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SOUTHWEST SECURITIES

BIRBAEK, aFREMEL R

ELE
o WHHE: N5 KA 20255 = F 4R, 255 AT = F F N 8) FIE Ik 48.51L T,
Bl tb+21.9%; SAIEHE4FE L7410, FH-36.3%; % i4=db4H0E 1.1 12

T, FIH-19.9%. ¥ &4 Q3,8 E MBIk 17.01C 7T, FIH+9.9%; Fa =24
A8 0.41L7T, FH-62.0%; £MIedEB 13844108 0.312T, Flb+2.0%.
Q3 BFESAATHILZRALFRMEERI MBI, FARAT AR ENE
(#0901 L) , AKEZ; Fedb4RRANIEE N THEALERK, H
2 3 b 2Emk,

BARAGHAE, 25Fi=FFE N3 LAFH 26.1%, F]rk-3.8pp, KA1H)
B £ B RKEAE GBI LS bR, 255 AT = FE T AR N 22.7%, F
t-2.1pp, 4 EIE BRIV FI5F K S R E5 B R 14.6%/4%/0.8%/3.3%, Rtk
-1.0pp/-0.5pp/-0.9pp/+0.3pp. 44k A, 25 F AT =F KN 8] 4157 3.5%,

Fltb-3.2pp. ¥ Q3 £41 %% 26.8%, FltL-0.7pp; 4 A% K 2.3%, Flr-4.4pp.

BN L SRS FHE, ARKE TR HEFBKE, AE 2025 F 9A K,
NELEAHEEANA B 19 N8 FHIM AT 65 7-FA, HAMBEKEE
o 25 FAZFFCEHREEESL 1932 K, K& R 100%%4 L,
Q3 HSh w2 AF LA AT, BATHIe-FHA R FHRT 70%. 25 F Q3
KN S| R TALRHIE 82107, # 2455 KB H+3911%, R F &I A%
EHENE I, AN ARCEGESERR, AL RRER S BN, FAESE
2R,
AR it (BREH) MEGR, SHMEFERIL. EXAEZRALARES
T, AAHHEH QIMRMAMMK, F LA RS SA8F A,
WA R AR FRMANEK B FRilan ik 50h F R IR H+12%,
Afu\.btbux%%é 40% AL, T oREENANRAEANE, TLEEEAK
o RILMFZTHEP EMRNY @ RE, N ERMIBRETIEESH
W% @i SR RSB XM = ik, BH LG KE,

BAHM 5RFRB. Wit 2025-2027 F EPS £ 414 0.80 £, 0.96 L. 1.21
R, M PERAIK 184, 154, 1245, HH “BH” 4

RIGRT: BT 9 FREF R, RAIZF R AAHRE, B 4 F2 52l
TR KR, TEF R 6 R,

AREEE 2024A 2025E 2026E 2027E
FLMAN (BF L) 5670.45 6932.55 8229.20 9633.11

R E 45.33% 22.26% 18.70% 17.06%
13 B FN 84 AE (B ) 335.89 272.32 327.22 414.02

HRE -46.99% -18.93% 20.16% 26.53%
AP H EPS (L) 0.98 0.80 0.96 1.21
# M E% ROE 9.19% 7.20% 8.10% 9.47%
PE 15 18 15 12
PB 1.37 1.32 1.24 1.14

HAEFRK: Wind, HhiE K

AT BRK

Pk E5: S1250517080002
% 3% : 023-67511807

WE 48 : cxin@swsc.com.cn
DA Vit

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

A8 2t 48 R A

— IR ——— YR300
20%

10%
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-10%

-20%

-29%
24/10 24/12  25/2

25/6  25/8 25/10

25/4

B R (fLiR) 3.42
Rl A BR(1LAR) 3.18
52 B M B X (L) 11.74-18.08
B AR (L ) 49.19
B E (L) 101.58
AR AR () 10.66

A £

1 RS (300729) : M#Sh s ik
WK, H4AELE (2024-11-05)
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SOUTHIEST SECURTIES R4y (300729) 2025 F =F R %

X AR AL

BAR 1. N aES ek S AFHEER, RARSE &0k Rk 2000 £, MR
RIS, 2025-2027 F & Ik 4 B MOE R 5 A A 45%.30%. 25% ; £ A1 FE 5 A A 10.8%.
12%. 13%;

1B 2: N8 B TSt E Sl ARBT 329, 2025-2027 AL F A5 = 5T LKA R
b 3 e 6%, 8%. 8%.

AT A B4R E, KATFAM 8] 2025-2027 F 5~ AL AN R A I T &
AL pLFMARLAE

2024A 2025E 2026E 2027E
A it

RS ON 5670.5 6,932.5 8,229.2 9,633.1
yoy 45.3% 22.3% 18.7% 17.1%
RN 4,017.77 5,101.4 6,096.0 7,176.8
ERIES 29.1% 26.4% 25.9% 25.5%
AR I ¥ Ik
PN 2859.5 3031.1 32735 35354
yoy 9.5% 6.0% 8.0% 8.0%
A 1,650.81 1,773.2 1882.3 2015.2
ESEUES 42.3% 41.5% 42.5% 43.0%
&I
PPN 2,423.39 3513.9 4568.1 5710.1
yoy 154.7% 45.0% 30.0% 25.0%
S 2,172.03 3,1344 4,019.9 4,967.8
ERIES 10.4% 10.8% 12.0% 13.0%
34
N 387.6 387.6 387.6 387.6
yoy 14.4% 0% 0% 0%
A 194.9 193.8 193.8 193.8
ERUES 49.7% 50% 50% 50%

KR Wind, B iER

iE 40 BRI LG 0 B B IR



B & ik A

SOUTHWEST SECURITIES

\.

R#ELA (300729) 2025 4F = F 4R &

Mk MHHN 5B

M@k (BHA)

ERI N 5670.45
RIS PN 4017.77
B b F A B Ao 44.25
& A 871.28
EREA 234.36
W% 3% A 64.48
7 RALBIR -15.34
FFME -6.09
NN AT HHE -5.43
A TG 0.00
2 Ak A 396.05
BE | X2 -1.49
#)78 E 50 394.56
P 134 58.67
% A1) 335.89
YRR ARE 0.00
)3 BN AR 335.89

7k k(@7 2)

6932.55
5101.37
45.75
1008.69
353.56
83.97
5.00
0.00
-4.23
0.00
329.99
-3.08
326.91
54.59
272.32
0.01
272.32

8229.20
6095.99
57.60
1180.89
419.69
72.43
5.00
0.00
-4.63
0.00
392.97
-3.01
389.96
62.74
327.22
0.00
327.22

9633.11
7176.77
72.25
1353.45
481.66
42.11
5.00
0.00
-4.49
0.00
497.38
-2.78
494.60
80.58
414.02
0.00
414.02

b SR

P18 L4

W 4 9% A

W mALBIR
KAL)

BEEIiL

i)
ZEEHAERAR
A

i)
BEEHALERAR
52 1 H K

K A4k

FE AL R

KA REA

H b
EXEHALARR
REREHSH

335.89
129.61
64.48
-15.34
-27.92
171.29
658.02
-267.15
410.73
143.58
4.63
118.56
415.27
-125.05
-286.42
126.98
933.91

272.32
214.21
83.97
5.00
36.63
0.36
612.48
-100.00
-0.25
-100.25
-4.67
0.00
0.00
-89.41
-651.58
-745.66
-233.43

327.22
221.83
72.43
5.00
-58.92
13.34
580.92
-80.00
-4.63
-84.63
-20.00
0.00
0.00
-71.54
-72.43
-163.97
332.32

414.02
223.21
42.11
5.00
-38.75
11.00
656.59
-60.00
-4.49
-64.49
-10.00
0.00
0.00
-82.78
-42.11
-134.88
457.21

33 4 i

K P e 2540.49  2307.06 2639.38  3096.59 A KAESH
R Ao T T 764.47 791.60 085.11  1152.88 #E MK E 4533%  22.26%  18.70%  17.06%
A 567.03 810.30 942,27 112754 F A AIAEKE -50.58%  -16.68%  19.09%  26.57%
B R 271.13 302.85 347.06 394.94 FA)EEKE -46.99%  -18.93%  20.16%  26.53%
K A R AALA 72.89 72.89 72.89 72.89 EBITDA 3 K % -37.14% 6.44% 9.40%  10.98%
B Sy ¥ e 0.00 0.00 0.00 0.00 FKAEEY
ERFAERIA 2592.06  2510.08  2400.48  2269.50 EAF 29.15%  26.41%  25.92%  25.50%
I XA =i & 272.93 241.94 210.95 179.96 =% % 20.64%  20.86%  20.33%  19.49%
A AE R 3070.46  3069.21 3067.97 3066.73 FAlFE 5.92% 3.93% 3.98% 4.30%
# & & 10151.45 10105.93 10666.11 11361.03 ROE 9.19% 7.20% 8.10% 9.47%
PR IRLEN 584.67 580.00 560.00 550.00 ROA 3.31% 2.69% 3.07% 3.64%
R AF Ao AR 1013.96  1346.05 1584.71  1865.10 ROIC 3251%  70.91%  83.88%  98.48%
PR 901.55 901.55 901.55 901.55  EBITDA/4H & Jx A 10.41% 9.06% 8.35% 7.92%
b 3997.86 349430 3580.14 3673.42 EFiERA
%t A3t 6498.05 6321.91 6626.40 6990.07 & FEHE 0.67 0.68 0.79 0.87
M A 341.31 341.31 341.31 34131 B & F AR 2.61 2.84 3.46 4.37
T AR 1585.12 158512  1585.12  1585.12 R MLIKIK A4 E 14.08 12.71 13.23 12.88
[ & 1674.67  1857.58 2113.27 244451 AWAH#E 7.40 7.07 6.71 6.73
V3 BN S AR 3653.40 3784.01 4039.70  4370.95 HEAAREFAEALAELAL  110.07%
bR ARG 0.01 0.01 0.01 0.01 FARLH
M AR AR S A 3653.40 3784.02 4039.71  4370.96 W AR FE 64.01%  62.56%  62.13%  61.53%
At feARAST 1015145 1010593 10666.11 11361.03 & G 4-/% ity 25.09%  25.72% = 24.24%  22.83%
AR 1.63 1.78 1.84 1.90
i# 5 1 of 141 144 149 153
EBITDA 590.15 628.16 687.24 762.70 MR A) LAE 37.23%  32.83%  21.86%  19.99%
PE 14.89 18.37 15.28 12.08 B4R
PB 1.37 1.32 1.24 1.14  HMRKE 0.98 0.80 0.96 1.21
PS 0.88 0.72 0.61 052 HMRAK” 10.69 11.08 11.83 12.80
EV/EBITDA 2.50 1.90 1.22 049 HRBEILL 1.93 1.79 1.70 1.92
A 2.50% 1.79% 1.43% 1.66% & M ALA 0.37 0.26 0.21 0.24
K12 £ Wind, &bk
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S B bk
S R A (300729) 2025 4 = F R4

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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SOUTHWEST SECURITIES

KBB4 (300729) 20254 = F ik &

% & 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

KBB4 (300729) 20254 = F ik &

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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