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SOUTHWEST SECURITIES

“BRHFBRE” YRERRY EE, LEMKLE

BRZ A

o FH: NEAH 2025 F=FR, AT=FFE NS FAFI 200.68 LT, R+
1.71%, 47 Lif IR AR K, 3804408 10.8112 7T, FlH+25.97%,
Fedb)a 4 #1E 10.73 127, FH+2593%, Al 2EHRREIK. £ 54
2 kAE, Q371K 65.461C TR H+2.51%, 3FL-0.32%, 124444 2.831¢
L, FlH+41.04%, 3F1-16.4%, fodE)a 44 R+ 47.01%, #%1rb-14.8%.

A BIRF R YR, [VEEMFEMM. N6 B “aFs5th+ell” =55

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

SHTIR: ERE
ok GE % : S1250522120002

W 1% : 13761961340
Wk 44 : wangyw@swsc.com.cn

EYREE MahBagiegst R E 20255 =5 % K, I8 5 44 17385
K, L dmBJE 7029 K, B ERA £ 40.4%; AT =5 43800/ 832 K,
H G 8L JE 979 K, m By TR FARSOAT W, A 2Ty BB JE R B 447
RA%oh. KB A L, FHE @ o T 0 FIet, 4 3 K308 R % 6.86%,
B Rl it A Xl ik Bk, sob, =2 F 2 RINAKL A 10 161]
JEM T, #—F RERKIBM %, AR H SR A R AT LS.

o HELMHERE, GEALSFIED R, AT=FE P &R EIL 154.511C T,
Flre3g K 5.01%, RIMERKEMG R, RATHBESIAE;, PHEEHUANR
FlR T, f2af) £4520RA, PHEAFE 4270% (Flrb+0.46pp), dEHLE
& 45.62% (Flb+3.32pp), ®Hik K 5% /MUK 3T B ha IR I E o
Y 45m kA, REBTI 1634010 LA AH-F, LA ERLRA 044408 5 5
B0 B Kk S 3199 12T, FlHIEK 8.38%, MOAEBIKAiME, ik
24 R A8 34.82%, & TATL-FHAKF,

o BAEMBRREF, BARFERLERA. ZARIN “LAFRAE, F

A8 2t 45 R A

— KRS

—— J'ER300
20%

12%
5%
-3%

-11%

-19%

24/11 25/1 25/3 25/5 25/7 25/9 25/11

A R

RFRA” 6 RAEIR, BousEd 538K AT ZFRF A5 5.78%, R EFF | &BrATCE) 11.39
HRSA L15pp; HZFEHKERAERILTH 25pp, BAERRARE, & | RLAKRRH 11.39
YN R ke Ahib ok e e kg or g \ = 52 JA W JE MK 1Al (L) 13.57-19.2
BEHFEZE, LR EHEREEFRY ., Tl FieRHs T, A4 BT (LR 208.18
A 200.68C LB HAZ BATI 5 —, AAVHHEL =, RkRBR—FHE. & | 45 212 260.82
A R BE B, R R R BURFAE A Ao A XMk B, N | g h () 6.18

AL NEHBHEENT R, KPTETIT L “525E1R7 69E P
B RS,

o BAMM: it 2025-2027 F EPS %1% 0.86 L. 0.94 L. 1.05 T, X &3
& PE 2 A1 2142, 2042, 17 4%,

o RERT: B EARAMANIE, BRI, FoheRe ik % s,

R A5

1. kA4 (603233): weipfafdsg K, i
116 ik 473k (2025-11-02)

AR 2024A 2025E 2026E 2027E
LN (FF L) 26496.55 26863.86 27751.19 29191.91

WK E 8.01% 1.39% 3.30% 5.19%
13 8 BN 8 A AN (B L) 914.75 983.42 1065.11 1198.71

R E -21.58% 7.51% 8.31% 12.54%
R E EPS (L) 0.80 0.86 0.94 1.05
% # F M EE ROE 12.04% 12.36% 12.59% 13.21%
PE 23 21 20 17
PB 2.56 2.47 2.32 2.17

HIEENR: Wind, BHhiE R

AL TR B
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& F)
X L8

MB% 1: % F 2025H1 K -F, 1R% &) BE I 4 2025-2027 50k A3 2 K 0%/2%/4%,
AR, 5HH 37.6%/37.8%/38% .

Bk 2: BN EHMERESY R, 2025-2027 SF I N3k H 9%/10%/11%, £
A & 531 A 9.5%/9.7%/9.9% .

fR&k 3: £ F 2025H1 K -F, MR % 8] bk 4 2025-2027 Sl N3% 32 A 2%/3%/4%,
B A F 5 A H 98.7%/98.7%/98.7% .

A F A ERER, &AM 5] 2025-2027 F 4k F AL AN kA T k&
& 1: D RFUARLAE

Pl ON 219.21 219.21 223.59 232.54
EHRE yoy 6.88% 0.00% 2.00% 4.00%
ERIES 36.62% 37.60% 37.80% 38.00%
Pl ON 39.40 42.95 47.24 52.44
R yoy 15.10% 9.00% 10.00% 11.00%
ERIES 11.17% 9.50% 9.70% 9.90%
Pl ON 6.36 6.49 6.68 6.95

H b yoy 2.00% 3.00% 4.00%
ERIES 98.74% 98.74% 98.74% 98.74%

I ON 264.97 268.64 277.52 291.92

&3t yoy 8.01% 1.39% 3.30% 5.19%
ERIES 34.33% 34.58% 34.48% 34.40%

KR Wind, B iER

it 8] 2025-2027 8 WAL A5 A A 268.6 72 T (+1.4%), 277.51C T (+3.3%) #=
291.9 fe & (+5.2%), VA& A AlE A4 9.83 L (+7.5%). 10.7 7z © (+8.3%). 12.0
et (+12.5%), EPS %4 %/% 0.86 T. 0.94 ©. 1.05 T, & & PE 2 41% 214, 20
&, 174,

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

X B4k (603233) 2025 F = F R &K

Mk MHHN 5B

M@k (BHA)

RIS N 26496.55
ERIS PN 17401.14
7 b A B Ae 118.77
& A 6193.36
EREA 1231.08
W% 3% A 200.74
7 RALBIR -59.66
FFME 0.96
NMAM BT DR A 10.61
b Y-t 0.00
Z A #79 1354.09
ARFEZERE -14.42
#)78 E 50 1339.67
e 359.73
IR 979.94
VR F AR 65.19
V2 BB NN A A 914.75

7k k(@7 2)

K P e 6216.78
B2 Ak Fo FRATEOR 1874.99
B 4128.00
H AR T 366.44
K RIS 0.00
JR KB 0.00
ERFAERIA 3474.19
AT AT KA 5512.80
A AE R 4866.60
* 7~ & 26439.81
PR IRLEN 1778.22
R A Fo FACH T 9199.29
RN 484.87
b 6839.17
%t A3t 18301.54
M A 1138.85
KA N 1288.25
R & 4380.97
V3 BN S AR 6897.24
- §:3°¢1 1241.03
M AR AR S A 8138.27
Rt F R AREAST  26439.81

EBITDA 3449.73
PE 22.77
PB 2.56
PS 0.79
EV/EBITDA 4.41
S 3.38%

26863.86
17573.18
120.41
6178.69
1343.19
265.26
-40.00
-2.00
10.61
0.00
1431.74
-5.29
1426.45
383.03
1043.42
60.00
983.42

5332.71
1967.52
4156.45
362.66
0.00

0.00
3069.95
5468.54
4783.98
25141.82
800.00
9050.51
484.87
6366.51
16701.88
1138.85
1288.25
4812.55
7138.91
1301.03
8439.94
25141.82

2208.11
21.18
2.47
0.78
6.75
2.65%

27751.19
18181.48
124.39
6327.27
1387.56
233.03
-45.00
-2.00
10.61
0.00
1551.06
-6.09
1544.97
414.85
1130.11
65.00
1065.11

6566.71
2019.63
4300.30
374.13
0.00

0.00
2665.71
5424.29
4731.37
26082.13
700.00
9367.11
484.87
6553.37
17105.34
1138.85
1288.25
5284.40
7610.76
1366.03
8976.79
26082.13

2295.20
19.56
2.32
0.75
591
2.85%

29191.91
19150.35
130.85
6538.99
1459.60
228.82
-50.00
-2.00
10.61
0.00
1741.92
-7.47
1734.45
465.74
1268.71
70.00
1198.71

7705.37
2122.97
4534.31
392.74
0.00

0.00
2261.47
5380.04
4678.75
27075.66
600.00
9907.60
484.87
6480.22
17472.69
1138.85
1288.25
5840.58
8166.94
1436.03
9602.97
27075.66

2481.85
17.38
217
0.71
4.96
3.08%

b SR

18 B R4

W 4 9% A

F 7 BALBK

2 A

2B EHAERA T
A XS

e
BEEH AL RSB
48 4% 3
KB4

R A AR

XA R A

2 A

£ X EDALREH
RERESH

979.94
1894.89
200.74
-59.66
1095.39
-1005.01
3106.30
-1990.41
51.09
-1939.32
1045.00
177.05
-66.63
-703.70
-1383.66
-931.93
235.37

1043.42
511.11
265.26
-40.00
-534.14
46.69
1292.34
0.00
28.61
28.61
-978.22
0.00
0.00
-551.83
-674.96
-2205.01
-884.07

1130.11
511.11
233.03

-45.00
291.26
41.27
2161.78
0.00
-1.39
-1.39
-100.00
0.00
0.00

-593.26

-233.13

-926.39

1234.00

1268.71
511.11
228.82
-50.00
108.93
43.94
2111.52
0.00
-1.39
-1.39
-100.00
0.00
0.00
-642.54
-228.92
-971.46
1138.67

33 4 i

A KR

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

LA £

=% %

SRS

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERS

R REE
BOMCTK R B A R
HERRRES S AAIF LKA
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

8.01%
-17.02%
-20.37%

49.38%

34.33%
28.78%

3.70%
12.04%

3.71%
22.76%
13.02%

1.05
9.88
19.97
4.14
111.38%

69.22%
19.80%
0.92
0.62
76.93%

0.80
7.15
2.73
0.62

1.39%
5.73%
6.48%
-35.99%

34.58%
28.99%
3.88%
12.36%
4.15%
23.81%
8.22%

1.04
9.65
19.50
4.21

66.43%
15.84%
0.98
0.63
56.11%

0.86
7.41
1.13
0.48

3.30%
8.33%
8.31%
3.94%

34.48%
28.64%
4.07%
12.59%
4.33%
26.43%
8.27%

1.08
11.66
19.63

4.26

65.58%
14.88%
1.06
0.72
55.70%

0.94
7.88
1.90
0.52

5.19%
12.31%
12.26%

8.13%

34.40%
28.18%
4.35%
13.21%
4.69%
32.74%
8.50%

1.10
14.77
19.81

4.30

64.53%
14.00%
1.15
0.79
53.60%

1.05
8.43
1.85
0.56

KA Wind, B EiER
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i k £ (603233) 2025 % = $4.43

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

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

X £4 (603233) 2025 % = F ik Kif

% & 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

X B4k (603233) 2025 F = F R &K

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



