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SOUTHWEST SECURITIES

25 £ Hisa A ARE, AlIAS S54RI R F S

B E &

o FH:

INE) R A 2025 4 F 4R, FIIEN 4.36 10 (-7.02%), SEILJ3EH4F)E
1.16 1o (-17.09%) . 25 Fbfsa ik, REfREHEE, AlAS 54
HAL KR LAt . N 8) KA 2026 FF—F 4R, FIA 1.271C (-0.34%), %
)3 B4 )i 4603 7 T (+10.6%) .

25 F e HrsE AR, %ﬂﬁ‘ﬁ%&%ﬁ:c N KA ABINTH Gk d 25
F &b 90.96%) 0 N E) kL TR R R G BT EH R ERKAE R, R
Hj“x/[‘.@/ﬂy:%f]%éiéﬁ/r.fﬁ:}mizf , BAEAEARE. EAE,
2025Q1/Q2/Q3/Q4 ¥ Z F M N4 A A 1.28/1.08/1.07/0.93 i, $FRPEE%
A7E 5 H # 0.42/0.28/0.24/0.23 10 7T.c MBEAGE N A&, 25F 2T L4 EHEH
59.09% (+0.15pp), AAgHFf%,

BB IBRBERFEIM, 272 RBREFRRSHFE NS HFEEE AL
AR B HARMAY, YA SonoEye ¥ LA E AR AWM PNAEK A E &, HAE A%
H—Mh. AT HFRMEMBIDALHERGRE, Nafhey Lin Al il F
SOoNnoAir # 71| = &, A 2.1kg 89 Z & A& 26mm 89 /3 B A 2 T 1T k42 AR,
P SONOAIr %5 fe AR B ik 7 E R A £ E BBC “R Wi k” £42, HiM%rhh
HEY K. REHA, 23824 7] =@ 3B MDRIAIE, B ERE K K-F,
A —FBERERHTHE L CFE R,

Al £ 5% Bhmig E i, SRS EENFH B 5] BIFEA B L& BAT LA
B TRBTIEN, SRS ) SR EN 7,448.96 77 T, & B IA N E F ik 17.09%.
2025 o 8] 37389+ B Al k4t CHISON Pilot 4 55, #R&EE N SR E—
BERRA CREHRSE AKX Al AT, Wi, NBEFLALLK
F AN, 3R 210 B E AT BNR T IR G138 = AR IUIRAR B X%, REE
NS BAREAFAERAR N BZALEINT, AR AEH AR B E,

BAAAEBT RN NRERFEFHVRAELRZ—, AMRBRLEH
£ FALaFE . Mt 2026-2028 F 3 &4 A5 A1 4 1.5, 17, 1.81C T, F /82|
2 8] ERAMRAEXAR B R Al 77 @ o5E SR, EREFSEXIE,

® RWeRT: BT HIBRETRAMRNIE, FRRKBAE, CEEHNE., F &
% A MR,

AR B 2025A 2026E 2027E 2028E
BALEAN (FF L) 435.81 515.46 572.43 626.60

R E -7.02% 18.28% 11.05% 9.46%
13 B # N 84 A (B ) 116.50 148.49 166.30 184.79

BRE -17.09% 27.46% 12.00% 11.12%
#E % EPS () 1.04 1.32 1.48 1.65
% ¥ I H%E ROE 8.42% 9.77% 10.04% 10.22%
PE 30 24 21 19
PB 2.54 2.31 2.12 1.94

HKAEFRF: Wind, HEiE K

‘

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DATIF: AR
ok GE % : S1250524120002

W & 021-68416017
¥R 48 : chch@swsc.com.cn
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— AT Y1300

50% -
40%
30% o
20%
10%
0% -

-10%

25-04
25-05 1
25-06 7
25-07 7
25-08 7
25-09
25-10 1
26-01
26-02 7
26-03 7
26-04 -

25-117
25-12 7

KA A : Wind

B R A (TLAR) 1.12
R A BR(ILEE) 1.12
52 B A AL X ] (L) 26.03-44.40
B A>T ) 35.12
B (L) 15.74
B RE T () 12.66
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souTHwesT secumes # % E 7 (688358) 2025 4 4R &t

& #
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Bk 1: BREPEFHBQ LSS AREEXABEILE, AT EXLFLEHMAEEHE
SonoMax ) L AR £, b, Mit@amdfed KA E 0 S aFsrad, R XLE 0
EAUAM B A B KT S MEEAE SR, S SonoAir BUIEJS T M R ISR 4T
Fo BT 2026-2028 5F =00 Lk 18%. 11%. 9%, MR RE A RGN LFHE.

Bk 2: RIS F OIS HF REHKMSE %A, i 2026-2028 F 44 4 7 Lk 10%.
10%. 10%, o4& B £ F) F4a i) M fHF22 .

BAR 3: B4 BB S 0% — RPN BAHIR 4, T 2026-2028 F 44 & 4 F)
L3k 20%. 15%. 15%, A F 484N % HA2E £ 65% M iU,

£ F L EBA&, RATFM A E) 2026-2028 F 5k Sl AR A dm T A
%k 1: S LHRAREHFE

¥ AL 2025A 2026E 2027E 2028E
BN 391 461 511 556

HEEFHBRILE g -8.5% 18.0% 10.8%
ERIES 57.8% 57.8% 57.8%
NN 8 8 9
HAMR 4 % g -27.5% 10.0% 10.0%
ERIES 94.2% 94.0% 94.0%
NN 37 45 52
B A B A e ik 22.8% 20.0% 15.0%
ERIES 65.3% 65.3% 65.3%
FON 0.2 1 1
HA 4 g -63.2% 471.4% -16.7%
ER RS 82.7% 81.0% 81.0%
ON 436 515 572
&t ¥k -7.0% 18.3% 11.1%
ER RS 59.1% 59.1% 59.1%

8.9%
57.8%
10
10.0%
94.0%
59
15.0%
65.3%

0.0%
81.0%
627
9.5%
59.1%

KR Wind, B iER
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SOUTHWEST SECURITIES

# 4 EJ7 (688358) 2025 4 £ 3k it

M&: MEmAEEAE

ERS N 435.81
Bk A 178.25
B A B B o 2.50
e KA 54.51
ERER 36.61
W% 3% A -24.94
F 7 RAEBIR -4.31
FRAME 3.43
NAM AR HRE 0.00
Hibzgiig 11.99
2 A )39 126.94
AL THRE 1.70
#) i ¥ 5 128.65
BT A A 12.15
IR 116.50
VL ERE 0.00
V2 BB NG A A 116.50

I 7 fkk (@772 | 2025A]  2026E|  2027E| _ 2028E]

%R EA 1009.60
M Fe AR 200.95
5% 129.35
R R R 66.72
K R AT 0.00
BB 0.00
B R AR 148.99
VRN W i S & 21.57
H A dER T~ 17.75
¥ & &t 1594.92
48 7 45 3% 0.00
B AT Fa FUEK R 122.40
SRR 0.00
VN 89.04
& A3t 211.43
M A 112.13
H RN 899.04
R & 384.03
3 5 BN M ARE 1383.49
I BT A 0.00
MR A S A 1383.49
R4 AR A A 1594.92

EBITDA 113.41
PE 30.18
PB 2.54
PS 8.07
EV/EBITDA 21.45
S 2.81%

515.46
210.82
4.12
57.24
40.27
-30.00
-5.00
5.00
0.00
12.00
163.08
1.00
164.08
15.59
148.49
0.00
148.49

1097.02
209.84
149.15

68.31
0.00
0.00

160.83

18.63

17.75

1721.54

0.00
136.95
0.00
64.20
201.15
112.13
899.04
509.22
1520.39
0.00
1520.39
1721.54

144.18
23.68
231
6.82
16.25
0.66%

572.43
234.09
4.58
61.81
42.69
-30.00
-5.00
5.00
0.00
12.00
182.76
1.00
183.76
17.46
166.30
0.00
166.30

1182.73
239.21
185.60

69.45
0.00
0.00

170.76

15.69

17.75

1881.19

0.00
154.62
0.00
69.58
224.20
112.13
899.04
645.83
1656.99
0.00
1656.99
1881.19

165.77
21.14
2.12
6.14
13.62
0.84%

Aigx (a7i) | 2025A] 2026 | 2027E| __2028E|

626.60
256.03
5.01
66.14
46.96
-29.00
-5.00
5.00
0.00
12.00
203.19
1.00
204.19
19.40
184.79
0.00
184.79

1312.54
263.88
195.74

70.54
0.00
0.00

179.28

12.75

17.75

2052.49

0.00
169.31
0.00
74.66
243.97
112.13
899.04
797.36
1808.52
0.00
1808.52
2052.49

188.60
19.03
1.94
5.61
11.28
0.95%

% A

18 B R4
w4 % A

i FBALRK
ZEBERTAEH
H A
BEENALRER
FAR L

B4l

B EDALRER
48 ) 2

K HAHE2

B A AR

F AT A

i

R ENALRER
REREST

M % 2 ArdkAR
KN

EE TN S
Bk FIHEK E
b EUREE S
EBITDA # Kk %
A
LA E

=%k %

S

ROE

ROA

ROIC

EBITDA/44 £ J& A
g Wil
R E
Rk S
BERRREFSIH AAIZLRA
AR LEM

= AR E

i AT SIS AR
AR
%A L E

R A FATF

Y &L
R
LT
HEReEILE

£ T AL A

116.50
11.41
-24.94
-4.31
-7.93
16.44
107.17
3.35
54.47
57.82
0.00
0.00
-4.77
-98.67
-9.10
-112.54
21.91

-7.02%
-19.30%
-17.09%
-11.62%

59.10%
15.19%
26.73%

8.42%

7.30%
26.56%
26.02%

0.27
5.99
2.32
1.22
99.70%

13.26%
0.00%
7.18
6.52
84.70%

1.04
12.34
0.96
0.88

148.49
11.10
-30.00
-5.00
-37.17
-2.12
85.29
-20.00
5.00
-15.00
0.00
0.00
0.00
-23.30
40.43
17.13
87.42

18.28%
28.46%
27.46%
27.12%

59.10%
13.10%
28.81%

9.77%

8.63%
32.45%
27.97%

0.31
5.72
2.48
1.33

11.68%
0.00%
8.21
7.41
15.69%

1.32
13.56
0.76
0.21

166.30
13.01
-30.00
-5.00
-29.96
-13.95
100.40
-20.00
5.00
-15.00
0.00
0.00
0.00
-29.70
30.00
0.30
85.71

11.05%
12.07%
12.00%
14.98%

59.11%
13.01%
29.05%
10.04%

8.84%
32.34%
28.96%

0.32
4.64
2.52
1.32

11.92%
0.00%
8.03
7.14
17.86%

1.48
14.78
0.90
0.26

184.79
14.41
-29.00
-5.00
-26.32
10.19
149.08
-20.00
5.00
-15.00
0.00
0.00
0.00
-33.26
29.00
-4.26
129.82

9.46%
11.18%
11.12%
13.77%

59.14%
13.42%
29.49%
10.22%

9.00%
33.59%
30.10%

0.32
4.36
2.46
1.30

11.89%
0.00%
8.06
7.21
18.00%

1.65
16.13
1.33
0.30

KA Wind, B EiER
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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
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B soumamesrsecunmes # 4 EJ7 (688358) 2025 4% % i Kif

% ) 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 # A EH (688358) 20254 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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