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SOUTHWEST SECURITIES

Tk, HERNUREEA

B E &

o Fit:

-22.5%; Va#AAlE 1.7 101, F)Hb-69.6%:;
A B b -32.8%/-21.6%/-7.1%;
-69.8%/-74.1%/-46.3%; F=3F )24 % F1iE 4 %] 0.8/0.4/-0.3 1z,
-63.2%/-84.4%/-194.4%,

Ja & % #1445 % 0.7/0.6/0.3 T, %

o BREBERFKE, HLAZE Q3 #kE AR, 25Q1/Q2/Q3 » 5] 5 M Ik
sk H kA,
2025 AT =5 B KL R Gl R R Glib 8 R G KA So s i ot IR I3
AF I8 B S5 8 2 A W S0 5 52 FLC N 13.0/11.6/4.5/3.6/3.3/2.0/0.9/42.0 1
T, 4B F k. -26.6%/-38.3%/-12.6%/ -22.3%/-23.3%/-76.3%/-55.2%/-3.1%.

ufof A
VEEXRORR. BPE. EAHEAFHER
FAY I8 B S SR T N
THEIRNEAHBERA Y. 2503 £ 52 F, Lk 55 A% TN
4.4/2.9/1.2/0.9/1.2/0.5/0.3/12.9 1z 7T, F)H+139.4%/ -5.3%/-21.6%/-19.5%/

28.3/28.3/24.31¢ 7, FlH-32.8%/-21.6%/-7.1%, 4 1&i& ZAF o

25 FAT =& FIH LR IR Y £ B KM A E O IR E BT e
G R B ERARENE LAER
WY, HRBREBYIINT % LB B R RN T &,

+9.8%/-70.4%/-38.0%/-16.0%.

o FRMBEA, HERARE E A, 2025 54T =
FlHk-9.6pp, 4 & 18 BIFTR IV 4 % A F A1 15.3%16.7%/2.4%] 1.3%,

5 %I B % 3-12.3pp/+1.7pp/+0.6pp/+0.4pp. A S B Gt RiE B A, BE

25Q3, M ARA 222107, ¥ 2024 KMV 51107,

© 25Q3 #FF LA RRSA . 2025 FAT=FE, NaAEKRLEAENH 286%
EAETHEIETBRBAR B R
Bow, T RFRMERENTHE, ST EFEANE R4 E R AL L Lt

FFE0.9% (-1pp) - # L5 A,

2025 AT =& H R RPFR R GIAY 2 R G RAEE T S S B b A TR R AR
E o5 B A
B b 9 A -16.7pp/
-15.7ppl-7. 5pp/ 17.3pp/-10.9pp/-54.8pp/-30.8pp/-1.4pp; 25Q3 ¥ F &, Lif
A7 43.6%/52.4%/64.9%/35.3%/71.7%/-5.7%/56.8%/ 14.7%, &

(-13.7pp) ; ##1% 2.0% (-3.3pp) -

25Q3 ¥ & 2415 % 30.6% (+14pp) ,

Mo AR R ok OE W %A R L 5 2 A

42.5%/46.9%/68.7%1/32.6%/59.5%/2.7%/49.0%/13.0% ,

DI ERAE P2
kb -11.3pp/+2.5pp/-4.4pp/-13.7pp/+16.0pp/-55.3pp/-14.4pp/ +3.8pp.

o BAFM: i+ 2025-2027 4 EPS 4% 4 0.84 T, 1.11 T. 1.29 T,

0 MMeRT: FRENNE, Rl 68T ARG,
FARE B 2024A 2025E 2026E 2027E
FBALMAN (BF L) 12386.02 11780.61 13084.82 14334.24
HRE -20.72% -4.89% 11.07% 9.55%
12 & £ 84 A (B A L) 26.65 464.84 613.49 709.70
HRE -96.76% 1644.07% 31.98% 15.68%
PR HE EPS (L) 0.05 0.84 1.11 1.29
% % F Ik #%E ROE 1.41% 12.19% 15.10% 15.38%
PE 430 25 19 16
PB 3.15 2.68 2.33 2.02

N Bl R 2025 HF=FIR, 2025 FA=FF LI ENK 80.9 i, Rk
FedB)2E4408 0912, Rk
-81.9%. »F A&, 20254 Q1/Q2/Q3 » A5 A Ik 28.3/28.3/24.3 1L ., »
A E] t
27 F ke

B A BRI % R A 25.8%,

HKAEFRF: Wind, HEiE K

% @ik F 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

|

CREEEE

— KM

IA300
2%

12%
2%
-8%

-18%

28% 1 1 1
24/10 24/12 25/2 25/4  25/6  25/8

B A(LRE) 5.51
B A JR(ILHR) 5.51
52 J& W R 1) () 18.77-28.7
B AL ) 114.47
B E L) 142.22
B MR () 6.42
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1. X MER (600129) : % H & Rk LK
&, #ERESIT (2025-04-07)

F-ul 1 E LS 09 E 2 B RS



b \92&713-‘%‘

SOUTHWEST sEcuRTIES R#BEHR (600129) 2025 F =F K &t

e X LR E

BiX1:EHIL: Q4= KBSAmBk: 1) HRARBRAG (BEHFELTRER. KT F),
N EHEATE CRKRENET IP, AEH. J~T’Th’°/~7”‘4%59‘f% CHBERAER , AAT FRE
Maest; 2) HFRALRYG (XX, SELORRE) , NAXETHTE, 2LBE.
BEXoORREIEERLEEZERELZEHHMRA. 3) rﬁwé*%“#h (HMRHERF) . At
2025-2027 4 E # T b fk A 38 3% -159%/8%/8% o

1Bi% 2: EHBH L: NAFERNLTHKRE, AL w4 R, Wit 2025-2027
JN 32 3% 3%/5%/3% o

Bk 3: PHMTR: NE K F bk B, BKP HM%ZE, Wit 2025-2027 4x N3
iR 5 A A 15%/20%/20% .

A F L B8R, AT A 8] 2025-2027 F ok AL AN R A e T &
% 1: AMERAKRARLEA S

Pl ON 70.4 59.8 64.6

EH Tl g -32.3% -15.0% 8.0%
ERIES 58.7% 47.0% 52.0%

I ON 67.4 69.4 72.9

B ¥k -9.0% 3.0% 5.0%
ERIES 8.7% 9.0% 9.0%

WA 10.5 12.1 14.5
AR ¥t 0.8% 15.0% 20.0%
ERIES 8.7% 9.5% 9.5%

Pl ON 46 3.7 4.2

KA R -

AEE LA W ig 39.4% -20.0% 15.0%
ERIES 5.9% 10.0% 8.0%

I ON 0.03 0.03 0.03

MR %k i3 -75.4% 1.0% 1.0%
ERIES 45.8% 65.0% 60.0%

I ON 15 1.8 2.2
B4 Wik 20.4% 20.0% 20.0%
ERES 14.1% 15.0% 15.0%

I ON -30.6 -29.1 -27.6
o3 1] 44 ¥k -16.9% -5.0% -5.0%
ERES -0.3% -0.3% -0.3%
I ON 123.8 117.8 130.8
&t g -20.7% -4.9% 11.1%
ERES 39.3% 30.8% 32.3%

69.8
8.0%
56.0%
75.1
3.0%
9.0%
17.4
20.0%
9.5%
4.7
10.0%
8.0%
0.03
1.0%
60.0%
2.6
20.0%
15.0%
-26.2
-5.0%
-0.3%
143.3
9.5%
33.7%
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Mk MHHN 5B

FliE % (AHL) ALeRER (BAL)
ERIS N 12386.02 11780.61 13084.82 14334.24 ¥ #liA 51.29 519.79 741.70 870.54
& b A A 7515.80 8153.17 8853.05  9497.61 4718 k4K 355.96 731.39 768.90 780.15
B b F A B Ao 158.04 153.15 170.10 186.35 M4 A 139.85 177.98 156.27 155.46
e A 3287.33  1955.58 2224.42  2580.16 W~ mALIIK -43.19 0.00 0.00 0.00
EF 2R 679.84 706.84 785.09 860.05 L FEEFALID -1362.36 625.88  -171.78  -154.16
W % 5% R 139.85 177.98 156.27 155.46 4t 226.98 -42.76 23.34 20.03
# BALRK -43.19 0.00 0.00 0.00 ZFBENALRAEH -631.46 201229 151842 1672.01
L & -3.96 0.00 0.00 0.00 F AL -676.39  -700.00  -800.00  -900.00
MAMEEHRE -24.37 0.00 0.00 0.00 HAte -133.62 0.00 0.00 0.00
H 2B A 0.00 0.00 0.00 0.00 HFEHALAAH -810.00  -700.00  -800.00  -900.00
2 Ak A 389.31 633.89 895.89  1054.60 #EMHEIK 1120.96  -606.43  -337.27 38.65
EREZERA -65.50 0.00 8.62 7.02 KK -39.06 0.00 0.00 0.00
REFE 323.81 633.89 90451  1061.63 AEALERIT 0.00 0.00 0.00 0.00
B 13 AL 272.52 114.10 162.81 191.09 X A AEA -167.07 -5.42 -94.46  -124.67
A F) i 51.29 519.79 741.70 870.54 At -44551  -334.00 -156.27  -155.46
bR A RS 24.64 54.95 128.21 160.84 E X EHALARH 469.32  -94585  -588.00  -241.48
V2 BB NN A A 26.65 464.84 613.49 709.70 RLREHH -971.64 366.44 130.42 530.54
P fitkk (@72 | 2024 2025E|  2006E|  2027E [ #F - 44idkks | 2024 2025E|  2026E]  2027E
K P e 811.62  1178.06 1308.48  1839.02 A KftH
R AL A= FATE R 2564.87  2229.09 2504.74  2766.12 A EMAMKE -20.72% -4.89%  11.07% 9.55%
A 2726.72  2978.99  3238.28  3478.93 F L AlEMKFE -61.94%  62.82%  41.33%  17.72%
B R 601.03 269.54 283.72 297.30 A AHEBEKE -93.99% 913.38%  42.69%  17.37%
K B AT 12.52 12.52 12.52 1252 EBITDA %k % -42.08%  74.36%  18.00% 9.29%
S Y2 e 180.46 180.46 180.46 180.46 FKAIEEA
ERFAERIA 5168.90 4483.09 3759.76  3025.19 EAF 39.32%  30.79%  32.34%  33.74%
AT ATt K 1540.81  2198.15 2955.49 381282 =% * 33.16% 2411%  24.19%  25.08%
H A dER T~ 450.81 447.90 44498 442.07 H A FE 0.41% 4.41% 5.67% 6.07%
# & & 14057.76 13977.81 14688.44 15854.44 ROE 1.41%  12.19%  15.10%  15.38%
48 #4 H 4405.05  3798.62 3461.35 3500.00 ROA 0.36% 3.72% 5.05% 5.49%
R AF Ao AR 2484.14  2766.46 2988.74 320593 ROIC 1.12% 837%  11.10%  12.22%
PR 302.78 302.78 302.78 302.78  EBITDA/4H & Jx A 7.15%  13.10%  13.92%  13.88%
A G AR 3232.35 284414 302253 3186.81 FiEfLS
kA 1042431  9712.00 9775.39 1019552 &3 F A% 0.87 0.84 0.91 0.94
M A 556.89 551.42 551.42 551.42 R 3.01 2.76 3.31 4.29
T AR NAR 2071.53  2077.00 2077.00 2077.00 R AR E 5.72 573 6.53 6.40
[ & 981.74  1441.16 1960.19 254522 A WA#HFE 2.70 2.78 2.78 2.76
V3 BN S AR 3492.17  4069.58  4588.61  5173.64 EAAREFAEAALELEL  99.10% — — —
DR ARG 141.28 196.23 324.44 48528 T ARLZH
M AR AR S A 3633.45 4265.81 4913.05 5658.91 W~ AArFE 7415%  69.48%  66.55% = 64.31%
Rt Al ARAAT 1405776 13977.81 14688.44 15854.44 i & AR HLE 5 G 4516%  42.23%  3851%  37.30%
AL E 0.72 0.77 0.84 0.92
A 043 043 047 054
EBITDA 885.12  1543.27 1821.06  1990.22  FE A I A+E 626.83% 1.17%  15.40%  17.57%
PE 429,51 24.63 18.66 16.13  HF R B4R
PB 3.15 2.68 2.33 2,02 HRMKE 0.05 0.84 111 1.29
PS 0.92 0.97 0.87 0.80 HMAFK” 6.59 7.74 8.91 10.26
EV/EBITDA 16.53 8.60 7.03 6.18 HRBENAL -1.15 3.65 2.75 3.03
B A E 1.46% 0.05% 0.83% 1.09% & M LA 0.30 0.01 0.17 0.23

KA Wind, B EiER
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T soumwesTsseunes AHEH (600129) 2025 F = %k &

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 .

WL ELBWHER B A
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SOUTHWEST SECURITIES

KL H (600129) 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

KL H (600129) 20254 = % 4 & 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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