
12.28
4.91
0.46

21.39%
30.20%
29.77%
25.05%

19.02%
7.75%
9.42%

23.79%
9.92%

-151.29%

12.26%

1.16
10.33
62.09
25.28

58.31%
9.52%
1.07
1.00
15.41%

3.70
15.41
7.12
0.57

10.54%
15.56%
15.37%
13.42%

19.34%
7.59%
9.83%

22.37%
9.91%

-215.02%

12.58%

1.08
12.34
59.06
24.42

55.69%
8.63%
111
1.03
17.33%

4.26
18.93
6.58
0.74
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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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR BTE BRGIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
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)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT R : AR6ANAN, 1Tk EAKERIKT B4 KIER T H KA HD5%AT

E£FY

B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

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,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
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 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

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.

A HRE
REIE RS “BlEIER T, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA #H A AR E
B R, AN KR & HiE R AL A A
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£ BAH (603529) 2025 F = F | EIF

% & 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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£ BAH (603529) 2025 F = F | EIF

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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