20254 11 A 06 H

i R AR L2025 5F Z F 48 Bt
K H# & (600779) # st

LA
B AR

41.67 T
—x (64~A)

N

- B %7 ik A

SOUTHWEST SECURITIES

‘’ERBHET, EAREIL

B E &

Ff: N5 KA 2025 = F4R, AT=FE RN 23.51C L, F)r-38.0%,
KA EEAAIE 331, FIH-71.0%; 2025 ¥ Q3 LI 851, Rt
-58.9%, RIYAFAFE 221, RH-75.0%.

ZERERE, EARERR. 1. SF_F Rk, SEMUBREAT, HH
SAe LT KB AE, QEFLEAHEEER, %NS, EA5HL0
K @ITIIE KR A AT AVE R G A, NS ENREME, =5
BB G A E, WRERLEFFEER, 2. 575 5%, =5 E 2R IIK
A 20.81C7, BH-39.9%, FAIEMA 1.3107, B-33.1%; £ =FF £
N 77107, BH-60.1%, F4EMAN 0.410T, FlH-55.5%, 3. Eif#,
OB ARIB AR A S, BRI IMELEAL R, AT =5 R ATREIKNB61C, R
Pe+71.2%, LK R FE IV 165 12T, Fr-50.5%, K EETHLIL A
o 8] ARy R 4T3 B K, BMREET LR,

% AERERIT, RERBAHKE, 1, 25% Q3 LA ERF LT 2.8/F 5 %
£ 81.8%, MUt EEANT SR, FRGEHMHEARTR; FAX I E, ¥
Q3 #EHR MERIILES 138 4T L EE 2220, FHEEAERILESA 6.74
A EE 10.7%, M5 AER I LA 0.940E 9 5 E 0.8%, ¥4k AR LA
2LANE S R E 33. 7%, Ga%kA, # Q3 NaFAETH 167 MEa N EE
25.9%. 2. MR F @, N 5)E Q34 E NI 581, Fb-74.8%; s,
HBE=ZFZFERLR A 861, FI-18.3%, ALK KA,

BHREHBE LR, BEFLERER, 1. 2LATaFLILKT, NaEHiz
FARTT A, BIHEHT EL, THFSRAMELE TR, @dsh 5N
Y IRk R B REANERIALE, BT HRFAER, HEIEEAET AT 2.
sEHE, NEIIEN, BRAELREERRS), YMAMATLEN; T RNE,
NEARK B R, ARFHAEZFRE LR, 2AFLHELE, KM
DESEEk Y N

BAIM, it nE) 2025-2027 SF2 &4 A5 A% 5.01CT. 571, 6.6
e, E#haE PE XA H 4145, 3645, 3145, P RIE, ALK EA
FaH B E, HEABRMARR KLY, NaTLEEALDESRA.

0 RMMeRT: BFAHBRTAIAH, T HEFmERE,
¥ ARE R 2024A 2025E 2026E 2027E
ZALEAN (FF L) 5216.76 3637.99 3853.45 4164.34
Ee S 5.32% -30.26% 5.92% 8.07%
13 & BN B4 AE (B ) 1341.03 498.69 567.02 655.85
el S 5.69% -62.81% 13.70% 15.67%
I H EPS (L) 2.75 1.02 1.16 1.35
% % F Ik s % ROE 25.85% 10.81% 11.86% 13.16%
PE 15 41 36 31
PB 3.92 4.40 4.25 4.08

RAEAM: Wind, &bk K

% & ik F AR

DA kAR

A IE5: S1250513110001
w75 : 023-63786049

¥R 48 . zhz@swsc.com.cn

DA EP A

ok iE5: S1250523070003
W & . 023-63786049

Wg 44 . wsl@swsc.com.cn

ST AT

Pk E5 . S1250524070007
W 35 : 023-63786049

Wik 4« dyuc@swsc.com.cn

GCRELE:EX

IKIEi

— U300
21%

13%
5%
4%

-12% |

-20% .
24/11 251

25/3 25/5 25/7 25/9 25/11

B A (LRR) 4.88
il A R(ILIR) 4.88
52 JA A MK i (T) 40.48-61.16
B AT A) 203.14
B E (L) 82.87
BB R () 10.33

A XA R

1. K347 (600779) : 25Q2 sk 445 AR /&,
# B R A% (2025-09-04)

2. K35 (600779) : 24 FIRFDICE , 25Q1
a4k 7B (2025-05-10)
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1) S AETLLETASTY, BANEESE A it 2025-2027 4 &5 450844 & 3% 5 51 B
b -25.0%. 3.0%. 5.0%, o244 %]FE b-10.0%. 3.0%. 3.0%, &% &% F1E b 1.0%. 1.0%. 1.0%;

2) BATAT A AR AR, B AN ERAKE Mt 2025-2027 F P AS B2 RS HE
-10.0%. 5.0%. 10.0%, =& 3% 5% Bl b -5.0%. 1.0%. 1.0%), »trx A% %324 0.0%. 0.0%. 0.0%;

3) % AT G IE AT WAB R AT R, T % A BT Ae B Tt 2025-2027 45 E % A 4551 A 31.0%.
30.0%. 29.0%, &3 A E£¥HH 15.0%.

£ F L BB, AT A 8] 2025-2027 4k S Al N4 T &
£ 1: S RFBRARLHE

23 %R 2024A 2025E 2025E 2027E

FLKAN (BF L) 5216.8 3638.0 3853.5 4164.3

st g 5.3% -30.3% 5.9% 8.1%
ThRA (BF L) 899.6 739.8 769.1 815.0

ESEAES 82.8% 79.7% 80.0% 80.4%

HE (vk) 10221 7666 7896 8290

YOv 2.7% -25.0% 3.0% 5.0%

wh, ¥ (77 k) 46.6 41.9 43.2 44.5

YOvY -0.7% -10.0% 3.0% 3.0%
= 1im KN (BT R 4763.8 3215.6 3411.4 3689.4
YOvY 2.0% -32.5% 6.1% 8.1%

A& (B 7L 679.9 515.0 535.8 568.2

vk A (77 ALfoE) 6.7 6.7 6.8 6.9

YOvY -6.3% 1.0% 1.0% 1.0%

EXAES 85.7% 84.0% 84.3% 84.6%

HE (vk) 1705 1534 1611 1772

YOvY 36.1% -10.0% 5.0% 10.0%

wh, ¥ (77 k) 15.7 14.9 15.0 15.2

YOv -4.2% -5.0% 1.0% 1.0%

- KN (BT R 264.4 228.2 242.0 268.8
YOv 29.1% -13.7% 6.1% 11.1%

A& (B 7 A) 98.6 88.8 93.2 102.5

vk A (77 Lok 5.8 5.8 5.8 5.8

YOvY 1.4% 0.0% 0.0% 0.0%
EXAES 62.7% 61.1% 61.5% 61.9%

KA (B A 188.6 194.3 200.1 206.1

s YOvY 143.2% 3.0% 3.0% 3.0%
RA (B L) 121.0 136.0 140.1 144.3
ERIES 35.8% 30.0% 30.0% 30.0%

RIERR: TR IER
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Mk MHHN 5B

FliE % (AL ALeRER (BAL)
ERIS N 5216.76  3637.99 3853.45  4164.34 4 #lid 1341.03 498.69 567.02 655.85
& b A A 899.57 739.78 769.06 815.00  #718 LS4k 196.07 171.40 187.53 200.86
B b F A B Ao 795.82 560.27 591.59 639.99 M % %A -19.53 -19.97 -18.90 -19.73
e A 1307.44  1127.78  1156.04  1207.66 ¥ &~ mALIK -12.66 0.00 0.00 0.00
EF 2R 427.82 545.70 578.02 624.65 “LEFEEFALD -953.85 534.18 26.24 80.45
W % 5% R -19.53 -19.97 -18.90 -19.73 Ak 192.56 -5.94 0.90 0.15
# BALRK -12.66 0.00 0.00 0.00 ZFBENALRAEH 74362  1178.36 762.78 917.59
L & 0.00 0.00 0.00 0.00 F AL -141.11  -310.00  -308.00  -312.00
MAMEEHRE 0.00 0.00 0.00 0.00 HAte -367.55 -50.54 -50.64 -31.23
H 2B A 0.00 0.00 0.00 0.00 HFEHALAAH -508.66 ~ -360.54  -358.64  -343.23
F A A8 1821.84 684.42 777.66 896.78 A MK 0.00 0.00 0.00 0.00
EREZERA -24.46 -16.19 -17.81 -17.90 K HMEK 0.00 0.00 0.00 0.00
REFE 1797.38 668.23 759.85 878.88  MALERF -108.97 0.00 0.00 0.00
B 13 AL 456.35 169.55 192.84 223.03 I AFREA -444.47 -1072.82  -398.95  -453.61
A F) i 1341.03 498.69 567.02 655.85 At 93.06 18.55 18.90 19.73
bR A RS 0.00 0.00 0.00 0.00 % F&EHALRAEH -460.38  -1054.28  -380.04  -433.88
2 BN WA 1341.03 498.69 567.02 655.85 WALREHH -225.42  -236.45 24.10 140.47
K P e 212410 1887.64  1911.74 205221 A KAEH
R AL A= FATE R 152.06 85.90 99.17 103.56 AEE MK E 5.32%  -30.26% 5.92% 8.07%
oy 321556  1664.16 1731.07 1836.79 F A AlEEKE 7.30% -62.43%  13.62%  15.32%
B R 71.84 50.10 53.07 57.35 4 A KE 5.69% -62.81%  13.70%  15.67%
K B AT 0.00 0.00 0.00 0.00 EBITDA ¥ %k % 12.33% -58.17%  13.21%  13.91%
Ee Qe 2 e 8.37 8.37 8.37 837 HKAEEY
ERFAERIA 2993.32  3154.63 3300.57 343432 E£AF 82.76%  79.67%  80.04%  80.43%
AT ATt K 157.47 138.73 117.23 9859 =% % 32.89%  45.45%  4451%  43.53%
A EREHT 450.01 496.58 543.25 570.51 &A% 25.71%  13.71%  14.71%  15.75%
# & & 9172.73  7486.12 7764.47 8161.71 ROE 25.85%  10.81%  11.86%  13.16%
48 0.00 0.00 0.00 0.00 ROA 14.62% 6.66% 7.30% 8.04%
R AF Ao AR 1806.20  1820.04 1909.19  2031.59 ROIC 50.92%  17.12%  21.10%  23.58%
PR 0.00 0.00 0.00 0.00 EBITDA/4E & da N 38.31%  22.98%  24.56%  25.88%
A G AR 2178.78  1052.46 107359  1146.19 FEiEfES
kA 3984.98 287250 298278 3177.78 EF FRAHE 0.59 0.44 0.51 0.52
M A 487.50 487.50 487.50 487.50 R 3.05 1.27 1.23 1.27
T AR NAR 307.33 307.33 307.33 307.33 RIAKKKFEE 82.27 39.74 59.08 56.99
[ & 452353 394939  4117.45 4319.70 AR AHF 0.31 0.30 0.44 0.45
V3 BN S AR 5187.76  4613.62 4781.69  4983.93 iHAREFALAALELEN  102.51% — — —
I B F A 0.00 0.00 0.00 0.00 FARLZH
M AR AR S A 5187.76  4613.62 4781.69  4983.93 W~ Ak FE 43.44%  38.37%  38.42%  38.94%
itk Ao A AR At 9172.73  7486.12 7764.47  8161.71 W BARHLE R x 0.00% 0.00% 0.00% 0.00%
AL E 141 1.30 1.29 1.29
A 050 071 070 070
EBITDA 1998.38 835.86 946.28  1077.91 LA H A& 33.14% 215.13%  70.36%  69.16%
PE 15.15 40.74 35.83 30.97 HRBIT
PB 3.92 4.40 4.25 4.08 HME 2.75 1.02 1.16 1.35
PS 3.89 5.58 5.27 488 ERATE 10.64 9.46 9.81 10.22
EV/EBITDA 8.89 21.46 18.88 16.42 HMRz2ETAL 1.53 2.42 1.56 1.88
B A E 1.19% 0.86% 1.06% 1.42% 5 B RLA 0.91 2.20 0.82 0.93

KA Wind, B EiER
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S K 3 (600779) 2025 4 = F 4 5t

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

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

Z£FY
B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

K3 (600779) 2025 F =% &Kt

% & 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

K3 (600779) 2025 F =% &Kt

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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