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SOUTHWEST SECURITIES

i Al m R, REBFRUEKABRS X

B E &

T4 NG A 20255 = %4k, 2025Q3 AL 18910 (+9.6%), Va4
A FE 2.6 10T (-36.0%), FliE % Bl b T i 3% Bk 4 B4 BUF AN S5 80 &
B, VAR ) A & T Eihe K Sehd R RE 4Z N . 2025Q1-3 52 HLIL A 65.4
e (+8.6%), VF&F4)i1H 147 ¢t (-4.3%) .

LA ERPHEA, BER) REERELREER. H 2R ELAR A
K CGM %3 = ), N8 H4m Kk NHN, 25Q1-3 A4 EHF A 12.3
fe T (+33.2%) . 2025Q1-3 /5] 5% A4 £ 4% 50.4% (+0.3pp) -

Mg Al A By, REFERUERMBESTE, 2025 508 BELRNL, K P
T F WK, FATE AR RSN AT, AERA P REFRILER
R&MxTE, 2025 F AT =F &, N5 TR SR A= %, OEHEHHHE
B F % Anytime 5. FE % -F & # % I8 69 sUK-FoFR AL YH-930. #] &AL
S-5W. 5 8id/Eit S65VR . & Al KA 7@, 28 KA & 3KIE 57 KA,
b Al agent i &K, JFLBFBER Al ER A AQ, 4IE 77 & 37

o ZAFM: it 2025-2027 FEIk A 84/97/112 12, VaFEAAIE K 19/22/26
1& i& o
0 RMRT: FHFRBETRAAMMAIE, F i) RARMMIE, EINT FHF 46K
F—‘A‘L\ o
AR B 2024A 2025E 2026E 2027E
FLMAN (FF L) 7565.82 8415.64 9662.68 11174.74
KR -5.09% 11.23% 14.82% 15.65%
3 & NS4 AIE (B A L) 1805.70 1852.41 2158.60 2564.84
WK E -24.63% 2.59% 16.53% 18.82%
IR E EPS (L) 1.80 1.85 2.15 2.56
& F Pl EE ROE 14.26% 13.25% 13.69% 14.32%
PE 21 20 17 15
PB 2.97 2.68 2.38 2.09

HAEFRK: Wind, Hhif K
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24/10 24/12 25/2 25/4 25/6 25/8 25/10
KR FRHAE
K AR
B A(LRR) 10.02
R A BR(ILEE) 9.40
52 B M AL X ] (L) 33.21-40.47
B A>T ) 371.84
B (L) 166.71
B RE T () 13.49
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e £ % Es (002223) 2025 % =& iF

XBRBIL:
N ) M RAE AR RS fodE, W KRB ARAE E LS,

1) "FiaJ7: A SR AN, PRAEAT AR TARM AL, HAHN S T8, BEREAS
R£it. FED) 2024 5 3R AL 4 C A AL AT A K Hrh, A 2025-2027 F Ak 4238
& A 2%/10%/10%.

2) fadEde POCT: # &2\ 35% 3% CGM &= %8 MRk, FMh BHE 3, Hhk
¥ B A R ALY AR 2025-2027 4 fo#E F= POCT ik 4 £ 435 i% % 35%.

3) WARBWAEL LS NAsKMER LT R THINTES, A 2025-2027 Fiz
£ 1B 10%69 454 B 635 1%,

*1: HgLkFUARLH R

_ 2024A 2025E 2026E 2027E

&t

gAML 76 84 97 112
yoy -5.1% 11.2% 14.8% 15.6%

Bl R A ML 38 42 48 55
ERES 50.1% 50.1% 50.3% 50.7%

R ET AT R

A F ol AT T 26 26 29 32

yoy -22.4% 2.0% 10.0% 10.0%

o ¥ % 3 & POCT

DI 3 SN 10 14 19 25

yoy - 35.0% 35.0% 35.0%
Wk B R AL

DI N 21 23 25 28

yoy - 10.0% 10.0% 10.0%
4

DI I N 18 21 23 26

yoy -2.3% 12.4% 12.8% 13.3%

K AEFE: Wind, &b iER
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: & & ik 4 i
e # K EJ7 (002223) 20254 = F i &

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 7565.82 841564  9662.68 11174.74| |4 #lid 1804.27 | 1850.94  2156.88  2562.80
& kAR A 3772.27| 4200.92 4797.80  5514.51 |78 k4K 248.82 217.74 226.74 235.74
B b H A B Ao 74.42 83.88 96.27 M1 ME%ERA -235.94 -252.47  -193.25  -223.49
R 1361.40  1430.66| 1594.34  1843.83 | i & MALIK 46.99 0.00 0.00 0.00
F2 %R 428.23 420.78 483.13 558.74 4 EEFALEHD -149.74 -43.94 -45.32 -12.79
W % 5% R -235.94  -252.47  -193.25| -223.49 | Hftk 101.87 -78.54 -48.30 -49.17
7~ BAABRE 46.99 0.00 0.00 0.00 |BEFEHALALH 1816.27 | 1693.73| 2096.75  2513.08
HA AR 23.21 50.00 50.00 50.00 |# A& 129.01  -207.88  -207.88  -210.00
NMANEE DA 0.00 -0.65 -1.58 -0.74| | H 4k -15451  -632.38 235.58 156.26
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2550  -840.26 27.70 -53.74
# Ak A 1931.58  2118.36| 2449.67  2860.57 |FEAAMEK 0.00 0.00 0.00 0.00
EREZERA 1.25 0.00 0.00 0.00 @ K3 -683.90 0.00 0.00 0.00
GRERE 1932.83  2118.36| 2449.67  2860.57 | JEAAL &R -30.78 0.00 0.00 0.00
I 4% 4% 128.56 267.42 292.79 297.76 | X AT ALA -1202.40  -361.14  -370.48  -431.72
& F) i 1804.27 | 1850.94 2156.88  2562.80 @ Hft -482.08 68.66 193.25 223.49
VAL F AR -1.43 -1.47 -1.71 204 EFXENALRAR -2399.16 -292.48  -177.23  -208.22
V2 BAPNENRAAAIE | 1805.70 1852.41  2158.60  2564.84 | A& R EAR -591.85 560.99| 1947.22  2251.12
R e 6618.65| 7179.64 9126.86 11377.97 (A KA
R A A FRATE R 806.46 691.07 792.85 016.60 4B M Ak E -5.09% |  11.23% | 14.82%  15.65%
A5 144024  1619.63| 1865.38  2148.24 | FAkAlEMEKE -33.24% 9.67%  15.64%  16.77%
N Rk 393.44 931.02 790.43 728.55 | 4 A KRE -24.08% 2.59%  16.53%  18.82%
K BT 65.41 65.41 65.41 65.41 EBITDA 3k % -34.61% 7.16%  19.17%  15.69%
B SNy N 95.42 95.42 95.42 95.42 |FKAVREAH
R e B 1 1960.57  2014.55  2059.52  2097.62 | £ A% 50.14%  50.08%  50.35%  50.65%
KA F A TE R I H 1575.70 1522.09 1468.48 141488 =% % 20.54%  19.00%  19.50%  19.50%
A ERHT & 2689.89| 2679.67 2669.44  2659.21 |# A% 23.85%  21.99%  22.32%  22.93%
a3 1564578 16798.49 | 18933.79 21503.90 |ROE 14.26%  13.25%  13.69%  14.32%
PR IR 0.00 0.00 0.00 0.00 'ROA 11.53%  11.02%  11.39% 11.92%
R AF Ao AR 2012.22| 2012.35 2289.65  2642.71 |ROIC 40.11%  39.79% |  46.67% 53.55%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 25.70%  24.76%  25.70%  25.71%
A4 it 979.39 812.69 884.29 970.26 | Ei&fEAH
% fx A3t 2991.60  2825.04 3173.94 3612.97 | | &% FAHE 0.48 0.52 0.54 0.55
A 1002.48  1002.48  1002.48  1002.48 & E R 3.85 4.24 4.75 5.38
F A NAR 191579 1915.79| 191579  1915.79 LIRS FE 13.01 12.91 15.27 15.32
G A E 9520.23| 11011.50 12799.62 1493274 |# W A#%E 2.50 2.63 2.68 2.68
3B & NS MRARE | 12535.33  13856.07 | 15644.19 17777.31 | HEASREFHAHALIZLEN | 104.57% — — —
VR FR G 118.85 117.37 115.66 1362 FAEL
BAERSEAT 12654.18 13973.45 15759.85 17890.93 | it~ R k% 19.12% |  16.82% | 16.76%  16.80%
At f AR AL | 15645.78 | 16798.49 18933.79 21503.90 | & it H/E fi Ak 0.00% 0.00% 0.00% 0.00%
A E 3.44 413 4.37 458
& 5 f 2.90 3.48 373 393
EBITDA 194446 2083.63 248315  2872.81 FEAI XATE 66.59%  19.50%  17.16%  16.83%
PE 20.60 20.08 17.23 1450 | #& R ABAR
PB 2.97 2.68 2.38 2.09 |HRKE 1.80 1.85 2.15 2.56
PS 4.92 4.42 3.85 333 | HMAKTF 12.50 13.82 15.61 17.73
EV/EBITDA 14.26 12.68 9.93 784 | HErEAL 1.81 1.69 2.09 2.51
B A& 3.23% 0.97% 1.00% 1.16% | & M AL A 1.20 0.36 0.37 0.43

HAEAE: Wind, BEiER
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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
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

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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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& KEJ7 (002223) 2025 =F &K &t

% & 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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& KEJ7 (002223) 2025 =F &K &t

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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