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SOUTHWEST SECURITIES

2025 b 43 ks, AlEEIAKE

B E &

W ELE: NS KA 2025 SFF B RS . 2025 Fon &) 5 ALE N 14.8 1T
(+5.29%) , 134418 2.7 1070 (-31.0%) , JoRIE2F 5 G 384 F)E
2.61C7 (-34.6%) , F)HZRAE 2 ZH /N S0 18 F AR AT b 540 X B R R34 B
BRI RT T2 BAARK, & laH IREL R E AN F A E R A3
% P

255 S kS, AlIEEMAE. 2 ki A, 2025 8] A Tah Rk 452
N 6,012 (+1.4%) , HERWMY 7.7%, TE2TEERER, Ao 4aT
ERIAEMAERET I LSEE SR AR, LHTRAEANMTHE. A
BEBFAE (OK 48) FIKN 2517t (+4.7%) , 4= R E K 6.3%, 3%
KB ERRAIT LT B R ERGIERRKEFE S T, TR IR 555 3L
KN 4.61C7 (+7.5%) , #H= R LK 16.3%, £ 2T 0H-FEMKEF I
®of, BN EAn KA A AR E RN, FRIGHIRE L5 AEH Tl

PR e m K RE N, B A5G MMmEHRRE. 2025 F /) 5] FRHBIRE R
BRIMEN 4.6 L, NEAHFEEEAHSEHERE, HEFARLEK
29.4%, AEHAEERE S . A FRA A Rfek F TELHEFERA, UK
S2DRT & 5 4k F KIE AR AL S & Ao fB s K B IR S b3kl , A2 KR THE
RIS 6 2

EFEEGHEEE, SHERIANEREMNE. NAEFEERES, T4~
P, B aRARIBA L kAR (PR) &F 2025 4 1 Ak b7, BRFRERKAA
I a4k (EDF) €F 2025 <5 9 A k3t £, sk @y =B #ORH £ AT SRR
FE K B RRFATS R4 4 B SR B L A Z S a M £, 15 R B R BT,

B A A : it 2026-2028 F EPS 441 %4 2.35 L, 2.88 L. 3.33 o

RIERT: KER G =R A RBAHNE; EFFHR S TH5EF 0k
R o

AR A 2025A 2026E 2027E 2028E
ZaAgN (BH L) 1482.70 1806.22 2177.19 2619.41

BRE 5.15% 21.82% 20.54% 20.31%
V3 & F N8 AIE (B 268.17 455.27 556.37 643.56

HBRE -30.96% 69.77% 22.21% 15.67%
RO E EPS (L) 1.39 2.35 2.88 3.33
& F 5l #EE ROE 8.10% 12.32% 13.44% 13.85%
PE 37 22 18 15
PB 3.36 3.01 2.68 2.39

HAERR: Wind, B iE K

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DATIR: F
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H#EFF: Wind

EY-E &

B A (fLRR) 1.93
R A (L) 1.93
52 B M R E 1A () 49.19-83.83
B AL ) 99.51
&I~ (fLr) 47.65
B RF T () 14.81
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SOUTHWEST SECURITIES W EJ7 (688050) 2025 4 i &it

2 A
X L8

BiX 1 2HRAAEYT, ERFRAEAZDR, Ehodin HE&RHE, HitndFRE”
S 2026-2028 7 5 ik A 23%/19%/17%, £ A F KA,

1898 2: 2025 F % 47 w4 %o, AR BHENEH PTT R, #it 2026-2028 4 44 & 3%
# 10%, MREREHFRLT;

BR 3: Sl MRk 45 = AE Y F, BRRALE, T 2026-2028 47 F b AR BBk
7 30%/30%/30%, £ F) F HAKF AL,

£ F L BB, AT N 8] 2026-2028 4 4k S Ak A R A de T A
A1 SLFBRARLEHE

¥5: BARL 2025A 2026E 2027E 2028E

BN 1483 1806 2177 2619
Yov 5.2% 21.8% 20.5% 20.3%
ERIES 63.5% 63.2% 61.4% 59.7%
FREER 649 795 943 1,102
Yoy 5.4% 22.5% 18.5% 16.9%
ERIES 82.4% 81.6% 80.4% 79.7%

AL & 247 272 299 329
Yoy 4.7% 10.0% 10.0% 10.0%
EXUES 84.7% 85.1% 85.1% 85.1%

T& 7 Bk 48 458 595 774 1,006
Yoy 7.5% 30.0% 30.0% 30.0%
ERIES 26.9% 30.0% 30.0% 30.0%

- 130 143 161 182
Yov -1.5% 10.4% 12.5% 12.8%
ERIES 57.5% 57.3% 57.1% 57.0%

KR Wind, B iER
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SOUTHWEST SECURITIES

ZHES

(688050) 2025 4 4 4 &%

Mk MHHN 5B

#liEE (AL

ERIS N 1482.70
RIS PN 541.29
B b F A B Ao 18.46
e A 257.60
ER%R 189.67
W% 3% A 19.33
F 7 RALBIR -87.42
HA AR 4.62
A O R K 0.20
HibzEME 0.00
Z A #79 289.71
HEZEHE -0.45
#)78 % 50 289.26
e 48.67
IR 240.59
bR A RS -27.58
BE AN A K E A E 268.17

k7 Afe (57%)

K P e 629.81
N e FATER 500.16
oy 313.22
H AR T 226.86
K AT 0.84
BB 13.26
REAREZLAE  1401.68
AT FAaF KL 505.59
H A dER T~ 296.46
# & & 3887.88
48 5.00
R A Fo FACE 128.69
RN 346.77
A G AR 437.19
%t A3t 917.65
M A 193.40
#ARNAR 1369.61
R & 1242.31
)3 B BN G LA A 2788.74
I B F A 181.49
M AR AR S A 2970.23
Atr R AR ESH  3887.88

EBITDA 481.03
PE 37.18
PB 3.36
PS 6.73
EV/EBITDA 19.58
S 0.62%

1806.22
665.04
22.03
316.09
231.20
9.03
0.00
0.00
0.20
0.00
454.65
-0.82
453.83
45.38
408.45
-46.82
455.27

1088.71
441.80
380.66
188.70

0.84
13.26

1226.74
507.46
294.16

4142.32

0.00
185.86
346.77
293.47
826.10
193.40

1369.61

1638.59

3181.55
134.67

3316.22

4142.32

669.06
21.90
3.01
5.52
13.15
0.59%

2177.19
840.46
25.96
348.35
265.62
10.89
0.00
0.00
0.20
0.00
555.49
-0.88
554.61
55.46
499.15
-57.22
556.37

1871.30
534.04
482.96
193.29

0.84
13.26

1051.68
509.34
291.85

4948.56

0.00
547.70
346.77
338.88

1233.35
193.40

1369.61

2094.79

3637.76

77.45

3715.21

4948.56

771.86
17.92
2.68
4.58
10.41
1.00%

2619.41
1054.99
31.70
392.91
327.43
13.10
0.00
0.00
0.20
0.00
642.31
-0.79
641.53
64.15
577.37
-66.19
643.56

2451.75
645.17
607.40
198.77

0.84
13.26
876.52
511.21
289.55
5594.47
0.00
687.55
346.77
389.97

1424.28
193.40

1369.61

2615.96

4158.92

11.26

4170.18

5594.47

861.00
15.49
2.39
3.81
8.68
1.23%

ALREXR (BA L)
b SR

P18 L4

W% 3% R

FF RALBIK
ZEETERARY
H e

B E EHALARER
A XS

e

B EHALLRE R
4 345
RN

FE A AR

XA R A

Hte

F X EHAERE R
RERESH

240.59
171.98
19.33
-87.42
-140.23
164.89
369.15
42.75
-186.71
-143.96
5.00
-136.53
176.51
-61.84
59.46
42.58
265.91

408.45
205.38
9.03
0.00
53.98
0.55
677.38
-30.00
42.37
12.37
-5.00
0.00
0.00
-59.00
-166.86
-230.85
458.90

577.37
205.59
13.10
0.00
-81.37
11.05
725.75
-30.00
0.20
-29.80
0.00
0.00
0.00
-122.40
6.90
-115.50
580.45

33 4 i

A KR
SR
b A K %
IR
EBITDA 3% K %
RAIEL D

LA £

=% %

& A F

ROE

ROA

ROIC

EBITDA/4H £ Jc A
BB

R REE

T A KB 4% &
AR E
HERRRES S AAIF LKA
AR LEH
*HEAEE
AT SIS AR
R E

R E

R A FATF
B B AR

5.15%
-33.09%
-37.85%
-18.62%

63.49%
31.47%
16.23%

8.10%

6.19%
10.19%
32.44%

0.40
1.05
3.23
1.82
101.37%

23.60%
38.33%
3.94
3.20
23.06%

1.39
15.36
191
0.32

21.82%
56.93%
69.77%
39.09%

63.18%
30.80%
22.61%
12.32%

9.86%
17.03%
37.04%

0.45
1.40
3.71
191

19.94%
41.98%
6.32
5.18
12.96%

2.35
17.15
3.50
0.31

20.54%
22.18%
22.21%
15.36%

61.40%
28.70%
22.93%
13.44%
10.09%
23.26%
35.45%

0.48
1.95
4.37
1.93

24.92%
28.12%
4.17
351
18.00%

2.88
19.21
4.67
0.52

20.31%
15.63%
15.67%
11.55%

59.72%
28.00%
22.04%
13.85%
10.32%
29.50%
32.87%

0.50
2.78
4.37
1.92

25.46%
24.35%
4.20
3.54
19.02%

3.33
21.56
3.75
0.63
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S ZWES (688050) 2025 4 45 Hit

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 .
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W o ssanes ZWES (688050) 2025 4 45 Hit

% ) 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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S FWESH (688050) 2025 % 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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