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SOUTHWEST SECURITIES

LM RARST BAIRE T

BT E R

4 NE KA 2025 F=F4R, 2025 SFAT=F FE AL 25.5 LT, Rl
-11.4%, FIIFEAFNE 2.9 120, F-11.2%; iedkjz &4 48 2.6 1L,
Fltb-5.6%. #F QUQ2/Q3 #FEEA4HHH 8.9/9.1/75 e, 4 AR
-8%/-12.29%/-14.3% , 3 & # 404 4 # 111107 1 &, % # B i

+10.7%/-21%/-20.8%.

EHTLEKER, HEANRLSFEMNZEBIHLARE, 202557 =FF A 35
KIBIL 2551, BlHE-11.4%, HF Q3 &4k 7.5/, Fltt-14.3%. 2025
FAH=FF, EHTLREIK+19.67%, £2R N EF 7 BAH T REANEK
8. # SR EBARE. DIUEN IR KA DA SFR RS R
RIERE, MEDUFHBAEETSFH S0 ET4E, K74 AkL
P 52 ILEIF G KR o E%ﬁﬂ&knmsem%,l%mma% SARAL T /& 7k
FNE) kS LEM, BI M T HMKEARZ A L S, FHEDHH Lk b Flk
NA T

BRSPS B A L SR AR B AR ), B R RRG, 2025 F AT =%,
N B 24 59.2%, F]b+16.2pp. #A1A %% A & 52.1%, FlH+13.5pp, H 44
& 9 B1E 12 B BT R B F 5 A 43.8%/4.9%/3.1%, 4 A B tb+11.9/+0.6/+1pp.
N8 OTC /= suil id & LA T 25 5 i, RSt fash, & L3l FXHAR
ﬁf&ﬁﬁﬁﬁiﬂﬁﬁoﬁﬁéﬂngmi Bl pb-11.29%, & ZIXE4H
Y HFAKERIFEEERE RS PTE HAE 11.2%, Flbgedfae,

KREL VBT RITR. 2025501 =F&, 2] Z kAo 58 oAk ay 3257
d# 1.03127T, FH-40.6%, B8 AR E B AR FRIMEF 4k 5694
R KM

BAFAMNERFEN. FEINDILEL TR EETET AN, FERKE
ARFe e A d (25032 3T & &, 4t 2025-2027 4503 #4404 55 A 3.91C .
5.0 T#26.012T, 3t PE X 1615, 121642 10 48, 2R £,

o RIeRT: WEM RRATAI NG, KSR TRATRIRIE, &R EH K,
I ARE B 2024A 2025E 2026E 2027E
ZALEAN (FF L) 3504.99 3287.91 3618.13 3932.88
HRE -16.81% -6.19% 10.04% 8.70%
13 & EN 84 A (B A L) 362.18 386.52 499.70 596.55
R E -30.54% 6.72% 29.28% 19.38%
#JE I EPS (L) 2.36 2.52 3.26 3.89
% % F Ik H%E ROE 15.01% 14.72% 16.68% 17.43%
PE 17 16 12 10
PB 2.45 2.21 1.94 1.70

RAEAM: Wind, &b uE R

‘

% & ik AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

WAA: TEH

% 7% : 021-68415819
Wk 44 : wangyuwei@swsc.com.cn
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R ECE
—— WRAH

IA300
22%

16%
10%
4%

-2%

-8%
24/10 24/12 25/2

25/8

25/4  25/6

A Al 3 3%

B A(LRE) 1.53
B A JR(ILHR) 1.53
52 J& W R 1) () 38.79-47.65
B AL ) 60.13
B E L) 43.38
B MR () 16.83
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1. R ER (600976) : HIEHHHEFH
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SOUTHWEST sEcuRTIES # REH (600976) 2025 F = F ik &

X e |ax:

fR% LKA N8 £ F 7 50 AH % S F N RIS, 2025 F 24k &) B 25 T b 4k Beik 38 K,
R LEFHRE, MLVENSHAER ., KEEMBGL FREHFR RO R RRE, BEIIL
FFEBANEFEH TR LA E, AT AARALKEE BT RE, Wt 2025-2027 S
E 25 Tk J& A3k 18.4%/13.1%/11.8%, £ 4| % 78.6%/78.8%78.9%.

Bk 2: NEAFERNTERA LT NG LESLEH, BIIET HESREKZG LS, FK
B 257 AR Bk AN A BT T M, it 2025-2027 7 ok AR 3ol A3 % -31%/5%/3%, £ F
20%/22%/22%

Bk 3: Rt gEFfL T, BIX 20252027 FIA AR L 1%, £ A F
50%1/51%1/52% .

A F vl BBAE, RATFM AN 8] 2025-2027 F 5k Sl A R A e T A
% 1: RERERKARLEAN S

¥ L 2024A 2025E 2026E 2027E

17.5 20.7 23.4
EHIE 3 ik -19.3% 18.4% 13.1%
ERIES 76.4% 78.6% 78.8%

I ON 17.4 12.0 12.6

7 ke g -13.6% -31.0% 5.0%
EX RS 18.9% 20.0% 22.0%

I ON 0.2 0.2 0.2

£t ¥k -45.7% 1.0% 1.0%
EX RS 52.8% 50.0% 51.0%
I ON 35.05 32.88 36.18
&t g -16.8% -6.2% 10.0%
EX RS 47.7% 57.1% 58.9%
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SOUTHWEST SECURITIES

4 R & B (600976) 2025 4% = F iR & iF

Mk MHHN 5B

#liEE (AL

ERIS N 3504.99
RIS PN 1831.99
B b F A B Ao 22.30
e A 1228.18
ER%R 192.30
W% 3% A 11.67
F 7 RALBIR -1.40
HA AR 226.09
NMAM BT DR A 28.40
HibzEME 0.00
2 Ak A 396.78
ARFEZERE -4.16
#)78 % 50 392.62
e 24.87
% A1) 367.75
JH AR F B 5.57
V2 BB NN A A 362.18

7k k(@7 2)

K P e 163.17
N e FATER 948.73
A 354.31
R A AT 1135.22
K AT 430.08
BB 8.23
ERFAERIA 567.70
AT ATt K 51.19
H A dER T~ 618.99
# & & 4277.63
48 140.90
R A Fo FACE 848.81
RN 4.00
24 833.58
%t A3t 1827.29
M A 153.40
F AN 523.42
R & 1758.48
3B AN A AR E 2435.31
I B F A 15.03
M AR AR S A 2450.34
AR ARAEST  4277.63

EBITDA 472.68
PE 16.58
PB 2.45
PS 171
EV/EBITDA 9.53
S 3.07%

3287.91
1411.27
42.74
1413.80
164.40
11.69
0.00
159.36
28.40
0.00
431.78
-3.71
428.07
27.12
400.95
14.43
386.52

328.79
812.76
271.30
1002.10
570.08
8.23
510.57
50.03
608.19
4162.05
219.37
607.38
4.00
607.86
1438.61
153.40
523.42
2017.15
2693.97
29.47
2723.44
4162.05

512.56
15.56
221
1.83
8.62
2.13%

3618.13
1488.48
47.04
1519.61
217.09
7.61
0.00
189.84
28.40
0.00
556.54
-3.70
552.84
35.02
517.82
18.12
499.70

385.22
908.68
286.35
1006.91
738.08
8.23
453.45
48.86
597.39
4433.17
30.00
657.51
4.00
636.84
1328.35
153.40
523.42
2380.40
3057.23
47.59
3104.82
4433.17

633.25
12.03
1.94
1.66
6.59
2.27%

3932.88
1573.28
51.13
1651.81
235.97
0.68
0.00
215.36
28.40
0.00
663.77
-3.78
659.99
41.81
618.18
21.64
596.55

668.34
987.78
303.21
1011.50
939.68
8.23
396.32
47.69
586.59
4949.34
30.00
700.07
4.00
668.66
1402.74
153.40
523.42
2800.55
3477.37
69.23
3546.60
4949.34

733.55
10.08
1.70
1.53
5.30
2.93%

AL REER (BT A)
4 F) 78

I8 5
W% 3% R

2 BALS K
gy BB FAL
i)
BEENAEARER
FARLSE

i)
BEEDAL ARG B
42 39 45 3K

* M4

MR aR R

F AT LA

)

£ R EDALAS T
RERESH

367.75
64.23
11.67
-1.40
62.34

-270.31
234.27
-167.20
-79.71
-246.90
61.45
4.00
2.74
-184.08
15.33
-100.56
-113.20

400.95
69.09
11.69

0.00
-78.10
-218.33
185.30
0.00
47.76
47.76
78.48
0.00
0.00
-127.85

-18.08

-67.45

165.62

618.18
69.09
0.68
0.00
-33.75
-236.16
418.04
0.00
42.16
42.16
0.00
0.00
0.00
-176.40
-0.68
-177.08
283.12

33 4 i

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

=% %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
Fiafkh

R REE
M K B4
AR
HERRRES S AAIF LKA
AR LEH
*HEAEE
WA AIE R
R E

R E

R A FATF

E L& E

-16.81%
-30.86%
-29.72%
-24.57%

47.73%
40.86%
10.49%
15.01%

8.60%
42.41%
13.49%

0.83
9.51
3.93
4.45
120.33%

42.72%
7.93%
1.49
1.29
50.83%

2.36
15.97
1.53
1.20

-6.19%
8.82%
9.03%
8.44%

57.08%
48.36%
12.19%
14.72%

9.63%
46.16%
15.59%

0.78
9.89
4.01
4.39

34.56%
15.53%
1.78
1.58
33.08%

2.52
17.75
121
0.83

10.04%
28.90%
29.15%
23.55%

58.86%
48.21%
14.31%
16.68%
11.68%
57.45%
17.50%

0.84
13.14
4.53
5.18

29.96%
2.56%
2.08
1.85
27.31%

3.26
20.24
2.21
0.89

8.70%
19.27%
19.38%
15.84%

60.00%
48.02%
15.72%
17.43%
12.49%
67.27%
18.65%

0.84
18.02
4.43
5.19

28.34%
2.42%
2.25
2.02
29.57%

3.89
23.12
2.73
1.15
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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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, 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, BAH RS QAT RIEADL A R AR

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

i REM (600976) 20254 = %4 & iF

% & 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

4 R & B (600976) 2025 4% = F iR & iF

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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