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SOUTHWEST SECURITIES

B E &

Ff: NS KA 2025 F = F 4R, 2025 F AT = F 5 AE BN 47.51L T,
Fl b -18.1%; 1384 A4)iH 2.7 10, FlH-39.4%; 4=dF)a&:44)iH 1.2 10,
] 16 -59.5%. o & & &, 2025 4 QU/Q2/Q3 # H %I & b ¥k N 16.1/17.4/14.0
e, 5 AR -16.5%/-6.7%/-30.2%; V2% 4145 %] 0.91.2/0.7 12T, 4 5l
Fl bk -31.1%/-23%/-5%%; t=dF )2 & 441194 %] 0.7/0.8-0.3 1T, 4 HIF
-36.2%/+67.7%/-126.3%.

BAFERBEERE, ;Eiﬁﬁdf?fr%zuéie 2025 45 AT = Z BN A 3 M Bk
AE, TERNNREHRBEBIMONEEAE, EobBEPRBERY B
AT B TR Zi‘izﬁjéék%%é‘/\%gﬁl?%m L BmEE,
A K8 A PR RPARR P ek, NS etkie R B RE AP ESE R, MK
A IRE B ak, B H @, 25Q3 BB F EXA TP RTH. 2)
H#A%R, TELBKA, B, B4, SEAORTF, BRI SHEPHE
XM E Bk, PR 0, 2aRAaHHR

A iE 5 A R g B 2025 SF AT = FE 4 S 41 3 R F o 33.8%, Flrb+2.2pp,
H PRI RIS % R 9 A H 25.9%/5.6%/1.5%/0.7%, 4 HIF
-0.1pp/+1.4pp/+0.4pp/+0.4pp. 20255 AT =% &, » 8| £ A% 30.4%, Rt
-1.5pp; VaEHAE 5.7%, Flr-1.4pp. 25Q3 £41% % 38.4%, R t-2.2pp.

RELHBE—RABEEZBSHIR, EFRARY ik, BTkt by
ifi’iﬁi% 1 RA725 At || B0NE R 5 47 AEIE A PERE B AT Fe 06 77 SRAK B 6978 IR

FH 1 EAHBEAFTRER | 40, L5 2 XX R A 232 E AT K
AR RT IR &0 WA F S FBA AR E T WHO-PQ KiE,

° ﬁﬂiﬁiﬁl’l ERF#EN: FEINNN T B+RFPHEM TS 7%, BALHEHE
J6 B B R AF RIEN S S tb Y, it 2025-2027 03 B4 AL A 451

. 5.31e7tAe6.44C7, 3t PE A 234%. 194542 1642, BiUREXE,
o RFedT: HFREERAAM . AL RS R, P MR A LKA

2HF N,

AR B 2024A 2025E 2026E 2027E
ZAMAN (TF L) 8401.45 8077.77 8698.67 9390.62
WRE 9.07% -3.85% 7.69% 7.95%
a2 & # N 84 A (B A L) 648.08 447.06 531.03 640.26
WK E 45.74% -31.02% 18.78% 20.57%
F KA EPS () 0.86 0.59 0.70 0.85
# f 7 Ik s % ROE 11.14% 6.75% 7.62% 8.65%
PE 16 23 19 16
PB 1.53 1.47 1.39 1.30

RAEAM: Wind, &b uE R
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% & ik F AR

AT ALe e

A IE5: S1250520030002
w35 : 021-68416017

¥R 46 ;. duxy @swsc.com.ch

WAA: TEH

% 7% : 021-68415819
Wk 44 : wangyuwei@swsc.com.cn
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IA300
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A Al 3 3%

B A(LRE) 7.57
B A JR(ILHR) 7.57
52 J& W R 1) () 13.54-18.36
B AL ) 103.02
B E L) 120.06
B MR () 7.01
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SOUTHWEST SECURITIES

B A4 A (600422) 2025 % =5 &

X AR AL

Bk 1: 2IRA, 1) @Rl A FIERPUTE Y He it , 3] obede B4 Rl fo b ik 4
BE, NERFERAE AN, AP RNA LT ERABFEEINF R, 2) AT HA 2
%5 TFRAANIFREF BT, it 2025-2027 4 2 IR 7| AL A8 A 2%/14%/13%

18i% 2: 4R, ZEEEREMNIT 25 FILAFrh, it 2025-2027 4RI ABEER A

-6%/3%/3% .

1BI% 3: A B H RB = B Lsn, TS e K RE B 5-FA4R 3 K T 2025-2027

LN 1R 2%/2%/3% .

£ F L BB, AN N 8] 2025-2027 4 5k A A R A A T A

k 1: BHERAMARLASHF

PN

I -k g
ERAES

I

I -4+ 5 b
ERES

ML

B K HEE Wk
ERAES

I

) g
ERAES

BN

&t g
ERAES

36.9
1.2%
67%
54
-49.1%
83%
36.6
10.1%
16%
51
410.0%
95%
84.0
-0.3%
43%

37.7
2.0%
65%
5.1
-6.0%
7%
37.3
2.0%
15%
0.8

-85.0%

16%
80.8
-3.8%
42%

42.9 48.5
14.0% 13.0%
65% 65%
5.2 54
3.0% 3.0%
7% 78%
38.0 39.2
2.0% 3.0%
15% 15%
0.8 0.8
5.0% 5.0%
16% 16%
87.0 93.9
7.7% 8.0%
43% 44%
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B A4 A (600422) 2025 % =5 &

Mk MHHN 5B

#liEE (AL

ERIS N 8401.45
RIS PN 4750.20
B b F A B Ao 81.93
e A 2226.08
ER%R 371.24
W% 3% A 13.99
F 7 RALBIR -21.95
HA AR 14.93
NMAM BT DR A 6.92
HibzEME 0.00
Z A #79 927.55
LHELTHE 7.02
#)78 % 50 934,57
e 183.35
IR 751.22
JH AR F B 103.14
V2 BB NN A A 648.08

7k k(@7 2)

K P e 2265.74
N e FATER 3190.28
A 1539.79
H AR T 1559.19
K 2 A H 23.29
Ee Qe 2 e 22.38
ERFAERIA 1217.83
A At Kk 2135.07
H A dER T~ 657.80
# & & 12611.37
48 658.04
R A Fo FACE 1619.69
RN 46.05
A G AR 3541.31
%t A3t 5865.10
M A 756.98
T AR NAR 520.62
R & 3981.35
EN-E:AE &3 € 5253.65
I B F A 1492.62
M AR AR S A 6746.27
At fAREST  12611.37

EBITDA 1126.35
PE 15.90
PB 1.53
PS 1.23
EV/EBITDA 6.79
S 1.47%

8077.77
4686.56
79.16
2193.11
387.73
57.13
-22.00
13.06
6.21
0.00
594.17
-3.00
591.17
118.23
472.93
25.87
447.06

3871.92
3011.09
1501.65
595.77
23.29
22.38
1085.56
2118.26
655.98
12885.91
1000.00
1499.29
46.05
3336.75
5882.10
756.98
520.62
4207.72
5485.32
1518.49
7003.81
12885.91

902.19
23.05
1.47
1.28
6.98
2.14%

8698.67
4941.58
84.38
2435.63
434.93
24.60
-22.00
15.33
4.72
0.00
706.52
0.03
706.55
141.31
565.24
34.21
531.03

4378.38
3268.13
1587.47
605.34
23.29
22.38
1039.02
2101.45
654.17
13679.63
1100.00
1616.30
46.05
3500.46
6262.81
756.98
520.62
4586.51
5864.11
1552.70
7416.81
13679.63

996.29
19.40
1.39
1.18
591
1.48%

9390.62
5238.77
91.09
2629.37
469.53
26.19
-22.00
14.61
5.95
0.00
856.14
0.18
856.32
171.26
685.06
44.80
640.26

4997.44
3520.36
1686.82
616.01
23.29
22.38
974.89
2084.64
652.35
14578.18
1200.00
1719.83
46.05
3691.25
6657.13
756.98
520.62
5045.95
6323.54
1597.50
7921.05
14578.18

1165.09
16.09
1.30
1.10
4.61
1.76%

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

751.22
184.82
13.99
-21.95
969.01
-1089.01
808.07
-1465.27
1551.30
86.03
-67.44
-61.51
-637.89
-151.42
790.28
-127.99
767.09

472.93
250.89
57.13
-22.00
953.29
-14.38
1697.86
-100.00
19.26
-80.74
341.96
0.00
0.00
-220.69
-132.22
-10.95
1606.18

565.24
265.17
24.60
-22.00
-100.18
30.42
763.25
-200.00
20.05
-179.95
100.00
0.00
0.00
-152.23
-24.60
-76.83
506.47

685.06
282.75
26.19
-22.00
-92.00
25,51
905.52
-200.00
20.55
-179.45
100.00
0.00
0.00
-180.83
-26.19
-107.02
619.05

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

9.07%
63.16%
65.42%
48.31%

43.46%
31.08%

8.94%
11.14%

5.96%
16.38%
13.41%

0.76
7.55
2.81
2.87
97.31%

46.51%
12.00%
1.56
1.28
23.36%

0.86
8.91
1.07
0.20

-3.85%
-35.94%
-37.04%
-19.90%

41.98%
32.66%
5.85%
6.75%
3.67%
11.87%
11.17%

0.63
7.43
2.65
3.03

45.65%
17.78%
1.63
1.36
49.36%

0.59
9.25
2.24
0.29

7.69%
18.91%
19.52%
10.43%

43.19%
33.28%
6.50%
7.62%
4.13%
15.13%
11.45%

0.65
8.72
2.83
3.13

45.78%
18.30%
1.67
1.40
28.67%

0.70
9.80
1.01
0.20

7.95%
21.18%
21.20%
16.94%

44.21%
33.28%
7.30%
8.65%
4.70%
17.96%
12.41%

0.66
10.12
2.82
3.14

45.67%
18.72%
1.72
1.45
28.24%

0.85
10.46
1.20
0.24

KA Wind, B EiER
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W o s E KM (600422) 2025 % = F &3¢

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 .
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SOUTHWEST SECURITIES

2 4% H (600422) 2025 % = 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 % B L F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B % HE R 15642960315 15642960315 clw@swsc.com.cn
Eped AR K 18801732511 18801732511 yiliyu@swsc.com.cn
A & K 13127920536 13127920536 wyyf@swsc.com.cn
WA HE K 13524484975 13524484975 daijx@swsc.com.cn
% FE% e R 15800507223 15800507223 ljlong@swsc.com.cn
Br 2 % A& K 18223769969 18223769969 ors@swsc.com.cn
HFE HE R 15905851569 15905851569 jyi@swsc.com.c
WL A% HAE R 13621609568 13621609568 jlawent@swsc.com.cn
K& Wk 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
KR HE R 18601241803 18601241803  zhanglan@swsc.com.cn
N Wk A HE R 15652026677 15652026677 yhang@swsc.com.cn
T i e K 15652285702 15652285702  yangwei@swsc.com.cn
EFE e R 18500981866 18500981866 wangyuf@swsc.com
x—3t e R 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

2 4% H (600422) 2025 % = F ik %

KE HAE R 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 2 % HER 15808001926 15808001926 gongzh@swsc.com.cn

- EHE & K 18680348593 18680348593 t@swsc.com.cn
e LA & AR K 13750028702 13750028702 wlg@swsc.com.cn
LSS e R 15602268757 15602268757 Izr@swsc.com.cn

WL ELBWHER B A



