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SOUTHWEST SECURITIES

RBPEFFE, Q3 2FTHHAE

B E &

o F4: NA KM 2025 F ZFR, WMZFHEATK L6, FH-20%; %
MIEEFA1E 3.8 1L, FH-341%; FA4edf)ad044)0d 38 LT, Rt
-30.4%., ¥ 25Q3 LI EIL 10.212 70, FlH-22.8%; A3 B 4AHE 1.21C
L, Fl-45.7%; FRIadplaa4408 1.2 12T, Flk-43.1%.

EHFRREAE, ARSI LEHRKE, 25Q3 £ % & T8 LN 10.1
270, R-19.4%. 5 = &4, 25Q3 % ih/u a4 A /3 A = SN ik
5 #7-19.2%/-24.2%/-31.6%/-8.8%; /8] Ak oo £k Q3 HARA FTRE, £&
Z: 1D TR REREYwElhE; 2 2 EE5EANRETRY
BAK R 3) EAR C RiARSE KFERK. PRNA, WT=FEE3E
2R/ G ERIALERAL NG 1R 5 H F7-28.2%/-17.5%/-14.7%/-12.8%, & X3R33HH FF
AJE

EAMNEBRKE, TR BRKYa QQAAIRARE, iT=FF £RS LA EH
39.7%, Rl+2.3pp; AP ¥E=F g LA £EL+22pp £ 40.3%. £A)F4RH
EFRRETERRMIT (B, PARMT) RMENTE, S memil
G i kA R ERS BGE MR AR T SR, A5 @, 25Q3 4HE % AER L
+8.1pp £ 14.3%, E & F N3] 3% RHE I KT 5, WampiEs #
o, WIS ESRMNT 6§89 4 — 2 b9, 25Q3 & 2 9% A % F 1 +1.9pp
£ 8.9%, 3 A ALRAKME L34 KA, 25Q3 4 3] 4ok J35 % 1% F) tb-4.2pp
£ 11.8%; HF Eoket 4 A1EA 11.9%, F]-6.5pp.

o EHRAXERANEL, BEELEILEIKE, D NENFHEIENK TR

% & ik F AR

DA kAR

A IE5: S1250513110001
w75 : 023-63786049

¥R 48 . zhz@swsc.com.cn

AT AP

Pk E 5 S1250523070009
W & . 023-63786049

¥R 45 : ssl@swsc.com.cn

A8 2t 45 R A

— PR

—— U300
19%

11%
3%
-5%

-13%

-21% . . .
2410 2412 252 25/4

25/6  25/8

A R

FOUREE, THRE TR, EITRRAHE X KEMHRAN, £ | &rA(GE) 7.79
PHRG—EFLI, BAKEMEE N, 2) FRE@N)MBLYRER | AL ARIE 771
PR AT BAHFR RS, SHRBIEL, HRF L g | FARETEAD 180220
it & f = . 3) ME25Q3 K, NAREEACIKL ERMAKF, &% gﬁ?i«cg 80.55
AR AR RGNS E, ART ALY ERERE. R2AR, MEA | srits(n) 7.31

HAF RN, N B L GRAENE — S MIF A EREES, RAP T
WA FEHE LI, BEILALEY K E,

B AW st 2025-2027 5 EPS 5 A% 0.74, 0.86 L. 099 T, &
PE Al 24 4%, 21 4%, 18 4%,

A XA R

1. ¥ B 4 (B00872): 24 4 Wb 4 A2k
w, MHEESZFm (2025-04-11)

2. FIEZ# (600872): QB F|iH a4

o Re#RT: 2ELY KRR, THESFMENE, &, mEAaP g (2024-11-01)
AR E B 2024A 2025E 2026E 2027E
FBALMAN (BF L) 5518.8 4582.6 4982.1 5349.7
HRE 7.39% -16.96% 8.72% 7.38%
12 & £ 84 A (B A L) 893.1 579.5 669.6 772.6
WK E -47.37% -35.11% 15.54% 15.39%
#JE A EPS (L) 1.15 0.74 0.86 0.99
% % F Ik #%E ROE 16.62% 10.09% 10.79% 11.29%
PE 16 24 21 18
PB 2.43 2.29 2.11 1.93

HKAEFRF: Wind, HEiE K
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SOUTHWEST SECURITIES ‘;P ﬁ F‘E’J %ﬁ- (600872) 2025 _% i$*ﬁ‘§\ ij,F

B A
X HEMBK:

Bk 1: N8 BiE 3 T > A B, & XEMEA, FHRF REH SRR S~ SR,
MENBEHFFRTERREEOHE T, MEAELT, KL IERMENY~ SHTAR
BB R AR I L EFE 4] & K. &AFM 2025-2027 55/ 8)Hid b 5545 2 38 3%
#-5%. 5%. 4%; vkHr 8k H-5%. 4%. 3%:;

BA% 2: A NGk R % F v, BB RIRA . A7 TR, Tl
R, EERARAERT S H AT FREIFIHRMLA . KA A 2025202712%
N Sk Sk 5 £ A E 5 A A 35.4%. 35.2%. 35.6%; HALIEERS w44t £ FH
# 52.7%. 53.3%. 53.4%.

A F vl BBA&, RAFM N 8] 2025-2027 5 4k F 0k N4 T &
% 1: R HBRARLEHE

¥li: BF A 2024A 2025E 2026E 2027E

4,854.5 4,355.8 4,752.7

Y ¥k -0.2% -10.3% 9.1%

ERIES 37.3% 35.4% 35.2%

ON 30.3 31.8 334

AR RAE., FiEBRA g -30.64% 5.0% 5.0%
ERIES -21.06% 15.0% 15.0%

ON 97.3 87.6 83.2

X B 5 # KB E ¥k -37.1% -10.0% -5.0%
ERIES 18.9% 50.0% 50.0%

N 536.6 107.3 12.7

Ak 4 g 616.1% -80.0% 5.0%
ERIES 66.3% 66.0% 67.0%
ON 5,518.8 4,582.6 4,982.1

&t ik 7.4% -17.0% 8.7%

ERIES 37.3% 36.2% 36.1%

5117.2

7.7%
35.6%
35.1
5.0%
15.0%
79.1
-5.0%
50.0%
118.3
5.0%
67.0%

5,349.7

7.4%
36.4%

KR Wind, B iER
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SOUTHWEST SECURITIES

P I & ¥ (600872) 2025 F = F R KiE

Mk MHHN 5B

M@k (BHA)

RIS N 5518.76
RIS PN 3323.35
B b F A B Ao 58.21
& A 504.47
ER%R 381.70
W% 3% A 5.71
7 RALBIR -5.28
FFME 56.64
NMAM BT DR A 3.49
b Y-t 0.00
Z A #79 1146.95
LR THE -6.65
#)78 E 50 1140.29
P 134 181.27
% A1) 959.02
VR F AR 65.95
)3 BN AR 893.07

7k k(@7 2)

K P e 692.60
B2 Ak Fo FRATEOR 451.21
oy 1531.01
H AR T 2520.57
K RIS 3.64
E S WY 2 N 558.23
ERFAERIA 2146.78
AT AT KA 170.58
H A dER T~ 162.24
* 7~ & 8236.86
PR IRLEN 620.00
R A Fo FACH T 842.66
RN 50.05
b 954.10
%t A3t 2466.81
M A 783.22
KA N 42357
R & 4661.18
EN-E:AE &3 € 5614.02
bR ARG 156.03
M AR AR S A 5770.05
R4k R R A AT 8236.86

EBITDA 1340.31
PE 15.72
PB 2.43
PS 2.54
EV/EBITDA 9.06
S 2.19%

4582.56
2922.58
48.33
618.65
316.20
-15.36
0.00
30.00
1.90
0.00
724.07
-6.00
718.07
100.53
617.54
38.00
579.54

1698.97
229.38
1349.88
2115.73
3.64
558.23
2029.52
162.96
148.77
8297.09
650.00
699.62
50.05
777.11
2176.78
778.99
427.80
4972.80
5926.28
194.03
6120.31
8297.09

999.06
24.22
2.29
3.06
11.09
1.91%

4982.06
3185.47
52.55
632.72
341.27
-40.49
0.00
30.00
2.20
0.00
842.73
-6.00
836.73
117.14
719.59
50.00
669.59

1601.11
277.65
1473.41
2288.49
3.64
558.23
1900.60
155.34
150.77
8409.25
100.00
761.71
50.05
831.45
1743.21
778.99
427.80
5468.53
6422.01
244.03
6666.04
8409.25

1088.78
20.96
21
2.82
9.76
1.24%

5349.69
3405.05
56.42
652.66
363.78
-58.45
0.00
30.00
231
0.00
962.54
-6.00
956.54
133.92
822.62
50.00
772.62

2181.08
310.42
1574.67
2447.46
3.64
558.23
1759.92
147.72
152.77
9135.92
100.00
821.25
50.05
876.84
1848.14
778.99
427.80
6040.28
6993.76
294.03
7287.79
9135.92

1202.38
18.17
1.93
2.62
8.35
1.43%

& F) 78

I8 5
W% 3% R

W BALARK

gy BB FAL
i)

% E ENALRE R
FARLSE

i)

BF EHALRER
42 39 45 3K

* M4

B A AR

F AT LA

)

F K EHALRER
RERESH

959.02
187.65
5.71
-5.28
-990.09
930.75
1087.76
0.77
-1239.93
-1239.16
520.00
50.05
418.19
-306.77
-343.34
338.13
186.74

617.54
290.35
-15.36
0.00
507.20
-48.71
1351.02
-150.00
29.90
-120.10
30.00
0.00
0.00
-267.92
13.37
-224.55
1006.38

719.59
286.53
-40.49
0.00
-233.86
-26.47
705.31
-150.00
30.20
-119.80
-550.00
0.00
0.00
-173.86
40.49
-683.37
-97.86

822.62
298.30
-58.45
0.00
-191.40
-28.99
842.08
-150.00
30.31
-119.69
0.00
0.00
0.00
-200.88
58.45
-142.43
579.97

33 4 i

A KR

AR AR E
Bk AR &
IR
EBITDA # k %
RAIEL D
LA £

=% %

SRS

ROE

ROA

ROIC

EBITDA/4 £ & A
FERS

R REE
BOMCTK R B A R
HERRRES S NAE L
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
e e

&
B B R A

7.39%
81.24%
-44.79%
64.49%

39.78%
16.16%
17.38%
16.62%
11.64%
19.54%
24.29%

0.74
2.82
20.99
2.09
108.06%

29.95%
27.16%
2.32
1.63
34.35%

1.15
7.41
1.40
0.39

-16.96%
-36.87%
-35.61%
-25.46%

36.22%
20.06%
13.48%
10.09%

7.44%
11.94%
21.80%

0.55
2.36
13.91
2.00

26.24%
32.16%
2.76
2.07
46.23%

0.74
7.86
1.73
0.34

8.72%
16.39%
16.53%

8.98%

36.06%
18.74%
14.44%
10.79%

8.56%
14.33%
21.85%

0.60
2.74
20.72
2.23

20.73%
8.61%
3.71
2.74
25.97%

0.86
8.56
0.91
0.22

7.38%
14.22%
14.32%
10.43%

36.35%
17.91%
15.38%
11.29%

9.00%
15.80%
22.48%

0.61
3.18
19.04
2.21

20.23%
8.12%
4.01
3.04
26.00%

0.99
9.36
1.08
0.26

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

b J5 B ¥ (600872) 2025 F = F 4R KiE

% & 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

F 5L R E LG E E B
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SOUTHWEST SECURITIES

P I & ¥ (600872) 2025 F = F R KiE

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

i ol 838 IE UG 0 F & 5 B3R5



