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SOUTHWEST SECURITIES

BAIRE ) 158 AmiE, KA R FHLL 5 PBeig 38 K

BEEE
o F4: N AH=FM, 2501-Q3 MBIk 1705714, FlHb+5.3%, 52313

o AT

/AR R

g hEAN (L)
HRE

V2 & BN 84 A (L)
R E

Btk B EPS (L)

# M A% ROE

PE

PB

4 A)04 88.8 1T, FlH+5.7%. #& %A, 25Q3 £ Ik 574.2 1L, R
rb+16.1%, 3 b+3.1%, 5 32 804 108 32.312 7T, Bl b +29.5%, 37 bb+10.3%.

N BN, BAIRARHSEME, 25Q1-Q3 5 LA F ik 21.9%, Rl
+0.05pp, 4 %1 %% 6.4%, FH-0.02pp. 25Q3 2 5] £.4] %% 21.4%, [ tk-0.7pp,
Fk-0.8pp, FAIEH 7.5%, Flrb+1.5pp, F+0.7pp. &2 % Ak AE,
5] 25Q3 45 /4 I5F K % B E A 5.7%/4.2%/3.6%, [ rb-0.3pp/-0.7pp/-0.3pp,
3f kb -0.3pp/-0.6pp/-0.2pp.

WA RARLFLEMHERKEE . B E—T A £ R, 25FT=F F 4
%Vré‘#ﬁiiﬁm 53675 4, A FPEFAANAE 1887 &, MR ER KA,

RMEFRHINY 1LTHE, RAAEFRAINAT1HE. 25T Aha%
WRGBFERYE, ZFREARRRAE FTLEZARLASY, RHEK
37%. NE) R FZHOERRKRE, Bkt g r ek, KRBT LEK,
AR /) R Gk S PR AR BN Kbk 238, 25Q1-Q3 EALILA 19.7
1o, FHE Kk 84%,

Al TR SEEBHERL, KEBEAIM LSRR, RAHHBEFTCELL
Wy EhE, £ET ADCH TRAAE, ©hbAL AR AREF 2K,

¥ HUEE L BRAMMEE TR . RBH BB L-TFEME, 2] 2028 F A RHIETF
SR A HARA 834 12T, CAGR 6%, H+ AIDC 3 & MLAEk 302 1L,

CAGR i 43%., % & THIBEF OF LYK, BRI M Z 7| REZE Sk 5
IR BRI K 25Q1-Q3 % £ 7| F 4K EAL 7700 6, Flrbigihass 30%, P
KEF ST HEALARY, 429004, FIEKA 3E, AN LR
iﬁ}ié%ia o

BAFA L BT &R
127.2/150.8/169.6 12 T, *f k& PE % 10/8/7 4,

B 2527 4 4> 3 % A3 A 4 AL 9 A A
Yedh CENT A

AT KRB RA A R0 50 I F K& 505 K%,

2027E
3344.05
11.09%
169.56
12.46%

2024A
2156.91
0.81%
114.03
26.51%

2025E
2716.13
25.93%
127.15
11.50%

2026E
3010.11
10.82%
150.78
18.59%
131 1.46 1.73 1.95
11.71% 9.80% 10.56% 10.79%
1 10 8 7
1.45 1.33 1.17 1.03

RAEAM: Wind, &b uE K

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

DHTIT: SREGE

A IE5: S1250525100005
w35 : 13379781776

¥R 46 : grg@swsc.com.cn

A8 2t 48 R A

— ¥

FIR300

26%

19%

12%

6%

-1%

-8%

24/10 24/12 25/2 25/4  25/6 25/8 25/10
HIEFT: T RHIE
P&
B A (TAR) 87.14
WAl A BR(1LAR) 49.85
52 B M B X (L) 13.1-16.79
B AT A) 1,258.24
B F (L) 3,643.25
B R A () 10.79

1. %5 7/ (000338) : Hirtbilies £
57%, #IhF e Hki%z)
(2025-09-02)

2. #R A (000338) : T8 FASH
B, 8) AR it (2025-04-30)

3. #7757 (000338) : FAILER
A RA, BAR 7 R5RK
(2025-03-31)

4, #k#7 (000338) : BAARE A H 4%
&, Q3 LA ER TS
(2024-11-05)
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Mk MHHN 5B

FliE & (L) AEATER (L)
ERIS N 2156.91  2716.13  3010.11  3344.05| |4 #lid 142.78 127.15 150.78 169.56
& kAR A 1673.05  2106.66 232859  2584.18 | #7T1H Lk 127.26 77.51 77.51 77.51
B b H A B Ao 7.07 8.91 9.87 10.97| M & %R 2.31 5.14 2.81 1.49
e A 124.85 162.97 177.60 196.30 | ¥ BALBK -10.68 -10.09 -10.54 -10.44
F2 %R 102.59 297.42 328.10 366.17 L EFEEFALHD 6.80 25.79 50.08 4151
W % 5% R 2.31 5.14 2.81 149  H At -7.53 13.63 -11.69 22.14
7~ BAABRE -10.68 -10.09 -10.54 -10.44 | |2 E EHAERER 260.94 239.12 258.96 301.78
EE & & 421 4.42 442 442 FALH -48.53 -10.00 -10.00 -10.00
AN REE B A 1.23 1.09 0.35 0.74| | fte -240.58 59.98 4.77 5.16
E 2B A 0.00 0.00 0.00 0.00 |#FEHAAREHR  -280.11 49.98 -5.23 -4.84
# A A7 174.28 150.65 178.45 200.55 | 42 E -3.05 12.58 10.00 10.00
A dEzEhis -1.06 -1.06 -1.06 -1.06 | K -93.91 10.00 20.00 15.00
GRERE 173.22 149.58 177.38 199.48 | MR AR 2.05 0.00 0.00 0.00
I 4% 4% 30.44 22.44 26.61 29.92 | X ATRLA 0.00 -19.27 -21.49 -25.48
A0 142.78 127.15 150.78 169.56 | 4t -43.47| -245.01 -2.81 -1.49
VAL F AR 28.74 0.00 0.00 0.00 |HFFKFEHALHRSM  -138.38  -241.70 5.70 -1.98
B A A AHE 114.03 127.15 150.78 169.56 |AELREEH -166.66 47.40 259.43 294.97
R e 720.67 768.07| 102750 1322.47 AR KRS
R Ao FA T 414.90 483.78 540.64 606.11 | 4K JA ANk E 0.81% 25.93% 10.82%  11.09%
A5 356.75 457.47 530.15 577.31 | F L AR E 35.05% -13.56%  18.45%  12.38%
N Rk 355.17 216.62 222.22 228.58 |4 Al KRE 27.35% -10.95%  18.59%  12.46%
K BT 49.15 49.15 49.15 49.15 |EBITDA 3%k % 19.37% -23.22% 10.92% 8.03%
B SNy N 6.46 6.46 6.46 6.46 |KAVREA
B R A 1A 538.01 497.69 457.38 417.06 EAF 22.43% 22.44%  22.64%  22.72%
A F FAa KL 468.15 441.28 414.40 38752 =% %E 10.65%  17.14%  16.89%  16.86%
A ERHT & 529.53 529.21 528.89 528.57 | A AE 6.62% 4.68% 5.01% 5.07%
a3 3438.79  3449.73 3776.78  4123.23 |ROE 11.71% 9.80%  10.56%  10.79%
48 1 4 3% 17.42 30.00 40.00 50.00 | ROA 4.15% 3.69% 3.99% 4.11%
R At Fo T T 1013.73  1229.73| 137524  1526.97 ROIC 47.07%  48.27%  71.31% 127.43%
K 45 3 85.17 95.17 115.17 130.17 | EBITDA/4 & J& A 14.09% 8.59% 8.60% 8.36%
A4 it 1102.90 796.94 819.19 84483 EiERES
% fx A3t 2219.21 2151.84 2349.60  2551.97 | & FAHE 0.64 0.79 0.83 0.85
A 87.27 87.14 87.14 87.14 & E R 4.72 6.00 7.30 8.98
AR AR 112.18 112.31 112.31 112.31| | Bk kAL E 6.99 7.34 7.18 7.11
G A E 643.42 751.29 880.58| 1024.66 | A Bt A4 FE 4.26 4.88 4.59 4.60
= RN 3 A 866.96 94527 107456  1218.64 |#EHAREFARALAELIL | 103.09% — — —
VR FR G 352.62 352.62 352.62 35262 K AL
BAERSEAT 121959  1297.90 1427.18  1571.26 @t~ RfxE 64.53%  62.38%  62.21% = 61.89%
Rt AR AR AST | 343879  3449.73 | 3776.78  4123.23 W &R HIE G 7.83% 9.12% 9.63% 9.85%
A E 1.19 1.31 1.41 1.49
% 5 1o % 0.96 1.00 109 117
EBITDA 303.85 233.30 258.77 279.55 | BAI I ATE 0.00%  15.16% 14.25%  15.03%
PE 11.03 9.90 8.35 742 HERBIR
PB 1.45 1.33 1.17 1.03  HMKE 1.31 1.46 1.73 1.95
PS 0.58 0.46 0.42 0.38| | HMAKF 9.95 10.85 12.33 13.99
EV/EBITDA 0.70 -0.10 -0.98 -1.87| HprrEiase 2.99 2.74 2.97 3.46
B A& 0.00% 1.53% 1.71% 2.03% | & B RLA 0.00 0.22 0.25 0.29

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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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
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

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, TBRRATZAEA BG6 R, ERREH, AT AHE ARETETA. &LARMNKR — 28R
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

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.

AARE B M TR A A B E AT
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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% & 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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B3 A (000338) 2025 4 = F i &t

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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