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SOUTHWEST SECURITIES

HrFEeLHMNE, ZFREHETHE

BRZ A

o Ff: 2025 % =% % BDI 53414 1978.06, b —F & bk 34.79%, %
FSF R Lk 5.75%, /8 AT =5 B R AE LN 6.9312 7T, LK 1.83%,
FREA L4617, EAFEH 21.06%, 7 =F & Ak AELTH 20.11%,
BAYRT, NAMZEEEN)ETASFIHE 2051 T . AP E=FELAE
d 2.57 10 L, VaE 4 ALE S I 2481.19 7 o

o ARHMBAANYTFREABER, HEEAREHRBHAHFH, 2024 5054 E
1A%, 2025 F 4 E 24%, Bit#k 3ALA58A2 20 092 B 454, B4R S
WAL, BERRKRGIE N FIE R H, REHIB LG EERLY, 2024 F
FHY 6 AL AT R AP, B ARG T PEESURM 37 & %o 20254, N & O E
XIF L% 44 F BEAURFH N AE & 2 A0 5% AR A5 A, T3] 2025 44 )&,
5 & KR AEAOIE ) & i — TR AT

o #RIARLEHRMBERER, BEHBTEANRAFLERTFERET . Uik
TIMCE AT ZSRIAE, %5 6. KR, KREHFRFASWEHE KM
Z 2, RERRMEEGH O RMEE, HLRTRREHTHF LR
EFh. BE, THFREAHFEFRKY E W EHE LA, R FIL,
KERE®miBidigEh o, EHEMEH, TEHKT L EF LR, HEHER
KT ARk B 1.21000, %A AF 1L AHRZ. RAiF, 25505 R
B Ao A AR IR 09% v, BURIE AW Bk, T 2025 B FRRE S A
2936 7wk, £ EASIFAR 480 vk, iE AMAEIGIR Y 2.9%, KT _EF4 3.1%.

© ZATRM GRFTEN 3BT LR AAKRILFR T AT, KANIAA A
WM R g, Wit 2025-2027 SF 8] 3£ 44 E 5 %) 2574 7 . 1.15 1270
1.811z7, EPS %1% 0.05 T, 0.21 T, 0.33 L. FEFLZFEH, NI L
N BN TMEAH L EART AT PE L LHME, EIETHHEX T

o AT EN ERRAFAMAIE ., MM LR RIS, 25 2 R R
%%,

BAREE A 2024A 2025E 2026E 2027E
ZALEAN (TFL) 936.44 1080.45 1293.96 1543.52

¥R E 5.12% 15.38% 19.76% 19.29%
13 & A 8% A1 (B ) 22.66 25.74 114.94 180.61

R E 812.45% 13.59% 346.52% 57.13%
H PR ALH EPS () 0.04 0.05 0.21 0.33
% 9 F Ik H % ROE 1.63% 1.81% 7.52% 10.71%
PE 252 222 50 32
PB 4.20 4.03 3.74 3.39

HAERR: Wind, B iE K

% & ik F AR

AR AR

A IE5: S1250522070002
w75 : 021-58351859

Wk 44 hgyyf@swsc.com.cn

DA 2 F

ok iE5: S1250515070002
W & 023-67791663

Wk 44 ¢ liuyan@swsc.com.cn

AR B

Pk E5 . S1250525070007
w75 : 021-58351985

¥R 46 : yangrui@swsc.com.cn

A8 2F 15 K & AL

150%

— EuEE JLiEs0
100%

50%

7
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-50%

HEFZ: Wind

X AR

B K (fLhL) 5.55
#il A RR(ICIR) 2.81
52 J W B K 1) () 5.38-16.88
B AL ) 57.17
B (L) 40.5
BB R () 2.49
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SOUTHWEST SECURTIES B AL # (920571) 2025 F =F 4R Kip

B A IR
EX PR T T

ik 1: N A HisHiah E 2R CBCFl (BB ABMNIEH) , ARKIMNAAME
%R Y B 9, N W E M 3% 545, 9t 2025-2027 4 CBCFI 34514 9 %1% 690/700/710,
R kb +8.3%/+1.4%/+1.4% o

Bk 2: BREM LT, N AE2TEE, ¥ RIT FETAAMBENZEINT A
%, BB EAIT 2K A A RILFR Y AT, RAVAA NS BRRA B I HA K, &H A
—F ¥ K, HBHAATR], RE 2025 6 A 30 B, 94 89000 # & vk 4k Gt AL 5 H AL
63500 # F vk S 5 #0E A E £ i dAE Y, Ft KA 2025 S R E 2026 A0 [ 4 AT,

B 3: MALREFEY L, REASHE KAE, PN 2w EELR, &MAATF
B4 T %R kA9 L AT B A, Mt 2025-2027 - BPI & i As R ME S A A
1590/1749/1924, F kt+1.5%/+10%+10%.

% 1: M AFemi A A

¥45: §HAL 2024A 2025E 2026E 2027E

BN 318.0 585.6 594.1 602.6

7 5 12 Hr g -12.7% 84.1% 1.4% 1.4%
=K S -8.9% 11.0% 11.0% 11.0%

BN 618.4 494.9 699.9 941.0

S AE g 23.8% -20.0% 41.4% 34.4%
K 35.4% 36.9% 38.0% 39.2%
BN 936.4 1080.5 1294.0 15435

&t g -23.1% 15.4% 19.8% 19.3%
K 20.3% 22.9% 25.6% 28.2%

KA Wind, B iER

A F ERREAM I 2025-2027 F 2 85 Al F A g kAN 10.81 2. 12.94 1T
15.44 1 7., Fsp #1+15.4%., +19.8%. +19.3%. it 2025-2027 4/ 3] Ja £ 4 4] i85 H)
257477 *.. 1151, 1.811c4, EPS 444 0.056 ~. 0.21 4. 0.33 L. #EHZFL
T, NE ZNHEARBSITAMEAALERRTS LT P IR 5ME, BT FHFHFLEX .

WGl IR E UG 8 E & B A,
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soutHwesT secumies B ALim # (920571) 2025 = F 4R KiE

Mk MHHN 5B

FliE % (AHL) ALeRER (BAL)
ERIS N 936.44  1080.45 1293.96 154352 4 #lid 22.21 25.74 114.94 180.61
& b A A 745.98 833.55 962.49  1108.85 4718 L4y 81.37 110.93 122.61 131.98
B b F A B Ao 4.68 5.40 6.47 771 MEH %R 63.54 75.76 86.45 89.52
e A 12.77 11.45 12.94 15.13 3 /5 sEHK -30.63 43.90 0.00 0.00
EF 2R 77.46 93.46 106.49 123.94 B EEEHALED -97.12 83.34 -17.39 -29.14
W % 5% R 63.54 75.76 86.45 89.52 Atk 56.91 -52.97 -12.46 -13.03
# BALRK -30.63 43.90 0.00 0.00 ZFBENALRAEH 96.29 286.70 294.16 359.95
HA AR 19.48 11.28 15.24 1327 FALH -1611.05  -500.00  -400.00  -300.00
NAMBEE DA 0.00 0.00 0.00 0.00 HAte 739.42 11.28 15.24 13.27
H 2B A 0.00 0.00 0.00 0.00 HFEHALAAH -871.63  -488.72  -384.76  -286.73
2 Ak A 25.93 28.21 134.37 211.64 sEMEH -87.60 89.16 88.59 -45.75
EREZERA 1.06 2.07 0.86 0.84 KIAHEHK 460.03 170.00 70.00 50.00
REFE 26.99 30.29 135.23 21249 RALERF 0.00 0.00 0.00 0.00
B 13 AL 4.77 4.54 20.28 31.87  HATRLA 0.00 -4.53 -5.15 -22.99
A F) i 22.21 25.74 114.94 180.61 it 279.39 57.07 1.21 20.38
bR A RS -0.45 0.00 0.00 0.00 % F&EHALRAEH 651.82 311.71 154.66 1.65
V2 BB NN A A 22.66 25.74 114.94 180.61 AL REHH -116.67 109.69 64.05 74.87
K P e 214.45 324.14 388.19 463.06 MRKAES
R AL A= FATE R 197.65 169.87 207.04 243.83 A EMANIEKE 512%  15.38%  19.76%  19.29%
oy 35.69 91.51 103.87 120.85 &k AlEMKE 1249.48% 8.82% 376.25%  57.51%
B R 185.69 12.97 15.53 1852 A AEMKE 870.24%  15.88% 346.52%  57.13%
K B AT 468.31 468.31 468.31 468.31 EBITDA 3k % 107.16%  25.79%  59.81%  26.13%
B Sy ¥ e 0.00 0.00 0.00 0.00 FKAEEY
ERFAERIA 2603.05 2993.17 3271.61 344068 EAF 20.34%  22.85%  25.62%  28.16%
AT ATt K 4.96 457 4.18 380 =%#% 16.42%  16.72%  1591%  14.81%
H A dER T~ 194.21 193.55 192.88 192.22 A A F 2.37% 2.38% 8.88%  11.70%
# & & 3904.00 4258.08 4651.62  4951.27 ROE 1.63% 1.81% 7.52%  10.71%
48 #4 H 32.04 121.20 209.79 164.05 ROA 0.57% 0.60% 2.47% 3.65%
R AF Ao AR 267.84 81.25 95.53 108.14 ROIC 4.77% 4.42% 8.33%  10.37%
K % 811.63 981.63 1051.63  1101.63 EBITDA/4 & A 18.24%  19.89%  26.54%  28.06%
A G AR 1431.85  1654.29 1765.16  1890.32 ‘Ei&feS
kA 2543.36  2838.37 312211 326413 & FRAHE 0.30 0.26 0.29 0.32
M A 555.41 555.41 555.41 555.41 R 0.54 0.40 0.44 0.50
T AR NAR 509.14 509.14 509.14 500.14 RIAK KK FEEE 14.87 14.73 12.11 12.09
[ & 354.13 375.34 485.13 642.76 AR AHE 21.16 13.05 9.74 9.73
V3 BN S AR 1360.56  1419.64  1529.44  1687.06  4EAAREFARAALIEZLEN  111.01% — — —
I B F A 0.08 0.08 0.08 0.08 FARLZH
M AR AR S A 1360.64  1419.72 152951  1687.14 it~ Rtk F 65.15%  66.66%  67.12%  65.93%
itk Ao A AR At 3904.00 4258.08  4651.62  4951.27 v BARHLE R Ax 33.17%  38.85%  40.40%  38.78%
AL E 1.08 0.98 0.99 1.18
90 1 102 083 084 101
EBITDA 170.84 214.90 343.43 43315 JEA) ZATE 0.00%  17.61% 4.48%  12.73%
PE 252.42 222.23 49.77 31.67 HRAER
PB 4.20 4.03 3.74 339 HRME 0.04 0.05 0.21 0.33
PS 6.11 5.29 4.42 371 HEMRAKF 2.45 2.56 2.75 3.04
EV/EBITDA 37.61 30.57 19.37 15.22 HMRzTAL 0.17 0.52 0.53 0.65
B A E 0.00% 0.08% 0.09% 0.40% & B AL A 0.00 0.01 0.01 0.04

KA Wind, B EiER

WGl IR E UG 8 E & B A,
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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

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.

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

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, TBRRATZAEA BG6 R, ERREH, AT AHE ARETETA. &LARMNKR — 28R
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

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.

ARE
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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SOUTHWEST SECURITIES

B ALim # (920571) 2025 = F 4R KiE

% & 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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SOUTHWEST SECURITIES

B ALim # (920571) 2025 = F 4R KiE

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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