2026 4 04 A 28 H q
iE & BF R ARE2025 F F 4R 5 LATH: 28.10 T &) é] ‘iﬁ .7%*
$%¢ (000915) E 344 BARth: —x1 (64A) b SOUTHWEST SECURITIES

AFILERE, XA RARY Ed

BE XA & & IE F A KL
o Fh: NARA 2025 FFHA 2026 F—Fih. 2025 FAFRATM 2228 | 4w
e (+4.40%), )35 %417 5.35 1L (+3.78%), Fodk 384 A1 5.06 LT | 4 o 5125050030002
(+2.98%) . # % f A, 25Q426Q1 E ik H Al 6.26/4.12 LT, B AR | 5. 02168416017
-17.28%/-33.10% . WE 45+ duxy @swsc.com.cn

0 BOERNLERARE, LEXERETSRERAT. D) IILES AR, BT8P | KEA: TEH
SR A AD AR EAE (RR) 69 2R S TG AR s, 2025 F AR %, 7% : 021-68415819
TR Se M UME L B 49.8210 7T, 2) JUE B ARMEE FBATIR, 2RI “FT | PFAE: wangyuwei@swsc.comcn
#H7 B ) R, BBERILETREES®RE, CHRBEL
m~ﬁ\mmaf\%k%& EREMFRIEM, b DHA. SAHE >3 | kol s
K EGT G R lifek LR TREWH M, FAT HEHEK, o

o RN EIFLMAE, HEFETILEEAB TR N5 2025 FF KRR | .,
9110 7 . (-10.19%), # % % F% 4.09% (-0.66pp), #F KIHNEKAM, 2
SRKE B R AILEHNT G KEA, F AT 2K M B O
TR (RFHM) A2hf TRz %8B (NF ADHD) A&7 =&, HIE
KT 3| )L &b IR ST 25 ik B F ks, #h— F EFABRENABS BE. A
AEREEMEEE, QI RELAEBHETREN, ARIEERTRE. | Pn we nn o mir an i

IR ABMTEESABMCPIRA T, ARS BHRTAHE T E,

o ZERERR, BARIHIRBARL. 2025 FANEHFHLAFEH 85.45%
(+1.26pp); #A7] % % 29.02%(+1.9pp), H 44 E & 22.10%+2.56pp), £H | i

1 1

—— VJR300

15%

9%

3%

N B e KB AN R FT B A E 4 A B 46.16%(-0.97pp), V3 A 4 Al E | B A(LE) 234
24.01%(-0.15pp), R R BAGL S . N L FRALTENNLKRE LM | RTARUIE) 2.34

; - e ket S A 52 J& M A X ] (L) 28.1-35.6
thh 12721k, RIRIEK 36.78%, & TAAIESMAN N, RETRSME | F (L) o505
BRE. KKK HEA AR AEES AN N 32.35 4 4.45, FRIT* Ak | s 2vcr) 49.54
F 2 13% B A & A, BT 858 TR AT 5 K%, B IR AR () 12.68

o BAMM, N BRREINFEHMET L, BERLETHRE, MiRE5E A
WA, WA PRI R F T XRAIG A B &) ARt 4F £ b 57
PR, BT AR SN AR IEE RN, et ke @it A ey A
IAE, #it 2026-2028 F EPS 441k 2.69 T. 2.99 T, 3.28 T, HE &
PE % AlA 114, 1045, 94,

o RI&RT: THIERAATIARIGE, TH5EF bR, FREHRLE.

R A5

AR R 2025A 2026E 2027E 2028E
BALEAN (FF L) 2228.39 2447.76 2640.80 2849.29

R E 4.40% 9.84% 7.89% 7.89%
12 & £ 84 A (B A L) 535.08 631.11 700.89 767.72

HRE 3.78% 17.95% 11.06% 9.53%
PR AL HE EPS (L) 2.28 2.69 2.99 3.28
% ¥ F s % ROE 23.64% 24.62% 24.15% 23.60%
PE 13 11 10 9
PB 1.62 1.42 1.26 1.12

RAEAM: Wind, &bk R

F L EELEBEESRIA [ 2]
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sounwesT secunries 4535 B (000915) 2025 4 447 &iF

& #
P 208

Bk 1: 2FILERAHTHALAEFE AD T3giR, NS UFTHA G I
2026-2028 “F ik N33k 10%/8%/8%, &k S hEiR £ B EHIF N 8 B T R R H AL,
M+ 2026-2028 F £ #] & K -F 85.5%/86.0%/86.0% ;

ML 2: A 8] H Ak £ 2026-2028 FAA N HF IR T . A B4 H A 63.5%,
£ F L BB R, AATFHM N 8] 2026-2028 4 ok Ak A R A A T A&
£ 1: FEARLEAE

¥fp: BH AL PAZISTN 2026E 2027E 2028E

2193.7 24131 2606.1

R g 4.6% 10.0% 8.0%
ESEIE 85.5% 85.5% 86.0%

PE QN 34.68 34.68 34.68

e Eigd -8.4% 0.0% 0.0%
£ A F 63.4% 63.5% 63.5%
PN 2,228.4 2,447.8 2,640.8

&t g 4.4% 9.8% 7.9%
K= 85.1% 85.2% 85.7%

2814.6
8.0%
86.0%
34.68
0.0%
63.5%
2,849.3
7.9%
85.7%

KR Wind, B iER
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SOUTHWEST SECURITIES

# 43X B (000915) 2025 4 454k & iF

Mk MHHN 5B

M@k (BHA)

RIS N 2228.39
RIS PN 331.79
B b F A B Ao 42.06
& A 492.49
ER%R 86.95
W% 3% A -23.77
7 RALBIR -31.86
HA AR 21.07
NMAM BT DR A 6.72
b Y-t 0.00
Z A #79 1207.21
LR THE -0.21
#)78 E 50 1207.00
e 178.45
% A1) 1028.55
VR F AR 493.47
V2 BB NN A A 535.08

7k k(@7 2)

K P e 2014.49
B2 Ak Fo FRATEOR 274.13
54 78.41
H AR T 1260.05
K RIS 104.03
Ee Qe 2 e 143.00
ERFAERIA 781.35
AT AT KA 210.03
A AE R 132.69
* 7~ & 4998.20
PR IRLEN 0.00
AT Fa TR 272.83
PR 0.00
b 374.62
iy gy 647.45
M A 234.33
F AR 63.24
R & 2563.33
V3 BN S AR 2860.90
- §:3°¢1 1489.84
M AR AR S A 4350.74
itk Ao A AR At 4998.20

EBITDA 1258.32
PE 13.19
PB 1.62
PS 3.17
EV/EBITDA 2.58
S 8.30%

2447.76
362.55
43.57
538.51
97.91
-8.12
0.00
14.68
6.72
0.00
1434.73
-0.46
1434.27
212.05
1222.22
591.11
631.11

2655.79
279.75
81.87
1261.11
104.03
143.00
688.02
204.69
131.76
5550.03
0.00
301.82
0.00
283.22
585.03
234.33
63.24
2586.47
2884.05
2080.94
4964.99
5550.03

1566.22
11.19
1.42
2.88
1.66
8.61%

2640.80
377.52
47.62
554.57
105.63
-10.77
0.00
14.40
6.72
0.00
1587.35
-0.45
1586.90
234.62
1352.29
651.40
700.89

3390.69
304.54
86.07
1262.04
104.03
143.00
590.47
199.35
130.83
6211.00
0.00
319.87
0.00
290.94
610.80
234.33
63.24
2570.28
2867.85
2732.34
5600.20
6211.00

1720.42
10.07
1.26
2.67
1.09
10.16%

2849.29
406.70
51.56
569.86
113.97
-13.74
0.00
14.22
6.72
0.00
1741.87
-0.41
1741.46
257.47
1483.99
716.27
767.72

4191.69
330.01
93.27
1263.05
104.03
143.00
488.98
194.00
129.89
6937.92
0.00
344.10
0.00
306.00
650.10
234.33
63.24
2541.63
2839.21
3448.62
6287.83
6937.92

1875.90
9.20
1.12
2.48
0.57

11.28%

# A4

P18 L4

W 4 9% A

W mALBIR
B
BEENALRER
A XS

-
BEEHALERAR
52 1 H K
RN

FLAL G

KA REA

B
EXENALRET
RERESH

1028.55
74.88
-23.77
-31.86
203.03
20.70
1271.52
81.68
-324.13
-242.45
0.00
0.00
0.00
-585.83
-504.41
-1090.24
-61.16

1222.22
139.61
-8.12
0.00
-78.82
-15.14
1259.75
-40.00
21.40
-18.60
0.00
0.00
0.00
-607.97
8.12
-599.85
641.29

1352.29
143.84
-10.77
0.00
-7.07
-18.18
1460.10
-40.00
21.11
-18.89
0.00
0.00
0.00
-717.08
10.77
-706.31
734.90

1483.99
147.77
-13.74

0.00
2.84
-18.16

1602.69

-40.00

20.93
-19.07
0.00
0.00
0.00
-796.36
13.74

-782.62
801.00

33 4 i

A KR

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

=% %

EEIES

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERA

B AR

J Ak KB 4% &
HERRRES S AAIF LKA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

Y8 &1

BB %

B rEAE

&
B B R A

4.40%
2.38%
2.24%
2.34%

85.11%
24.94%
46.16%
23.64%
20.58%
94.89%
56.47%

0.45
2.75
30.41
4.24
155.93%

12.95%
0.00%
6.58
6.44
109.48%

2.28
18.57
5.43
2.50

9.84%
18.85%
18.83%
24.47%

85.19%
25.67%
49.93%
24.62%
22.02%
129.70%
63.99%

0.46
3.38
32.37
4.42

10.54%
0.00%
8.75
8.58
96.33%

2.69
21.19
5.38
2.59

7.89%
10.64%
10.64%

9.84%

85.70%
24.59%
51.21%
24.15%
21.77%
150.02%
65.15%

0.45
4.17
31.96
4.32

9.83%
0.00%
9.80
9.63
102.31%

2.99
23.90
6.23
3.06

7.89%
9.73%
9.74%
9.04%

85.73%
23.52%
52.08%
23.60%
21.39%
181.81%
65.84%

0.43
5.33
31.83
4.39

9.37%
0.00%
10.61
10.44
103.73%

3.28
26.83
6.84
3.40

KA Wind, B EiER
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S B ik A
T Sovmeeresewe £ 435 B (000915) 2025 4F 4R &

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

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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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S B ik A
W ccormer s % 4% B (000915) 2025 4 4 4 &t

% ) 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
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o %43k B (000915) 2025 4 %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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