2025 % 10 A 27 H
IEFAT AL 2025 F =R EiF

FEN (a#)
Y ArH: 23.40 T
BA=f: 28.80 T (6/~H)

B4y (003006) % x4

ZLRERBRAE, SSAADLEES

N

- B %7 ik A

SOUTHWEST SECURITIES

\)

BEEE
o WHHE: NG EAH 20255 = F4), 25F A= F BN S E AT 26.21L T,
Bl tb+12.8%; S2H)aH4R)E 2.5, B Eb+2.5%; =M d=dE4F)0E 2.4 12

T, BH+5.2%., $EFERE, Q3N LM B 8.61T, FHL+83%; £
Ja 4 #)E 0.6 17T, B He-3.9%:; 52 B4k & V3 & 4410 0.6 12 1., Fl b +2.3%,
V2 4 A A b AR — B IR .

BARAERRE, F&%*@%ﬁﬂaﬂcn PR Iy A SN E
54.0%, F-0.9pp; &% FEH 42.8%, Frb-0.1pp, HP45E /1 2/ 4157
R 5 B F5 5% 38. 4%/2 5%1/0.0%/1.9%, ) rt+1.0pp/-0.9pp/+0.1pp/-0.3pp:

HA|EA 9.3%, F-0.9pp. ¥ Q3 £4% % 55.6%, F-0.3pp; % 4% A
6.6%, Flt-0.8pp. =X K AW &~ HEAT LN 8.2 11, FlH+8.9%.

NEF B IHAE T E SN Bl SERA, B4R, AR IIFREEF T
7 5% Q3 [ 1 +35.5%.

REREANRS ALY, HHFEZARIBEL. A LRERTHBATE K%
PEG R, BN FETAER TR, KAEEE, 25 FAT=5E/Q3
& BRI HEAEI 9.3/3.4 1L, Fl-10.2%/-11.4%. AEFIA KA, R
. HELFEACHFEEANRTHETCHFH LT 6. o8 BRI KR
Wk, EE ROIA=Z AR 14 A

SFRAERRTY RKYKEY, 2BLAKZBHERK, A8 55T =5 K/Q3 4
TR A EZ AT 16.24.910 7, Flb+35.7%/27.2%. & TIrBAEH H 1%
iﬂﬁ%l%ﬁ 25 FAT =2 E/Q3 SFEA B AN B b +113.4%/+94.0%, & &
EHLBEBFAIARER R, A B GERABLGYT K, AR T
HARGA B RS AT,

BRI BRI E N Ft+ 2025-2027 4 EPS 4 %1% 0.76 £, 0.96 T, 1.22
T, 3t PES A 314&, 2445, 194%, 4F 2026 4 30424614, 5 B4R
#28.8 1., % “EN” TR,

i}_‘,

o ReT: BMBMAELARNGE., THEE AR, 2 ELIERE TR
% o

FARE B 2024A 2025E 2026E 2027E
FALMAN (BF L) 3254.24 3721.38 4621.62 5630.21

HRE 51.77% 14.35% 24.19% 21.82%
12 & HN 84 A1E (B ) 287.67 324.46 410.59 522.45

HRE 20.74% 12.79% 26.55% 27.24%
AP H EPS (L) 0.67 0.76 0.96 1.22
% % F I H%E ROE 19.84% 21.08% 24.57% 28.41%
PE 35 31 24 19
PB 6.94 6.53 6.01 5.47

HKAEFRF: Wind, HEiE K

AT AR

Pk iE5: S1250517080002
% 1% : 023-67511807

Wk 4 : exin@swsc.com.cn

SR LBt

Pk iE5 . S1250525070006
w35 : 023-67506873
¥k 46 : sheng@swsc.com.cn

A8 2t 48 R A

4% —— HERH PR300

15%

6%

-3% [

“12% }

-21%
24/10 24/12 2512

25/6 25/8 25/10

25/4

P&

B A (TAR) 4.30
Rl A BR(1LAR) 4.29
52 & A R E ] (L) 21.7-33.27
B E(fL ) 100.54
&3 () 20.95
B R A () 3.42
B XFR

1. B ZAE4 (003006) : daAHEKEHR,

7= ob bRk (2025-03-26)
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SOUTHWEST SECURITIES
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B L4 (003006) 2025 F = F 4 &1

B AN 5 FA
* 4ERIR

BA% 1: MLAE N &) =Sk, &%~ & bk, 2025-2027 5 L 4D = HE A
FERPEK, 57K 56%. 56.5%. 57%;

BiX 2: RBRMEZQLERTAE PEKZIHAT, mbkS &R, #d, #d, T, L5k
E9NEE S EHT HIeR T A, 2025-2027 5 4 ) Bt 3 K 100%. 75%. 50%.

AT AR, &AM NG 2025-2027 F 4 b F AN s A e T &
k1. pLHBRARLEFHE

2024A 2025E 2026E 2027E
& it

ER S ON
yoy
ER SN
LA %
BEIRMILAED

PN

yoy

& A
LA £

B £ b i 8L K R

W

yoy

& A
A%

B E&met

PN

yoy
A
LA 5
—

yoy
— R
yoy
—wH
yoy
OoDM
BN

3254.2
51.8%
1,523.4
53.2%

3047.0
59.9%
1352.4
55.6%

93.5
-20.5%
78.8
15.7%

3140.5
55.2%
1431.2
54.4%
755.5
11.5%
426.8
18.9%
433.6
82.1%
1524.6
103.8%

113.7

3721.4
14.4%
1,717.9
53.8%

3522.2
15.6%
1,549.8
56.0%

88.8
-5.0%
75.5
15.0%

3611.0
15.0%
1625.3
55.0%
846.1
12.0%
495.1
16.0%
867.1
100.0%
1402.6
-8.0%

110.3

4621.6
24.2%
2,087.9
54.8%

4432.4
25.8%
1928.1
56.5%

84.4
-5.0%
71.7
15.0%

4516.8
25.1%
1999.8
55.7%
896.9
6.0%
559.5
13.0%
1517.5
75.0%
1542.9
10.0%

104.8

5630.2
21.8%
2,495.5
55.7%

5450.5
23.0%
2343.7
57.0%

80.1
-5.0%
68.1
15.0%

5530.6
22.4%
2411.8
56.4%
941.7
5.0%
615.5
10.0%
2276.3
50.0%
1697.2
10.0%

99.6
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e s & B4 (003006) 2025 F =% % iF

yoy

-6.1% -3% -5% -5%
%S 92.2 92.7 88.0 83.6
S 19.0% 16.0% 16.0% 16.0%

HEFAK: Wind, & #iER
HAMBEBRANY BEEZHRAREAS . PIRFEFZE, THEREATHAS, T3 2026

FFH PEKRFA 46 2. FEHT R ®IR) 5%, 2EFRRKZHALL, &L REX
&R e BAIK ETH, 4T 2026 F 3012 #H1{E, B ARM 28.8 T, 4H KRN IFL

& 2: T a—HUAM

ik % R A iE % R A& & A

EPS
2026E 2027E 2025E ‘

001206.SZ RAR A 31.61 1.29 1.52 1.79 24.59 20.84
002511.87 IR & 8.81 0.23 0.30 0.36 37.58 29.37
301009.5Z T % A 13.97 0.13 0.16 0.19 103.97 86.56

F A 55.38 45.59

17.71
24.82
74.09
38.87

HAEFRK: wind, B FaE K BT
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B L4 (003006) 2025 F = F 4 &1

Mk MHHN 5B

M@k (BHA)

ERI B ON 3254.24
RIS PN 1523.37
B b F A B Ao 26.34
& A 1225.89
&I R 116.87
W% 3% A -1.98
7 RALBIR -3.27
HA AR 5.12
NMAMEEHRE 11.39
b Y-t 0.00
2 Ak A 329.06
tREZERA 10.00
#)78 E 50 339.06
P 134 51.39
% A1) 287.67
YRR ARE 0.00
)3 BN AR 287.67

7 kA (@72

K P e 394.66
R Ao T T 265.11
&% 283.41
H AR T 384.61
K RIS 20.72
JR KB 0.00
ERFAERIA 660.47
AT AT KA 63.37
A AE R 78.51
* 7~ & 2150.86
PR IRLEN 0.00
R AF Ao AR 365.57
PR 0.00
b 335.65
%t A3t 701.22
M A 429.32
F AR 270.45
R & 755.12
EN-E:AE &3 € 1449.65
bR ARG 0.00
M AR AR S A 1449.65
itk Ao A AR At 2150.86

EBITDA 389.61
PE 34.95
PB 6.94
PS 3.09
EV/EBITDA 23.79
S 2.35%

3721.38
1717.95
29.77
1410.40
193.51
1.16
0.00
0.00
9.11
0.00
377.69
3.88
381.57
57.22
324.35
-0.11
324.46

381.28
356.39
306.69
358.86
20.72
0.00
649.82
55.83
78.36
2207.96
0.00
441.79
0.00
227.78
669.57
429.65
270.12
843.97
1538.50
-0.11
1538.38
2207.96

447.20
30.99
6.53
2.70
20.71
2.34%

4621.62
2087.86
39.28
1770.08
254.19
1.67
0.00
0.00
9.87
0.00
478.40
5.06
483.46
72.75
410.71
0.1
410.59

524.13
422.87
378.33
365.26
20.72
0.00
625.24
48.29
78.20
2463.04
0.00
527.83
0.00
263.33
791.15
429.65
270.12
977.36
1671.89
0.00
1671.89
2463.04

552.35
24.49
6.01
2.18
16.51
2.76%

5630.21
2495.48
50.11
2173.26
309.66
1.95
0.00
0.00
9.62
0.00
609.37
5.49
614.86
92.42
522.44
-0.01
522.45

715.91
514.00
450.41
372.43
20.72
0.00
579.39
40.76
78.04
2771.65
0.00
630.09
0.00
302.49
932.58
429.65
270.12
1144.56
1839.09
-0.01
1839.08
2771.65

684.86
19.24
5.47
1.79
13.04
3.53%

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEENAL RS H
FARLSE

2 A

B R ED AL RS T
42 39 45 3K

K 43

B AL AR

XA R A

)

£ KEHNERER
RERESH

287.67
62.54
-1.98
-3.27
-19.79
0.04
325.22
-148.48
103.60
-44.88
0.00
0.00
4.05
-235.92
-5.31
-237.18
42.36

324.35
68.34
1.16
0.00
-101.18
-0.80
291.88
-50.00
9.11
-40.89
0.00
0.00
0.00
-235.61
-28.75
-264.36
-13.37

410.71
72.28
1.67
0.00
-22.50
-10.30
451.85
-40.00
9.87
-30.13
0.00
0.00
0.00
-277.20
-1.67
-278.87
142.85

522.44
73.54
1.95
0.00
-32.55
-6.02
559.36
-20.00
9.62
-10.38
0.00
0.00
0.00
-355.25
-1.95
-357.20
191.78

33 4 i

A KR

AR AR E
B ALK %
R ARE: S
EBITDA 3k %
RAIEL D

LA £

=% %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERS

R REE
B & A
J Ak KB 4% &
AR E
HERRRES S AAIF LKA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE

A IR AL A

51.77%
17.17%
20.60%
17.33%

53.19%
41.20%

8.84%
19.84%
13.37%
34.63%
11.97%

161
5.82
16.08
6.62
113.62%

32.60%
0.00%
2.08
1.64
82.01%

0.67
3.37
0.76
0.55

14.35%
14.78%
12.75%
14.78%

53.84%
43.13%

8.72%
21.08%
14.69%
33.24%
12.02%

1.71
5.83
14.25
5.80

30.33%
0.00%
231
181
72.62%

0.76
3.58
0.68
0.55

24.19%
26.67%
26.62%
23.51%

54.82%
43.84%

8.89%
24.57%
16.67%
38.61%
11.95%

1.98
7.25
14.10
6.07

32.12%
0.00%
2.32
1.80
67.51%

0.96
3.89
1.05
0.65

21.82%
27.38%
27.21%
23.99%

55.68%
44.13%

9.28%
28.41%
18.85%
46.55%
12.16%

2.15
9.51
14.27
6.00

33.65%
0.00%
2.36
1.84
68.00%

1.22
4.28
1.30
0.83

KA Wind, B EiER
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
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 )
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

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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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B L4 (003006) 2025 F = F 4 &1

% & 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

i S ol [8] 38 IE UG 09 F & 5 B 25
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B L4 (003006) 2025 F = F 4 &1

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

F LR IE LG E & B I



