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SOUTHWEST SECURITIES

Q3B HMEARE, BFIRAKTRA

HBEEE

® Ff: NS KA 2025 FEFMR, W=FEFIMUAN 50.7 1L, FH+3.8%,
SEAEEE A 9.4 1T, Rlr+17%; 3P 25Q3 AN 18.81C T, Rtk
-1.4%, SHEAAAE 331, B +8.2%.

o EREMAEREY, MMM EAARE. 5@, iT=F KN FA4E 120.4
ek, Blr+1.8%; 3+ 25Q3 L A4KE 46.9 ok, Bb-2.9%. =FFd T4
AHXFEARR KR AES, EmIRERERFERFEFRE, 23 Q3H=EA
FiARE. W@, AT E ARG FTZH#TRBonE, UARMLERSS
RALHERT BREMABRTRERHT, T=FEN SN FL+1.9%ZE
4215 7 /wk K F o

© BRATATHEMAR, QRAEARARIRA;A, AT =FFE N5 LAE A 51.5%,
R t+2.2pp; £ 25Q3 £ A1 FE H 50.9%, Fb+1.2pp. LA ERA T 2135
Tk T B ERERT TN TR EMTR, AAEZERMARURATET
iT; Q3% & B ok s AR L-0.7%ZE 1961 Tivk. % H 7 &, 25Q3 » 8145 & % A
FH 155%, Fl+0.3pp, T2 HTASEFHE I KT 5T RATH T2 K
EREMERN 6.6%, RILEAFEE, BokE, TETRABRHNETREL
7o A RS, 25Q3 8] 135 AR R bR I 1.6pp £ 17.7%.

o KREBMIRERE)E, LEFHEAFAL N5 ELHINA RIFH T H L,
JARIET g AL B AL EABRY], KkRFREMALZR S H, FRg
w, N @it “3+N” SRS AN, FEEt o7 s A m Rl A AR A
KB HHERAE. BB EA 8 TIA LM ST H ALY R, HEERE
SRR BN I A S AL & L3RR AHBAT B R R R, Aok AL
R BRI, R R ELT Siaks . RPAK, MAENGLE R
P bl AR AL RAL S R, B AR B AR, N8 EARE %
WA BEHRLAF; WIS AEAREERERERLZ s M AL, BN
3] b 4 & HEAEAF B o

o BAMMEZK R, it 2025-2027 4 EPS 4 %4 0.43 . 0.49T. 0.55
T, SRHhEPEMANA224E, 204&., 1742, 44 “FEN” 4K,

0 ReRT: LI FIREARBIAIRNE, & 55T F k] K,

¥ ARE R 2024A 2025E 2026E 2027E
PN (L) 57.31 59.48 63.65 68.43

Ee S 6.56% 3.79% 7.01% 7.50%
12 & # o 8 %A1E (L) 8.10 9.48 10.85 12.18

el S 29.95% 17.01% 14.46% 12.22%
5 EPS (L) 0.37 0.43 0.49 0.55
% % F Ik s % ROE 7.85% 8.67% 9.38% 9.87%
PE 26 22 20 17
PB 2.01 1.90 1.79 1.68

HAEFK: Wind, Bbif K

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
W[ 46 : ssl@swsc.com.cn

A8 2t 48 R A

BRI AL

—— U300
28%

21%
13%
6%

-2%

-9% 1 L
24/10 24/12 25/2

25/4 25/6 25/8 25/10

& R

B AR (TTRR) 2213
Al A R(ITRE) 2213
52 & A R E ] (L) 8.72-12.26
B L) 212.70
AN W ([ 164.95
B A () 5.00
A XA R

1. #%iz"%/5 (002461): K& ¥ A3,
Q2 = AEMFH (2025-09-08)
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¥k, 97 A HiI%%) (2025-07-11)

3. i #H (002461) : Q1 48 38R TR,
B A B BRI (2025-04-29)

4. #ir%i8(002461) : & FENENFH,
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gk AE
LHELTHE
GRERE
B 13 AL
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YRR ARE
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57.31
30.77
4.79
8.53
4.25
-1.65
-0.11
0.00
0.02
0.00
9.51
0.02
9.53
1.22
8.31
0.21
8.10

K P e 81.98
MK e TR 0.43
B% 6.60
H AR T 1.88
K RIS 0.00
Ee Qe 2 e 0.48
B At 1A 39.07
VRN W i S & 22.08
H A dER T~ 6.55
* 7~ & 159.08
PR IRLEN 24.50
R A Fo FACH T 8.56
PR 0.00
b 20.25
% kA3t 53.31
M A 22.13
F AR 45.05
R & 37.88
EN-E:AE &3 € 105.10
bR ARG 0.67
M AR AR S A 105.77
R4k R R A AT 159.08

EBITDA 10.81
PE 26.25
PB 2.01
PS 3.71
EV/EBITDA 13.47
S 1.30%

59.48
31.75
5.17
9.00
4.41
-1.98
0.00
0.00
0.00
0.00
11.14
-0.01
11.13
1.43
9.70
0.22
9.48

64.40
0.51
6.79
1.89
0.00
0.48
39.33
21.46
6.55
141.42
7.50
8.69
0.00
13.40
29.59
22.13
45.05
43.77
110.95
0.89
111.83

141.42

12.52
22.43
1.90
3.58
11.67
1.69%

63.65
33.22
5.50
9.68
4.58
-2.11
0.00
0.00
0.00
0.00
12.78
0.01
12.79
1.64
11.14
0.29
10.85

69.67
0.52
7.14
1.91
0.00
0.48
39.40
20.83
6.55
146.51
5.00
9.15
0.00
13.59
27.74
22.13
45.05
50.41
117.59
1.18
118.77

146.51

14.23
19.60
1.79
3.34
9.73
1.98%

68.43
35.43
5.89
10.33
4.86
-2.41
0.00
0.00
0.00
0.00
14.33
0.00
14.33
1.84
12.48
0.31
12.18

77.81
0.56
7.67
1.93
0.00
0.48
38.40
20.21
6.55
153.62
3.50
9.77
0.00
13.91
27.18
22.13
45.05
57.77
124.95
1.49
126.44

153.62

15.54
17.47
1.68
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8.29
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8.31
2.95
-1.65
-0.11
12.33
-11.14
10.69
-4.30
-20.21
-24.51
8.51
0.00
0.00
-2.77
-1.61
4.14
-9.68

9.70
3.37
-1.98
0.00
-7.10
0.12
4.11
-3.00
0.00
-3.00
-17.00
0.00
0.00
-3.60
191
-18.68
-17.58

11.14
3.56
-2.11
0.00
0.16
0.11
12.87
-3.00
0.00
-3.00
-2.50
0.00
0.00
-4.21
211
-4.60
5.27

12.48
3.63
-2.41
0.00
0.24
0.1
14.05
-2.00
0.00
-2.00
-1.50
0.00
0.00
-4.82
241
-3.91
8.14
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6.56%
27.97%
29.10%
27.11%

46.30%
19.44%
14.50%

7.85%

5.22%
13.75%
18.86%

0.38
1.85
37.06
2.36
113.50%

33.51%
45.96%
2.03
1.89
34.14%

0.37
4.78
0.48
0.13

3.79%
17.16%
16.76%
15.87%

46.63%
19.21%
16.31%

8.67%

6.86%
14.59%
21.06%

0.40
1.74
36.90
431

20.92%
25.35%
3.51
3.19
37.93%

0.43
5.05
0.19
0.16

7.01%
14.71%
14.87%
13.63%

47.81%
19.09%
17.50%

9.38%

7.61%
15.98%
22.36%

0.44
1.78
36.92
4.34

18.93%
18.02%
4.15
3.78
38.77%

0.49
5.37
0.58
0.19

7.50%
12.10%
12.03%

9.20%

48.22%
18.68%
18.24%

9.87%

8.13%
18.00%
22.71%

0.46
1.99
37.21
4.38

17.69%
12.88%
4.75
4.33
39.54%

0.55
5.71
0.63
0.22
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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
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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
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—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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