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SOUTHWEST SECURITIES

AR FHBAKE, LGS TR

B EXR

T4 N8 KA 2025 43R, 2025 F N &) FALE K 34. 7L, B gk 1.8%:
I ES A LA, BlIgk 19.4%; £Mtedb 44080 L1101, Bl
K 24%., ¥ FFKRA, QAN FAEK 1L.41L, FIHLIEK 1.5%; FA)FE
FAVE 0.6 12, R 60.2%; £HIedEE7E440 0.5 12, Rk
66.1%.

FRLFFHHFRREHEK, éﬁﬂ%ﬁwﬁﬁo kg kA, 2025
B AR HAL 7 S BL I BIR P FRABIR F-5 A 5 I E N 30.312T/1.542 /1.3

1270, 57 FE+1.2%/-9.8%/-10. 7%, EH = sF, KEZZ/EH T 448k
&%h Al E A LI N 266 12T/26 2/12 124, »HRE Kk

-3.9%/+107.9%/+10.7%. 4i¥ 75 @, KEZH/EH T o84 i #“% 0 5= A
e BT HFENLTHEILEF S /\fmmt -8.1%/+269.9%/-9%, /\ 5] 41 & =
AR KBRS, 2 A iﬁcfﬁ SEWNTA, MR RE, FRITHH A
£ BN 22.1 /11112, 4 A B H-1.1%/+2.5%.

#a A FH LA RRA, BARBAKFRE. N5 2025 FEKLAEA
32.2%, RRI 1pp. kA, WEEHUBAILIKFIEERS LA 55 5
# 30.8%/9%/96.3%, % #IF Hb+4. 2pp/ -43.2pp/+0.8pp. E AL~ S, KE/E)
#E S AR E R EA E S AN 32.9%/4.5%/40.7% , 4 A Rl
+6.8pp/-26.9pp/+7.6pp, 4 v?i?kik%*r’jﬁtﬁ‘ﬁ ERRI AL, 4 LA LA
BAVEEAR, FEAH TR, B4 S REANRARLT SR, 2EE, AL
SREANE SRR 27.2%142.6%, 4% F L+3.3pp/-2.8pp. A F @, 2025
S B AN 1 SRINE S5 K % B E A1 14.9%14.3%0-0.8%/ 11. 5%, RFlrtsl
-2.7pp/+0.9pp/+0.7pp/+0.7pp, #E kA E Tl L 2455 TE MRS F oo,
EI R AR LA EEFR AT G mPTE 2 ek A, A SFAIER 4.1%,
Fik+0.6pp, BAREARIHE, AN, EAFREYTHEALMHEL
e, SR bR, TREPEE—FTRS *E’«a‘%élﬁﬂ#i (RUNTO) %
LB MR, 2025 F F BAREBRBA LTS TOP10 S R AE B A 4135 ) 66.5%,
B EF B3R 11.3pp, MAAHAEAT LI bR & A2 o FNE F R I AR 4 2L
ks B g, ERAFRAXERE, Nl bolABITLIF, FHAF
FHL S, EEBAFHR, NS FEEM,TBCENLE T A, BATTHE
FER M8, FF MO, B S800. X SO¥ LR MITHMMEAR, MAE AN K

HAARE B BT H ROE BT SR, AL IR, R
AP E S R RE BT, Bush, AEE AT F RS 2K, T2 8 Rl

F Bk £ Memomind % &k Bk 452. F 2026 5+ CES &4 A% .

o BATMM LI EN: it 8] 2026-2028 5F EPS 271 % 4.31 . 5.36 7T,
6.44 T, H®&F “BH” TR
o RMM#RT: BSOS RN L RAN, BMFNARES ., B LSFETE NS,
FARLEE 2025A 2026E 2027E 2028E
g (BF L) 3467.48 4059.35 4528.19 4947.12
HRE 1.85% 17.07% 11.55% 9.25%
13 & B 84 AE (B A L) 143.45 301.86 375.55 450.75
R E 19.40% 110.43% 24.41% 20.02%
#RE A EPS (L) 2.05 4.31 5.36 6.44
%% I E%E ROE 4.69% 9.30% 10.54% 11.44%
PE 45 21 17 14
PB 2.15 1.97 1.80 1.63

HAEFRK: Wind, &ibir K

‘

% & i FF R

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

DHTIR: Tr A
k35 : $1250525070008

w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 ¥ 46 R A

— BORRHY JIER300

20% A
10% 1
0% 1
-10% A
-20%
-30% A

-40%

25-04
25-05
25-06
25-07 1
25-08
25-09
25-10 1
26-03 7
26-04 -

25-11 1
25-12
26-01
26-02

KRR :

Wind

B R (fLiR) 0.70
Rl A BR(1LAR) 0.70
52 B M B X (L) 82.34-135.91
B R (fe ) 65.11
B E (L) 56.25
B R A () 43.17

1. M A A (683696) : AfidhER AL,
£ H LR (2025-04-27)
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Soumhwesr secummes BAAH (688696) 2025 4F 4R &I

& #
P 208

iR 1: NS RERPHEMATLEFRL Fmik 23K, Bk 2026-2028 F K & BN A Hh45 48
A&, A EH AR L K 15%. 10%. 8%

1Ri% 2: % BB A BA2F 2 & 1] X 2026-2028 5 2 8] K B 4% % L4 % A 33%.34%.35%.

Bk 3: FIER RPN T FAL, 2B =R BB, 1R 2026-2028 F » 8] 45 & 5% B £ 5] A
14%. 13.8%. 13.8%.

£ F L BB, AATFHM 8] 2026-2028 4 4k S Ak A A A de T A
% 1: D LHFBEAREFE

¥4 AH L 2025A 2026E 2027E 2028E

ERN I ON 34675 4059.3 4528.2
¥t 1.8% 17.1% 11.5%
&t
RN 2351.0 2645.7 2910.2
ER IR 32.2% 34.8% 35.7%
ERIR PN 2660.1 3059.1 3365.1
) ¥t -3.9% 15.0% 10.0%
K EHRY -
RSN 1785.7 2049.6 2220.9
S 32.9% 33.0% 34.0%
ERIR PN 254.5 407.2 529.4
. g 107.9% 60.0% 30.0%
A # S
RSN 243.2 305.4 381.1
I 4.4% 25.0% 28.0%
ERNION 119.4 131.3 141.8
] g 10.7% 10.0% 8.0%
Bk Bk A 70.8 85.4 92.2
ERLES 40.7% 35.0% 35.0%
ERNION 153.6 161.3 169.4
] -9.8% 5.0% 5.0%
B 44
RPN 139.9 80.7 84.7
ER IR 9.0% 50.0% 50.0%
ERN I ON 130.6 143.7 158.1
) ¥t -10.7% 10.0% 10.0%
IR AR 4 :
ERN W 49 7.2 7.9
ER IR 96.3% 95.0% 95.0%
ERIR PN 149.2 156.7 164.5
¥t 66.7% 5.0% 5.0%
Hie
RSN 106.6 117.5 123.4
S 28.5% 25.0% 25.0%

4947.1
9.3%
3133.7
36.7%
3634.3
8.0%
2362.3
35.0%
635.2
20.0%
444.7
30.0%
153.2
8.0%
99.6
35.0%
177.8
5.0%
88.9
50.0%
173.9
10.0%
8.7
95.0%
172.8
5.0%
129.6
25.0%

KR Wind, B iER
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SOUTHWEST SECURITIES

#HARALF (688696) 2025 4 F ik &I

Mk MHHN 5B

M@k (BHA)

RIS N 3467.48
RIS PN 2350.95
B b F A B Ao 22.24
& A 515.03
ER%R 150.16
W% 3% A -27.85
7 RALBIR -18.13
HA AR 2.78
NMAMEEHRE 9.56
b Y-t 0.00
Z A #79 135.77
EREZERA -2.60
#| 8 &8 133.17
P 134 -8.65
IR 141.82
YRR ARE -1.63
V2 BB NN A A 143.45

7 kA (@72

K P e 1512.01
B2 Ak Fo FRATEOR 498.71
A 914.36
R A AT 733.58
K R AT 23.12
B 0.00
ERFAERIA 1086.76
VRN W i S & 95.98
H A dER T~ 760.33
# & & 5624.85
45 3 4 3 566.90
R A Fo FACH T 581.39
RN 0.00
24l R 1453.23
%t A3t 2601.52
RE A 70.00
A NAR 1842.13
RS 1233.01
BEBNIRARE  3021.79
I B AR T AR 1.54
M AR AR S A 3023.33
R4k R R A AT 5624.85

EBITDA 238.37
PE 4521
PB 2.15
PS 1.87
EV/EBITDA 19.50
S 1.23%

4059.35
2645.74
27.78
568.31
535.83
5.64
0.00
25.00
12.98
0.00
314.02
-1.31
312.71
6.25
306.46
4.60
301.86

455.68
447.92
1023.84
767.98
23.12
0.00
1026.07
380.98
753.75
4879.34
0.00
807.17
0.00
777.12
1584.29
70.00
1842.13
1506.18
3288.92
6.13
3295.05
4879.34

401.92
21.48
1.97
1.60
12.00
0.44%

4528.19
2910.24
30.52
624.89
597.72
10.53
0.00
25.00
11.10
0.00
390.39
-1.34
389.05
7.78
381.27
5.72
375.55

452.82
536.43
1154.82
797.96
23.12
0.00
965.33
665.98
747.17
5343.63
89.87
860.50
0.00
777.31
1727.68
70.00
1842.13
1821.36
3604.10
11.85
3615.95
5343.63

483.24
17.27
1.80
1.43
10.18
0.93%

4947.12
3133.67
34.14
682.70
653.02
11.32
0.00
25.00
11.21
0.00
468.49
-1.54
466.95
9.34
457.61
6.86
450.75

494.71
591.26
1231.99
824.74
23.12
0.00
904.56
950.98
740.60
5761.97
72.76
913.30
0.00
777.46
1763.52
70.00
1842.13
2197.00
3979.73
18.72
3998.45
5761.97

562.15
14.39
1.63
131
8.64
1.16%

# A4

18 B R4

W 4 9% A

W mALBIR
ZEETERARY
H e

2B EHAERA T
A XS

-
BEEHALERAR
4 345
RN

B AL AR

XA R A

Hte
EXENALRET
RERESH

141.82
130.45
-27.85
-18.13
-291.79
-29.58
-95.09
-45.28
-635.76
-681.04
308.85
0.00
-96.09
-80.00
135.99
268.75
-510.52

306.46
82.26
5.64
0.00
-252.44
-16.41
125.51
-300.00
37.98
-262.02
-566.90
0.00
0.00
-28.69
-324.24
-919.83
-1056.34

381.27
82.32
10.53

0.00
-165.55
-66.50
242.07
-300.00
36.10
-263.90
89.87
0.00
0.00
-60.37
-10.53
18.97
-2.86

457.61
82.35
11.32

0.00
-121.30
-20.75
409.22
-300.00
36.21
-263.79
-17.12
0.00
0.00
-75.11
-11.32
-103.55
41.89

33 4 i

A KR

BB IR %
B ANk
H A RE
EBITDA 3 K %
RAIEL D
EXES

=% %

EEIES

ROE

ROA

ROIC
EBITDA/4H £ Jc A
FERS

R REE
B & A
M Ak A
AR E
BERRRET HRALLIZ LA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE
A IR AL A

1.85%
60.78%
18.31%
55.00%

32.20%
18.38%
4.09%
4.69%
2.52%
8.76%
6.87%

0.63
3.26
12.22
2.49
103.81%

46.25%
21.79%
2.00
1.50
55.77%

2.05
43.16
-1.36
1.14

17.07%
131.28%
116.09%

68.61%

34.82%
27.34%
7.55%
9.30%
6.28%
17.71%
9.90%

0.77
3.85
11.51
2.66

32.47%
0.00%
3.33
2.07
9.50%

4.31
46.97
1.79
0.41

11.55%
24.32%
24.41%
20.23%

35.73%
27.23%

8.42%
10.54%

7.14%
17.39%
10.67%

0.89
4.55
12.43
2.64

32.33%
5.20%
3.09
1.88
16.08%

5.36
51.47
3.46
0.86

9.25%
20.01%
20.02%
16.33%

36.66%
27.23%

9.25%
11.44%

7.94%
17.55%
11.36%

0.89
5.30
11.91
2.61

30.61%
4.13%
3.18
1.93
16.66%

6.44
56.84
5.84
1.07

KA Wind, B EiER
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S whink
S e BAAH (688696) 2025 F 44 At

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

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
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, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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



S whink
W o s WA H (688696) 2025 4 44 it

% ) iE HF A RIE

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% : 200120

e

k. KT EHR K4k KA 355 E FRedk KB A JE 8
¥R 4% . 100033

E Y

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 % 4 R % F R 44
B &L HE K 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
= WER 13127920536 wyyf@swsc.com.cn
#4 F HAE K 13524484975 daijx@swsc.com.cn
KR HHAE K 15821376156 Zyi@swsc.com.cn
L& FEE HE R 15800507223 lilong@swsc.com.cn
o £ 4 &K 15800609605 yejy@swsc.com.cn
Bk % ¥ e K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E % HHAE K 18656199319 zhangjc@swsc.com.cn
£ Ak HE K 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N kAR WER 15652026677 yhang@swsc.com.cn
e B HAE K 15652285702 yangwei@swsc.com.cn
IFHK HAE K 18500981866 wangyuf@swsc.com.cn
I —3 &K 18040060359 wyf@swsc.com.cn

F LR IE LG E & B I
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somas scunmts BAAHH (688696) 2025 4 F 45 &it

ok 4% e K 13126590325 mbz@swsc.com.cn

x| 3, Mg K 18456565475 liuyanyj@swsc.com.cn

&k TRBEELETHHER 13923418464 gaoxin@swsc.com.cn

£ % WAE K 15808001926 gongzh@swsc.com.cn
IR 8 M HAE K 13750028702 wlg@swsc.com.cn
A &K 15602268757 lzZr@swsc.com.cn
FFE HER 18817316880 hsj@swsc.com.ch
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