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SOUTHWEST SECURITIES

LG AREREKBED

B E &

F4: 20255 AT =%, NG RIE LN 44.6510 7, R A0 9.62%; )3
440 81910, RIRY 22.16%; Iedk)a£44)id 8.031C T, RHKR Y
23.07%. 2025 F =& # & N 5)5E A F LN 13551271, F kb 9.96%:;
34440 1.86 14T, FEltbik) 42.84%; F=db)a #4408 1.851270, R
v 42.31%.

HERABBAAREER, RETERARKE, N ENFERNGH A
13.2/17.9/13.6 17T (+7.8%/+10.7%/+10.0%), 13 £:4 #1549 %1 A 2.4/3.91.91C
T (-22.9%/-5.1%/-42.8%), ##)AAKE & R HENKTE, BITE AR
#ot, 15 ABAEMR K IG e, AT =5 B AKE £ 4)5 43.8% (-11.5pp), #HEFR M &
2.0%(-0.92pp), & 3% K % 8.0%(-0.53pp), #F & 3 AE 2.3%(-0.11pp).

KRB AR oh ERBRFMAKF, & REHXKKRTH, 8 LFFRHEF 1361
wh, R HOA3E 0.7%, HRsbE$R 107 K (EF 85 %K), 47k b4y 20%.
B ERA. =@ ZMNHBRTHELEH et ZHh0, FRasa%a. RE
GfEFEES, R ERHA 12000, RERARKRE RO, 258,
2N R AR AR, AT St SRR BT g |, #HiE
ARBKEOF FRFAE 0, 2mEHERARE TR, BRAEHME,

FRFREEEE, AHRREEA LA N FORBIEIALARES (10%
KD LRI, R TFTEFALZRESG., EHATAAR AT VIa R EF
Wik, RTHRFIRONE; AR FIX. FOK 10%K F#H1EARIE K
B QAL R I A S BB B A AR I B 24 R 40 A B ) FVIlFe
BmAFOTR | MERKE; AHERTOQRITEKFBHALEZT ARV ER
12 (s R XA ER S B). RGN AR, {2 5HRE B b
R, KIEKRIAREAL,

B AR :
16.6 T,

it 8] 2025-2027 “F2E 4 FE A A 13.01en. 149127,

x5 PE %A1 %4 29, 25, 22 1%,
RERT: REZREFMGGRIE; T 5EF B GRS &= SIS #F

75 e 3 A R AR R

‘

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

A8 2T 28 £ R A

|

— Rz

VA300
19%

12%
5%
-2%

-9%

-16%
24/10 24/12 25/2 25/4 25/6

L
25/8 25/10

B A (TRR) 19.77
B A (L) 19.77
52 J& M A 1A (L) 18.77-23.17
B AE(fL ) 371.15
B (L) 165.51
L& () 5.80

A8 £ # R

1. E3z44n (600161): St 38K, #
% 46 B # % (2025-04-02)

2. Riz44 (600161): =% b sk 5,
Fo 5 oA b5 B AR (2024-11-11)

AR 2024A 2025E 2026E 2027E
FAMAN (BF ) 6031.87 6627.59 7407.72 8178.51

HRE 16.44% 9.88% 1.77% 10.41%
13 & # 84 AE (B A L) 1549.16 1300.79 1485.84 1655.74

HRE 39.58% -16.03% 14.23% 11.43%
Ak H EPS (L) 0.78 0.66 0.75 0.84
# % K EE ROE 14.53% 11.09% 11.41% 11.45%
PE 24 29 25 22
PB 3.33 3.06 2.78 2.52

HAEFRK: Wind, &ihif K

R AR A =Rk 2 PAR
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X AR AL

Bk 1: N ERA ., =@ ZMNFHERRH BE T AW, EhoEmB-F £H50 8 ZE,
A ke i H) Sk i AR AL 5000 vh, A #TH T KL GE T R, BT, BN
2025-2027 F R K EH A B LIE K 17%. 14%. 15%:;

1Bk 2: AF A bR 2B IE, B 5] 2025-2027 4 &) ik H) Sl A F) B He3g K
20%. 15%. 10%:;

& 3: AT ALK EZMRIR, RIL 5] 2025-2027 F 2 8] 72 ARJE K& G MAS A
B b3 K 7%, 10%. 12%.

£ F ol EBEE, HAVFM N F) 2025-2027 F ok ol N de T K
2 1: U HUARLEAE

#i: AL 2024A 2025E 2026E 2027E

Ao R S 2,510 3,012 3,464 3,810
yoy 11.7% 20% 15% 10%
ERIES 51% 41% 41% 41%
BEALERES 2,758 2,951 3,246 3,635
yoy 19% 7% 10% 12%
ERIES 57% 50% 50% 50%

A f ik H B 764 665 698 733

yoy 19% -13% 5% 5%
ERIES 57.9% 44% 44% 44%
&t 6032 6,628 7,408 8,179

yoy 16% 10% 12% 10%
ERIES 55% 45% 45% 45%

HIEF N Wind, & ik R

iF 50 B I G 0 E & B RS
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Mk MHHN 5B

#liEE (AL
ERIS N
RIS PN

B b B A A
HAE SRR
&I R
W% 3% A

= ALK
FFME
NMAM BT DR A
HE A2 E iR G
gk AE
LHELTHE
REFE

B 13 AL

& A E

VL EFE

V3 B BN RA AT

7k k(@7 2)

e

AL Fe AT R
A

R R R
K 2 A H

E S WY 2 N
B FFAERIA
AT AT KA
H A AR T
# & &
#2143

AT Fa TR
K H A
24

%t A3t

M A

#ARNAR

A & -
EN-E:AE &3 €
v H L FRE

M AR AR S A
itk Ao A AR At

EBITDA
PE

PB

PS
EV/EBITDA
& F

6031.87
2732.44
60.95
133.39
481.02
-32.91
-53.02
63.93
0.00
0.00
2557.79
-10.57
2547.22
434.95
2112.26
563.10
1549.16

2685.66
1157.38
3869.07
10.19
0.00
64.38
5785.86
1879.94
417.04
15869.52
0.00
325.57
0.00
1010.76
1336.32
1977.37
2463.08
6698.36
11138.70
3394.49
14533.20
15869.52

2868.72
23.96
3.33
6.15
11.83
0.67%

6627.59
3624.76
65.87
132.55
510.32
-8.16
-10.00
0.00
0.00
-60.00
2099.80
2.58
2102.38
328.78
1773.61
472.82
1300.79

2308.12
1199.27
5137.64
2.73

0.00
64.38
6491.87
1760.36
405.33
17369.70
0.00
397.02
0.00
975.61
1372.62
1977.37
2463.08
7689.31
12129.76
3867.31
15997.08
17369.70

2493.93
28.53
3.06
5.60
13.76
0.83%

7407.72
4057.48
73.36
148.15
525.95
-8.94
-5.00
0.00
0.00
-30.00
2411.41
2.66
2414.07
388.16
2025.92
540.08
1485.84

3132.53
1353.02
5755.42
3.06

0.00
64.38
6932.12
1640.78
393.62
19274.93
0.00
445.80
0.00
1066.29
1512.09
1977.37
2463.08
8914.99
13355.44
4407.39
17762.84
19274.93

2849.51
24.98
2.78
5.01
11.75
0.70%

8178.51
4476.15
81.37
163.57
580.67
-13.06
-5.00
0.00
0.00
-10.00
2691.99
2.57
2694.56
436.98
2257.58
601.84
1655.74

4665.58
1503.50
6347.20
3.37

0.00
64.38
6877.92
1521.20
381.92
21365.07
0.00
487.80
0.00
1154.03
1641.82
1977.37
2463.08
10273.57
14714.02
5009.23
19723.25
21365.07

3164.42
22.42
2.52
4.54
10.10
0.80%

LeREL (BAL)
b SR

P18 L4

W 4 9% A

I ALK
ZEETERARY
H e
ZEEDHALRAR
A XS

-

R EDAL RS T
4 345
RN

FE A AR

KA REA

Hte

# K EHALRA R
RERESH

2112.26
343.85
-32.91
-53.02
-2196.76
646.36
819.78
-1652.60
-206.52
-1859.12
0.00
0.00
0.00
-247.17
-123.12
-370.29
-1409.67

1773.61
402.28
-8.16
-10.00
-1254.63
6.90
910.00
-977.00
0.00
-977.00
0.00
0.00
0.00
-309.83
-0.70
-310.54
-377.53

2025.92
447.04
-8.94
-5.00
-630.90
351
1831.63
-756.00
0.00
-756.00
0.00
0.00
0.00
-260.16
8.94
-251.22
824.41

2257.58
485.49
-13.06
-5.00
-617.07
9.22
2117.15
-300.00
0.00
-300.00
0.00
0.00
0.00
-297.17
13.06
-284.10
1533.05

33 4 i

A KR
SR
Bk AR &
IR
EBITDA 3% k %
RAIEL D
A%

=% %

SRS

ROE

ROA

ROIC
EBITDA/4H £ Jc A
Fiafkh

R REE
B & A
MK R B A
AR
HERRRES S AAIF LKA
AR LEH
*HEAEE
WA AIE R
R E

R E

R A FATF

E L& E

16.44%
41.71%
39.94%
41.70%

54.70%

9.64%
35.02%
14.53%
13.31%
20.55%
47.56%

0.40
1.98
51.80
0.81
81.74%

8.42%
0.00%
6.89
3.44
15.96%

0.78
5.63
0.41
0.12

9.88%
-17.91%
-16.03%
-13.06%

45.31%

9.58%
26.76%
11.09%
10.21%
13.52%
37.63%

0.40
1.80
38.03
0.80

7.90%
0.00%
7.48
3.03
23.82%

0.66
6.13
0.46
0.16

11.77%
14.84%
14.23%
14.26%

45.23%

8.98%
27.35%
11.41%
10.51%
13.89%
38.47%

0.40
1.69
49.05
0.74

7.84%
0.00%
7.90
3.46
17.51%

0.75
6.75
0.93
0.13

10.41%
11.64%
11.43%
11.05%

45.27%

8.94%
27.60%
11.45%
10.57%
14.68%
38.69%

0.40
1.67
45.00
0.74

7.68%
0.00%
8.78
4.33
17.95%

0.84
7.44
1.07
0.15

KA Wind, B EiER
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T soumwesTsseunes Riz4 4% (600161) 2025 -F =% ik &

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

i ol 838 IE UG 0 F & 5 B3R5
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% & i R R IE
L&
Hohb: EBFIHANRKE R 21 # 2 KA 10 #
¥R 4 . 200120
Eop: 3
Hohb: LR T EHM K48k KB 355 B fRdl KB A E 84
BR % : 100033
X3
Wapk: Ry TAE R S W% 6001 5 K-FaakkE 22 #
¥R % : 518038
K
Hoht: TRFTITIARERED IS 32 5 &k L3421 #
¥R 4 . 400025
% & iE F A48 H A
X 3 A R4 JE M F AL LIE
. K K BNFL ., AR 4K B 2R 32,
FEE . s 021-68415309 18621310081 jsf@swsc.com.cn
LEHE L E
B L HE K 15642960315 15642960315 clw@swsc.com.cn
eSSl A& B 18801732511 18801732511 yiliyu@swsc.com.cn
A HAE R 13127920536 13127920536 wyyf@swsc.com.cn
B2 * AR K 13524484975 13524484975 daijx@swsc.com.cn
+#% FE % AR K 15800507223 15800507223 llong@swsc.com.cn
Br 25 3% HER 18223769969 18223769969 ors@swsc.com.cn
HFE e R 15905851569 15905851569 jyi@swsc.com.c
5T A A& K 13621609568 13621609568 jlawent@swsc.com.cn
) HER 18656199319 18656199319  zhangjc@swsc.com.ch
£ Ak HER 18721786793 18721786793 mwl@swsc.com.cn
=% LR E L E 18601139362 18601139362 yily@swsc.com.cn
7k K WA K 18601241803 18601241803  zhanglan@swsc.com.cn
N WA e R 15652026677 15652026677 yhang@swsc.com.cn
B M % A K 15652285702 15652285702  yangwei@swsc.com.cn
EIFH A K 18500981866 18500981866 wangyuf@swsc.com
E—3 HER 18040060359 18040060359 wyf@swsc.com.cn

F 5L R E LG E E B
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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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