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SOUTHWEST SECURITIES

“ME+RH” ZAER, FAWMRA AL

B E &

F4: BAAARF 2025 F F L. 2025 F o 8k AMAE LN 15.41 12,
Rlrbig Kk 37.99%; 4455003 &HN S LA 694 4H 1.03 2L, RTH
17.36%. # £ 20254 12 A 31 B, 2 8 &% = 4 92.011¢ 7T, Rl HiEK 6.48%;
12 & F BTN S|894 K7 A T5.67 1L, RIHIEK 0.99%; 23 EARF it
£ 17.77%.

ETHEEBAPRRET T BE . BE 20255 K, 2394 & A THGEAEMT
# 104%, QAKX RRAE 644, 2 AAYE 34, e A 14, &itad
B ALY 93 7 B ek R, o Sl i@ i R ALARIALAL T 7 XA AR 4512 7,
WEMARITEE THREEL. 1RCE DAL, THEEFE /3wy 50
7 B E ok, WEHNETIRE R HAT 140 77 B E ok,

BEIERERRBEZEMEZ. 20255F, N RENTHOH, BRI I HBATH
micizg, —7 @, 4 H KGRI PAIIE AR . AT KT
AEFANE 77 X b5 B ZUE 3, HH SR EAACE T E LR, BB LR
gk, F—F @, BRBERRALZEME, AFERANELETH S
N o A8 AFRITEET 123K, WHiamEAR 922 7 B T vk, 2025 F £ AL
FABMN 479 1L, BT 14.66%, £IAAEEF] 3738 T, RLTHE
44.2%

“MiB+R B BANER, RABR R o 8 EHLAREABNKEGF T, R
WA B su S Bk Fr, HEAME “ LHFHITR, PHREE) . THALOE
P ORIRERIR SRR, HACFR IR, HEF) S RIATHER R E
K 020254 5 % R IVN 10.581C L, FIHLIEK 91.02%, ALK 5 £4] 2719
7, FlRRIEK 77.26%.

BAM BN Fi/A 5] 2026-2028 F 72 AL N4 H A 18.6, 21.5, 24.4
e, VFE%AES A % 1.17, 1.35, 1.461¢T, EPS % 7| 0.04, 0.05, 0.05
To BIEFINMIBEZ RO EH FANLH, REFABRIEERST Hks, i
BRXHEREXE,

0 ReRT: EMEFRFAHNIE. BRid MR 30 e, B L3RR AR e,
AR 2025A 2026E 2027E 2028E
FAMAN (BF ) 1541.12 1859.16 2145.01 2440.34

HRE 37.99% 20.64% 15.38% 13.77%
2 & BN A4 A (B A L) 102.85 117.35 134.89 146.32

HRE -17.36% 14.09% 14.95% 8.48%
Ak H EPS (L) 0.04 0.04 0.05 0.05
# % K EE ROE 1.36% 1.52% 1.73% 1.86%
PE 103 91 79 73
PB 1.41 1.38 1.36 1.35

HIEFK: Wind, &FiEk

% & ik AR

AR AR

A IE5: S1250522070002
w75 : 021-58352190

Wk 44 hgyyf@swsc.com.cn

AR B

ok iE5: S1250525070007
w75 : 021-58351985

¥k 46 : yangrui@swsc.com.cn
FEA: BILLE

¥R 6 : gixl@swsc.com.cn

A8 2t 48 R A

— iR

— A300
2%

56%
41%
25%

10%

-5%

25/4 25/6 25/8 25/10 25/12 26/2 26/4

B A (TAR) 28.99
Rl A BR(1LAR) 25.73
52 B M B X (L) 2.79-5.07
B AE(fL ) 106.41
EF (L) 92.01
B R % () 2.61
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1) NEEEMTREET KT, 2026-2028 F - 5] A K ZA2AE fE40 134% (L F
TREAAT 5 X)) | L AR I, 5B 247 (LP 1AM

2) 2026-2028 4F /- 3] 5 — AL AG A6 0935 F RHH 340 X ;

3) 2026-2028 F A K M 5t & TILE K 6.93;

4) BRI T k%, 2026-2028 F B o0 K 5 Atk 5 B H3E K 20%. 15%. 15%.
% 1: ZAHA

13 13 13 13

K RARA A5
42 A A 3 3 3 3
& LA s 2 2 2 2
B RHEK 340 340 340 340
B L& 7.14 6.93 6.93 6.93
FLUN (BF L) 479.3 584.9 679.6 755.1
YoY -14.7% 22.0% 16.2% 11.1%
FLRA (BF L) 441.9 508.1 579.3 637.2
ERIES 7.8% 13.1% 14.8% 15.6%
FTLEN (BF L) 1061.9 1274.2 1465.4 1685.2
YoY 91.2% 20.0% 15.0% 15.0%
B B R A
FLmRA (AF L) 1031.7 1238.1 1423.8 1637.4
ERIES 2.8% 2.8% 2.8% 2.8%
FRWA (BF L) 1541.1 1859.2 2145.0 2440.3
ot YoY 38.0% 20.6% 15.4% 13.8%
FLREA (BFR) 1473.6 1746.2 2003.1 2274.6
EXIE S 4.4% 6.1% 6.6% 6.8%
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e A
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F 7 BALBK
FRME
NMAMEE DR E
HibzERE
2 A £78
AHFEZBHA
REFE

P 13 AL
A0
VL EFE

V3 B BN S A AT

%7 k(@772

® R Te
AL Fe AT R
oy
BNk e
K 2 A H
PR B
Bt et 1A
A At Kk
A AER BT
# 2 &t
#2143

J A Ao FOMAR T
K A3
A G AR

5 Ak At

M A

B AR NAR

B AE

=N RN &3 -
DR ARG
BRAERSBELST
AR A AR B A

EBITDA

PE

PB

PS
EV/EBITDA
W &%

1541.12
1473.60
3.62
18.71
68.97
-55.85
-26.65
64.40
1.59
0.00
92.66
7.23
99.89
-2.95
102.85
0.00
102.85

3421.48
370.34
182.37
162.89

2181.12

14.02

1351.78

0.61

1516.71

9201.32
810.71
167.27

0.00
656.66

1634.65

2899.34

4953.65

-215.46

7566.81

-0.14

7566.67

9201.32

126.37
103.45
141
6.90
53.15
0.49%

1859.16
1746.23
4.63
22.57
79.94
-41.67
0.00
64.40
0.00
0.00
111.86
3.94
115.80
-1.55
117.35
0.00
117.35

3160.56
341.90
215.19

81.70
2181.12
14.02
1318.62
0.58

1511.72

8825.43
402.88
250.63

0.00
460.31
1113.82

2899.34

4953.65

-141.24

7711.75

-0.14

7711.61

8825.43

108.36
90.68
1.38
5.72
58.81
0.41%

2145.01
2003.08
4.99
26.03
87.95
-41.42
0.00
64.40
0.00
0.00
128.79
3.99
132.78
-2.11
134.89
0.00
134.89

3646.52
409.74
246.22
93.99
2181.12
14.02
1285.47
0.55
1506.73
9384.38
830.94
288.44
0.00
467.71
1587.08
2899.34
4953.65
-55.56
7797.43
-0.14
7797.29

9384.38

125.54
78.88
1.36
4.96
50.30
0.46%

2440.34
2274.58
5.82
29.62
92.73
-36.87
0.00
64.40
0.00
0.00
138.86
4.97
143.83
-2.49
146.32
0.00
146.32

4148.57
478.21
280.42
106.69
2181.12
14.02
1252.32
0.53
1501.74
9963.63
1273.74
315.64
0.00
487.18
2076.57
2899.34
4953.65
34.20
7887.20
-0.14
7887.06

9963.63

140.16
72.72
1.35
4.36
44.63
0.53%

b SR

I8 B4l

W 4 9% A

I ALK
ZETERALH
H e
ZEEDHALRAR
A XS

H A

R EEH AL RA T
4 H45 K
PR

FE A AR

KA REA

H e

# K EHALRA R
RERTEH

W % 2 A AEAR
A K R
AR
Bk AEIEK E
IR LT
EBITDA % k %
FEAIRL D
ERIES
=% %
AR

ROE

ROA

ROIC
EBITDA/4 £ & A
Fiafkh
BT R R
B & 7 R
MK R B A
B R R E
BERRRET A ALIZ LI
AR LEH

2 G
w8 AR HE AR
R E

#& B b F

R A FATF

E L& E
PRI
BB %
HNLBE AL
A %R F)

102.85
89.55
-55.85
-26.65
-52.20
-275.05
-217.35
-236.32
-58.21
-294.52
469.81
0.00
-5254.31
-52.19
5156.12
319.44
-199.34

37.99%
-35.05%
-17.41%

-0.46%

4.38%
2.07%
6.67%
1.36%
1.12%
1.07%
8.20%

0.17
1.25
18.35
8.35
96.09%

17.77%
49.60%
3.22
3.08
50.74%

0.04
2.61
-0.07
0.02

117.35
38.17
-41.67
0.00
72.05
16.62
202.52
0.00
72.38
72.38
-407.83
0.00
0.00
-43.13
-84.86
-535.81
-260.92

20.64%
20.71%
14.10%
-14.25%

6.07%
3.27%
6.31%
1.52%
1.33%
1.66%
5.83%

0.21
1.39
14.97
8.75

12.62%
36.17%
4.97
4.69
36.75%

0.04
2.66
0.07
0.01

134.89
38.17
-41.42
0.00
-72.51
-57.84
1.29
0.00
64.40
64.40
428.06
0.00
0.00
-49.20
41.42
420.27
485.96

15.38%
15.14%
14.95%
15.85%

6.62%
3.38%
6.29%
1.73%
1.44%
1.88%
5.85%

0.24
1.65
16.17
8.62

16.91%
52.36%
3.55
3.35
36.48%

0.05
2.69
0.00
0.02

146.32
38.17
-36.87
0.00
-78.63
-54.46
14.53
0.00
64.40
64.40
442.80
0.00
0.00
-56.56
36.87
423.12
502.05

13.77%
7.82%
8.48%

11.65%

6.79%
3.50%
6.00%
1.86%
1.47%
1.98%
5.74%

0.25
1.92
15.71
8.58

20.84%
61.34%
2.90
2.74
38.65%

0.05
2.72
0.01
0.02
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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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
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 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

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.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
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 .
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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



::&@mé

o HALAHHE (600751) 2025 4 F 43 &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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