2025 % 10 /] 28 H
IEFAT AL 2025 F =R EiF

Al &4 (601717) #iks

FEN (a#)
Y AH: 24.61 T
Bt : — % (BAA)

N

- B %7 ik A

SOUTHWEST SECURITIES

PEARRACHEIE K, AT L FEHR AT

B EXR

T N8 KA 2025 F = F 4Rk, 2025 AT =& 52 LE B0k 307.7 12 T,
Fle3g K 10.4%, 52338440 364101, B K 19.2%, 2025Q3 52 3L
Bk BN 107.912 0, Flb3gk 21.1%, S )aE4010E 11.3100, Bl
K 25.9%. /&) Bk 403 K AR,

PR IR AR RE B 5 AR, BRk H R K. 2025 FAT=F B, 9]
PEAUM SRR LK 160.7 12T, Fl6+10.7%, ##119% 32.912 7, Fl+4.8%,
AR SMNARF K, 22 RIRELREF IR KA, REN RS TR
ML & BRA e~ e R K . ARIITLENAETHEFHET, NAF
REAE A AR, Ao KA = S KA R, QAERHRMELALE AL FAKLR,
wHERF, RERERFAES, f ki8R L,

THADEARAE R K, SEGAFIRLH BFRHA, 2025 F AT =F &, N384
F BRI F AN 1469 12T, Rl+10.2%, H ¥ BIAAE AT 46.3
17, RlH+19.9%, F22RF LSNP I8 R TR £ 4Lk AL
L4, SEGSAEIL96.2107T, FH+2.6%, b4 AMREAER  HARE A
K 42407, Flt+133.8%, =& % SEG M4 AARKE F, FIAFIEH 2.2
e (FFRHAA-0.81),

I FRMRA “ATFRHHE” R EITLITE, NABHFHKSHEMR
WAL, BHFREILFRENRE, AT 3 LAHRHHEFFIKR, UAL
HWRBRAFEZ L, RFLILT —hiL, FRDARTREL ST @EEK
e8] TA A7 AEk 4 KR . 2025 5 R R IASAG . A, B A AR AT L ) AL
RIEar AR FRERITE, AERMHTLRFR I AL ek, asik
A, BEFRIFITE, R AGY FARMEMNEAITE,

BAM B K ZN. Fito 8] 2025-2027 )3 F4F#10E 55 A 45.1, 49.1,
55.31e7C, 35 S ATIEM PE 5 A1 4 10, 9. 84&, KR =434 41HH 518
B 1%, F B SEAARARE KR, AE RIMAR A T LR R de R
Wik, i CEN IPA

ReRT: RHBMAES . T HTATASTF 0B, FTAER AL 5368 R R
FR .

¥ ARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 37052.04 41465.75 46236.53 52162.63

Ee S 1.73% 11.91% 11.51% 12.82%
13 & BN B4 AE (B A ) 3933.84 4510.50 4911.01 5534.60

el S 20.16% 14.66% 8.88% 12.70%
5 EPS (L) 2.20 2.53 2.75 3.10
% % F Ik s % ROE 18.55% 17.48% 16.42% 16.00%
PE n 10 9 8
PB 2.00 1.71 1.48 1.28

HAEFK: Wind, Bbif K

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

DI MEAR
ok iE 5 : $1250525100001

w75 : 021-58351893
Wi 46 . yyjie@swsc.com.ch
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—— U300
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94%
68%
42%

16%

-9% L
24/10 24112 2512

25/4  25/6  25/8

B AR (TTRR) 17.85
Al A R(ITRE) 15.42
52 & A R E ] (L) 12.25-27.69
B AL ) 439.39
B~ () 479.64
B R A () 12.97
B XFR

1. F el 4m(601717) B R AR 4EIE K,

ACR+T AR fede R i

(2025-09-01)

2. FRHEAL (601717): BEALMIR A% 38,
AR L H ik 4R (2025-04-01)

3. FEAL (601717): BAIREH H 4R,
HU 8 3R AGRE (2024-10-30)
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W& MHWAEBE

sk (@n) | 202 20o5El 2026 2oo7efmenir (amn) | 202an  2025El  2026E  2027E

ERIN I IN

7 b B

B b B A A
R
&I R

W % 5% R

7 RALBIR

NMAMEE DR E
A zehis
gk AE

bR Y-Y-2F
RERE

FT A A

A0
YRR ARE

V2 AN SR A AL

37052.04
28140.74
150.31
921.75
1440.15
134.20
-148.25
148.64
147.70
0.00
5216.13
-15.97
5200.16
980.57
4219.59
285.75
3933.84

41465.75
31678.66
186.60
1036.64
3151.40
203.92
-15.00
150.00
300.00
0.00
5673.54
10.00
5683.54
1023.04
4660.50
150.00
4510.50

46236.53
35369.11
208.06
1155.91
3490.86
215.61
-165.00
150.00
50.00
0.00
6161.97
10.00
6171.97
1110.95
5061.01
150.00
4911.01

52162.63
39914.67
234.73
1304.07
3912.20
239.52
-165.00
150.00
50.00
0.00
6922.44
10.00
6932.44
1247.84
5684.60
150.00
5534.60

’%’ EARIE]
P18 L5 R4
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W mALBIR
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BEEIiL
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ZEEHAERAR
A
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R EDALRE R
52 1 K

K g4z

FE AL R

KA REA

i)
EXEHALARR
REREHSH

4219.59
1083.63
134.20
-148.25
-272.41
-1074.27
3942.48
-1635.71
1001.16
-634.54
748.96
-3531.24
-819.42
-1499.15
319.47
-4781.38
-1502.81

4660.50
931.85
203.92
-15.00
-2190.28
-424.14
3166.85
-1700.00
718.90
-981.10
1057.73
0.00
0.00
-786.77
-2327.81
-2056.84
128.91

5061.01
931.85
215.61
-165.00
-1105.21
-194.07
4744.19
-1700.00
200.00
-1500.00
-468.76
0.00
0.00
-902.10
-215.61
-1586.47

1657.72

5684.60
931.85
239.52
-165.00
-1443.15
200.90
5448.73
-1700.00
200.00
-1500.00
-500.00
0.00
0.00
-982.20
-239.52
-1721.73

2227.00

HE Atk (@72 2024A  2025E _ 2026E | 2027E f 81 M 4TAEAR | 2024A | 205E| __2026E __2027E
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A A FRATER R
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S Y 2 N

B F P AaRIe
I RN W i S &
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AT Fa TR
K2

A4 it
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bR FRAGE
BARRSEAT
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Sk Sk bR 2024A 1 2025E| 2026 2027E

EBITDA
PE

PB

PS
EV/EBITDA
M F

4017.66
11629.50
9453.67
9951.12
723.40
260.67
7023.01
1857.49
3649.62
48566.13
1411.02
12998.99
2633.00
8777.42
25820.43
1785.40
4586.58
15622.35
21950.80
794.91
22745.71
48566.13

6433.96
11.17
2.00
1.19
5.47
3.41%

4146.58
12300.89
10679.63

8056.58

723.40
260.67

8100.00

1564.79

3633.48
49466.01

2468.76
14084.09

2633.00

3617.21
22803.05

1785.40

4586.58
19346.08
25718.06

944.91
26662.97
49466.01

6809.30
9.74
171
1.06
4.99

1.79%

5804.29
13830.38
12194.75

8218.16

723.40
260.67

9176.99

1272.10

3617.33
55098.07

2000.00
15847.31

2633.00

3795.89
24276.19

1785.40

4586.58
23355.00
29726.97

1094.91
30821.88
55098.07

7309.43
8.95
1.48
0.95
4.36

2.05%

8031.30
15692.21
13640.01

8418.88

723.40
260.67
10253.97
979.40

3601.19
61601.04

1500.00
17927.79

2633.00

4015.98
26076.76

1785.40

4586.58
27907.40
34279.37

1244.91
35524.28
61601.04

8093.82
7.94
1.28
0.84
3.60

2.24%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A

ER K

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
BERRRES U A21Z LA
KA

F2E EE
WRAR H IR RAR
WAL E

i b E

R A FATF
I ABAR

E- YL S &

AL AT
BERBEILL

B B R A

1.73%
27.46%
21.63%
22.51%

24.05%

6.74%
11.39%
18.55%

8.69%
26.56%
17.36%

0.76
6.81
4.05
2.92
90.83%

53.17%
15.66%
1.66
1.21
38.11%

2.20
12.29
221
0.84

11.91%
8.77%
10.45%
5.83%

23.60%
10.59%
11.24%
17.48%

9.42%
25.43%
16.42%

0.85
7.26
4.10
3.07

46.10%
22.37%
1.95
1.35
17.44%

2.53
14.40
1.77
0.44

11.51%
8.61%
8.59%
7.34%

23.50%
10.52%
10.95%
16.42%

9.19%
23.86%
15.81%

0.88
9.08
4.21
3.06

44.06%
19.08%
2.05
1.42
18.37%

2.75
16.65
2.66
0.51

12.82%
12.34%
12.32%
10.73%

23.48%
10.46%
10.90%
16.00%

9.23%
24.00%
15.52%

0.89
11.68
4.19
3.07

42.33%
15.85%
2.14
1.50
17.75%

3.10
19.20
3.05
0.55

K AE & Wind, & iER
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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

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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

¥ el &4 (601717) 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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¥ el &4 (601717) 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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