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SOUTHWEST SECURITIES

KB, Q3 MAFILMER

BEL &

o Ff: NEAA 2025 FEZEMR, WZFEEAETRLMAN 1309 2T, Bl T AR
+6.3%, A4 AR 646 1L, FIH+6.2%: 2025% Q3 FIAMA 3981C | 4y i e o1050513110001
7t, F‘;]kb+04%, %fﬂ‘)ﬂﬁ:?@'ﬁ],]_ﬂ 1921&7?:, Tf;]bb+05%, _‘J.kgﬁff—"]"é\ﬁ?i%%]ﬁ\ﬁﬂo EE'L% 023-63786049

o FLIBRGEE, FIBERERE, 1. AE_FEUE, IMERBBKEASE, ¥R 44 : zhz@swsc.com.cn
EBE KB ARE;, I, BB ENABILGERT, F6E | 2MWF: ZHAL

FHLEATE) F RIS, LB ELIFEA R FEMN. 2, 55, 25% Q3F 4 IHE | #kiEF: S1250523070003
JLN 349.210 7, R+7.3%, Wit T BZ L WleNFEkehahgk, 27| ©iF: 02363786049
BRI 412107, FI1k-34.0%, 3% 7 Giirw A if gk, #zg | A wsl@swscoomen
KR EGNBATER. 3. o RiE, ¥ Q3 # R AKIEHE E I N 235.01C T, SATIR: AL T
Bl tb+14.4%; HA5EEIMAN 155.5 12T, BH-14.9%, £ “i F &7 % FE | #Hkir%: S1250524070007
HF 6 LI 193107, FIH-57.2%-. © 75 : 02363786049

Wl 46 : dyuc@swsc.com.cn
o BARSBEHE, ALRBKAR. 1. 25% Q3 LA ERILRA 024F %
EE 9L4%; HAEF®, ¥ QIMERAERTHE L.OAMAE N EE 3.1%,
B RAERILTR 03T EE 45%, W45 AER I EA 03 4T A
E-04%, BARFERNETHE LONME D EE 7.2%. 246%E, £ Q3N 4AE | 2%
45 50.0% L, BAVRE AREEALT 2, AR 7 @, 0 8 Q3 E NI 437.1 | 16%
i, FlH+2.6%; i, RE=ZFEKER AR 77.51CT, 4% 25Q2 K3 | 00,
22.4 10 7 o0

o BRAEAMEBE, KEMGHSERK, 1. S BTBRIGFET, 6 | =
BRIMN LK, FRERTRT, BIHBKOHEEME, 2. £ “ZHE | o L
j]u” é’]&ﬁ—F, /A\g]?f?\*&«ﬂil& “—:—/l\%*‘l”, /ﬁ-%j&%ﬁ'/\%\ i"%#ﬁ’}% ’%—‘f@ 24/10 24/12 2512 25/4 25/6 25/8 25/10
BUAEH, R KER SR L0 HIFN, N ZAEHARTA, Mk | HErR: RERHE
THREH K, EEENRTAL. 3. BEAK, NAREE A7 o 2
S, EHGFEIRTT S CEABRY, AR S TS T, Rapm it | ERabS

BMFE  ——— VA300

FHEK, FREARTROAFRKE, V)AL ERARME, E, THERE, & R (L) 12.52
AAB A R(LRR) 12.52
o B AN 53T B it 2025-2027 F EPS 4 #1%4 72.33 .78.40 T.84.78 | 52 A ARRMKIE(L) 1403.09-1649.14
T, MRS PESAA 2045, 1842, 1742, NI MATLRZESM, E B WAL ) 17,907.59
= ;- 3 “« = A ) s 2 i CE AN iR E R E(er) 3,047.38
BBEHEATY “ZANER”, REXAREI TR, %8 “EN P4, B AR () 204.64
0 RMeRT: BFAHBRTAA, THEF BRI,
¥ ARE R 2024A 2025E 2026E 2027E A8 X5 K
BN (L) 1741.44 1826.34 1967.32 2110.61 1. M F & (600519): 25HL M A\ -F423%
WK E 15.66% 4.88% 7.72% 7.28% XK, BKKHZH R ELE (2025-08-18)
13 & BN 8% AE (L) 862.28 905.72 981.80 1061.66 2. ®FMF 4 (600519): 25Q1 dk AAAzHL
R E 15.38% 5.04% 8.40% 8.13% »smé A LT 4o (2025 -05- 03)
# A% ROE 36.91% 32.17% 29.22% 26.89% W, 25 %Rk (2025_04_07)
PE 21 20 18 17
PB 7.68 6.41 5.39 4.60

HAEFK: Wind, Bbif K
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% M #F & (600519) 2025 F =% & iF

Mk : WAL A

ERI N 1741.44
RIS PN 137.89
B b F A B Ao 269.26
& A 56.39
EREA 93.16
W% 3% A -14.70
7 RALBIR 0.00
FFME 0.09
NMAM BT DR A 0.61
b Y-t 0.00
Z A #79 1196.89
LR THE -0.50
#)78 E 50 1196.39
e 303.04
% A1) 893.35
VR F AR 31.07
V2 BB NN A A 862.28

1826.34
139.15
278.16

69.40
100.45
-18.13

0.00
0.00
0.32
0.00

1257.63

-1.25

1256.38
318.03
938.35

32.63
905.72

1967.32
150.40
301.15

74.76
106.24
-27.82

0.00
0.00
0.37
0.00

1362.96

-1.24

1361.73
344.56

1017.17

35.37
981.80

2110.61
162.03
322.54

80.20
111.86
-39.54

0.00
0.00
0.39
0.00
1473.89
-1.24

1472.65
372.74

1099.91

38.25

1061.66

4 £ i 893.35
18 B R4 19.91
W% 3% R -14.70
# 5 RAEBIR 0.00
gy BB FAL -274.98
i) 301.06
BEEDAEAST 924.64
A XS -35.41
2 A 17.55
R EHAERA T -17.85
£ ) 45 3% 0.00
K 43 0.00
B A AR 0.00
F AT LA -687.87
H e -22.81
£ KEHNERER -710.68
RERESHR 196.10

938.35
29.82
-18.13
0.00
-185.81
-0.31
763.91
-40.00
12.43
-27.57
0.00
0.00
0.00
-431.14
6.50
-424.64
311.69

1017.17
33.82
-27.82
0.00
-118.79
-0.37
904.02
-30.00
0.37
-29.63
0.00
0.00
0.00
-452.86
27.82
-425.04
449.35

1099.91
37.91
-39.54
0.00
-120.95
-0.39
976.94
-30.00
0.39
-29.61
0.00
0.00
0.00
-490.90
39.54
-451.36
495.97

7 Ak (L) 33 4 i

K P e 592.96
B2 Ak Fo FRATEOR 20.60
A 543.43
H AR T 1360.27
K RIS 0.00
JR KB 0.08
ERFAERIA 240.21
AT AT KA 89.49
A AE R 142.40
* 7~ & 2989.45
PR IRLEN 0.00
AT Fa TR 170.57
PR 0.00
b 398.76
%t A3t 569.33
M A 12.56
F AR 13.75
R & 2294.23
V3 BN S AR 2331.06
bR ARG 89.05
M AR AR S A 2420.11
R4k R R A AT 2989.45

EBITDA 1202.09
PE 20.77
PB 7.68
PS 10.28
EV/EBITDA 14.33
S 3.84%

904.65
22.00
548.37
1440.57
0.00
0.08
263.15
76.88
142.25
3397.94
0.00
176.72
0.00
304.42
481.14
12.52
13.79
2768.81
2795.12
121.68
2916.81
3397.94

1269.32
19.77
6.41
9.81
13.28
2.41%

1354.00
23.70
592.72
1551.58
0.00
0.08
274.94
61.42
142.10
4000.53
0.00
190.71
0.00
328.70
519.41
12.52
13.79
3297.75
3324.06
157.06
3481.12
4000.53

1368.97
18.24
5.39
9.10
11.99
2.53%

1849.97
25.43
638.57
1664.40
0.00
0.08
285.49
43.11
141.95
4648.99
0.00
205.06
0.00
353.80
558.86
12.52
13.79
3868.51
3894.83
195.30
4090.13
4648.99

1472.26
16.87
4.60
8.48
10.81
2.74%

A KR

AR AR E 15.66%
Bk AEIEK E 15.41%
A o) K E 15.24%
EBITDA 3k % 15.83%
RAIEL D

ER S 92.08%
=% % 7.74%
SRS 51.30%
ROE 36.91%
ROA 29.88%
ROIC 52.32%
EBITDA/4 £ & A 69.03%
FERS

BT R AR 0.61
R 8.34
)R S 4238.26
AR 0.27
BERRRETHKAALIZLEN  104.88%
KR LM

R E 19.04%
N ANy 0.00%
R E 4.45
R E 3.49
B A Z A E 79.77%
I Fa A%

E- YL S & 68.86
YRS 186.15
R BEAE 73.84
R AL A 54.93

4.88%
5.08%
5.04%
5.59%

92.38%

8.31%
51.38%
32.17%
27.62%
47.49%
69.50%

0.57
8.21
8830.67
0.25

14.16%
0.00%
6.11
4.96
47.60%

72.33
223.20
61.00
34.43

7.72%
8.38%
8.40%
7.85%

92.36%

7.79%
51.70%
29.22%
25.43%
47.13%
69.59%

0.53
8.53
8864.59
0.26

12.98%
0.00%
6.84
5.69
46.13%

78.40
265.44
72.19
36.16

7.28%
8.14%
8.13%
7.55%

92.32%

7.23%
52.11%
26.89%
23.66%
47.73%
69.76%

0.49
8.83
8847.28
0.26

12.02%
0.00%
7.53
6.38
46.24%

84.78
311.02
78.01
39.20

KA Wind, B EiER
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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

% M#F & (600519) 2025 % = F iR &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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% M#F & (600519) 2025 % = 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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