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SOUTHWEST SECURITIES

EAMRIRAE, moae IR RPME

B E &

FF: N5 KA 2025 4R A 2026 F—F4R. 4 3) 2025 F 5= A E AL 101212,
FlH6-9.8%, 52IL)3#04% 410 12.612, FIWT# 20.4%, F=ik44108 11.6 12,
Fl 6T iE 20.1%. P 2025 F Q4 % F K FIEAL 281C, Rl 26.5%;
F I EAANE 14T, Bl Y 73.7%; 52 A i=dE 4 A 11¢, Bk 72.7%.
I B) AR 2025 SF B AV A S BECR K, WA 10 Bk KA ALF) 5L (BAL), &
CREF B, 2025 F 4540 wing 10 Rk 10 T, EH544HY
9.51¢, HirFik 75.2%, 2026 F—FF FAFI 19.6 12, FlrKY 5.5%,
S J3E4A)HE 3112, BT 9.8%, dedk441id 2.61C, R Ti# 17.5%.

AR B g A s, 2025 FRHREBTH. 2025 F, & “EHAA” BURZA
IR 2R B 5GBS T A AR S R A v, AT LSE S ekl #RES
R 4%, 2025 0 BE LT HEEHMFILTH 8.5%, a4 FLir 2 “af
BUE AR AFE, AV F R B 2024 4F B B AN BURF SRR S, LS R
2.

X BAKE, BELSFHE. O 5ECE LR REAN KON HIF
T % 8.6%A= 9.8%., #aibl (-14.1%). £ it (-57.6%). #HF4E (-34.1%)
EHAR TR RERG e RALHAA R TR, LT 2Kk AEERL, &F
FIAN 18127, Flrb kta¥gK 346.6%, 1EHh /A& IAZEE “dev—4R”
L4 R BEEINT, BRI F A% TALEETF,

AR, FRAEREFRBAE, 2025 FAREEILLSEHEA
49.9%, FliRF 04 NE S L, RPRARLFHSRELEAELENL
(+3.4pp) . 12l THFH5EFmA], LEARANRE G DL “ A4 HBEMmK,
NEVANER A ERAE 289% (Flb+1l.4pp), EEHFMERAZE 51% (R
+0.6pp), A %R R4 LT BT A S, $RAFEFSAETSEE
12.4%.

BAFMERTER NEAHFOITLALK, 2ERE, EBRSHETHY
R, BEAR, NARE “BEIIEARLASN” &% AR, A
2026 F “HRIEK” 2T BAR, MtAF RS ARATIRER . FEENE) LK
HAZAZE, BRI A, T 5] 2026-2028 4 EPS 4414 1.40 T, 1.46
. 157 &4, #RKiE.

0 RERT: o KA. BN KIGE . 555 b0 4688F A%
ki 8 2025A 2026E 2027E 2028E
ZLMAN (BHL) 10116.07 10693.33 11310.75 11982.29

Ee S -9.78% 5.71% 5.77% 5.94%
13 & BN B4 AE (B ) 1255.88 1322.10 1379.91 1482.60

el S -20.38% 5.27% 4.37% 7.44%
I H EPS (L) 1.33 1.40 1.46 157
% % F Ik s % ROE 10.71% 10.67% 10.64% 10.89%
PE 14 13 13 12
PB 1.50 1.42 1.36 1.30

RAEAM: Wind, &bk K

% & ik F AR

DAHATIT: A

Ak E5: S1250518090001
w75 : 023-63786049

¥R 4 : gmh@swsc.com.cn

AT Ty A
ok iE5: S1250525070008
Wk 44 : fiz@swsc.com.cn

A8 2t 45 R A

— A

—— U300
28%

21%
15%

8%

1%

-5%

25/5 25/7 25/9 25/11 26/1 26/3

B A (fChR) 9.45
R A BR(ILEE) 9.34
52 B M AL X ] (L) 17.93-22.0
B A>T ) 174.06
B (fLn) 166.64
B RE T () 12.49

R A5

1. Z# & %(002508) : B #h+a5) 1T WIE K,
4Bl El# & (2025-04-30)

W S B E B ) E & B R



: B & is A

Ch Z# B E (002508) 2025 #F F I & 2026 F — F &1

& )
X MR
BRA% 1: T AT SEI 55 8 7, 1R 1% 2026-2028 55 B W 47 Jk K AE 5738 3% s 4 4 & 3%,

fBA% 2: w3 IBE e H A2, Bous A BEFAZRE, RIX 2026-2028 F / 3] H ik 1A AL/
R A £ A F A 52%/54% .

1B3% 3: 8] 4K 3 B N HAL 2, 1R 1% 2026-2028 F - &) 45 & % B BEH £ 29%.
£ F L B, AN N 8] 2026-2028 4 4k S Ak A A A T A
£1: D EEFBRARLEAE

¥i: BF A PAISTN 2026E 2027E 2028E

ERIN N 10,116.07 10,693.33 11,310.75 11,982.29
o HiR -9.78% 5.71% 5.77% 5.94%
o F
R WS 5,038.64 5,258.67 5,564.50 5,899.95
ESRAES 50.19% 50.82% 50.80% 50.76%
ERIR N 4984.99 5234.24 5495.95 5770.75
i pd -8.6% 5.0% 5.0% 5.0%
b it 4R A
Bk A 2395.56 2,512.43 2,638.06 2,769.96
£ A % 51.94% 52.00% 52.00% 52.00%
ERIS N 2505.73 2,631.02 2,762.57 2,900.70
ik -9.8% 5.00% 5.00% 5.00%
MR 2k -
ERI WS 1146.18 1,210.27 1,270.78 1,334.32
ERAES 54.26% 54.00% 54.00% 54.00%
ERIS LN 641.83 673.92 707.62 743.00
Hak -8.8% 5.0% 5.0% 5.0%
—RAL -
2ok R A 325.82 343.70 360.88 378.93
ERAES 49.24% 49.00% 49.00% 49.00%
ERIS PN 680.16 748.18 822.99 905.29
HIR -14.1% 10.0% 10.0% 10.0%
B ML -
F ko A 366.35 404.02 444.42 488.86
ERIES 46.14% 46.00% 46.00% 46.00%
ERIS PN 138.61 124.75 112.27 112.27
. i pd -57.6% -10.00% -10.00% 0.00%
% ot -
RS 90.10 83.58 75.22 75.22
ESRAES 35.00% 33.00% 33.00% 33.00%
ERIS N 1164.75 1,281.22 1,409.35 1,550.28
] H iR 0.5% 10.00% 10.00% 10.00%
ARG o
ok A 714.63 704.67 775.14 852.65
ESRAES 38.65% 45.00% 45.00% 45.00%
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SOUTHWEST SECURITIES

ZHRE R (002508) 2025 4 £ Ik & 2026 F — F4K K it

Mk MHHN 5B

M@k (BHA)

RIS N 10116.07
RIS PN 5038.64
B b F A B Ao 87.03
& A 2923.42
ER%R 515.13
W% 3% A -138.13
7 RALBIR -19.74
FFME 89.10
NMAM BT DR A 0.00
b Y-t 0.00
Z A #79 1437.29
LHELTHE -7.49
#)78 E 50 1429.80
e 190.95
% A1) 1238.85
VR F AR -17.03
3 BN 1255.88

7k k(@7 2)

K P e 1236.26
B2 Ak Fo FRATEOR 2339.63
A 1360.02
R A AT 3818.01
K 9 R AR A 4.40
E S WY 2 N 81.01
ERFAERIA 2220.13
VRN W i S & 196.41
H A dER T~ 5952.20
# & & 17208.06
45 3 4 3 97.74
AT Fa TR 4058.09
RN 0.00
b 1480.34
%t A3t 5636.17
FE A 944.94
A NAR 245.86
R & 10406.52
12 EENAMARE  11497.46
I H L FR G 74.44
M AR AR S A 11571.89
At f R AREAST  17208.06

EBITDA 1484.03
PE 13.86
PB 1.50
PS 1.72
EV/EBITDA 4.61
S 5.43%

10693.33
5258.67
96.38
3101.06
855.47
-4.47
-30.00
95.00
0.00
0.00
1511.21
-6.02
1505.19
201.02
1304.17
-17.93
1322.10

1069.33
3404.78
1421.53
4146.80
4.40
81.01
2020.22
192.75
5951.87
18292.69
1379.55
4076.73
0.00
612.82
6069.10
944.94
245.86
10976.29
12167.08
56.51
12223.59
18292.69

1855.64
13.17
1.42
1.63
4.47
4.32%

11310.75
5564.50
101.76
3280.12
904.86
2.01
-25.00
95.00
0.00
0.00
1577.50
-6.49
1571.01
209.81
1361.20
-18.71
1379.91

1131.08
3546.93
1507.77
3985.22
4.40
81.01
1686.11
189.09
5951.55
18083.16
333.84
4353.47
0.00
603.05
5290.37
944.94
245.86
11564.19
12754.99
37.80
12792.79
18083.16

1932.60
12.61
1.36
1.54
3.72
4.55%

11982.29
5899.95
107.08
3474.86
958.58
-32.61
-25.00
95.00
0.00
0.00
1694.42
-6.50
1687.92
225.42
1462.50
-20.10
1482.60

1803.06
3723.29
1603.56
3990.01
4.40
81.01
1352.00
185.43
5951.22
18693.99
0.00
4624.67
0.00
640.65
5265.32
944.94
245.86
12220.17
13410.96
17.70
13428.66
18693.99

2014.91
11.74
1.30
1.45
3.07
4.75%

b SR

P18 L4

W 4 9% A

W mALBIR
ZEETERARY
H e

2B EHAERA T
A XS

-
BEEHALERAR
4 345
RN

FLAL G

XA R A

Hte
EXENALRET
RERESH

1238.85
184.87
-138.13
-19.74
2220.51
-1888.53
1597.83
-150.29
-859.35
-1009.64
4.50
0.00
8.39
-944.94
-4.24
-936.30
-349.06

1304.17
348.90
-4.47
-30.00
-2226.98
-639.53
-1247.91
-145.00
594.14
449.14
1281.81
0.00
0.00
-752.33
102.36
631.84
-166.93

1361.20
353.09
2.01
-25.00
197.52
-67.36
1821.46
-15.00
95.00
80.00
-1045.70
0.00
0.00
-792.00
-2.01
-1839.72
61.74

1462.50
353.09
-32.61
-25.00
30.50
-68.63
1719.85
-15.00
95.00
80.00
-333.84
0.00
0.00
-826.63
32.61
-1127.87
671.98

33 4 i

A KR

AR AR E
Bk AR &
IR
EBITDA # k %
RAIEL D
ERIES

=% %

SRS

ROE

ROA

ROIC
EBITDA/4 £ & A
FERS

R REE
B & A
Jo R A
AR
HERRRES S NAE L
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
e e

&
B B R A

-9.78%
-19.71%
-20.36%
-17.47%

50.19%
32.63%
12.25%
10.71%

7.20%
44.52%
14.67%

0.59
5.35
3.97
3.70
116.45%

32.75%
1.73%
1.60
1.35
75.24%

1.33
12.25
1.69
1.00

5.71%
5.14%
5.27%
25.04%

50.82%
36.96%
12.20%
10.67%

7.13%
43.35%
17.35%

0.60
5.21
4.64
3.60

33.18%
22.73%
1.70
1.46
56.90%

1.40
12.94
-1.32

0.80

5.77%
4.39%
4.37%
4.15%

50.80%
37.02%
12.03%
10.64%

7.53%
33.37%
17.09%

0.62
6.41
4.38
3.62

29.26%
6.31%
1.98
1.68
57.40%

1.46
13.54
1.93
0.84

5.94%
7.41%
7.44%
4.26%

50.76%
36.73%
12.21%
10.89%

7.82%
38.79%
16.82%

0.65
8.37
4.46
3.62

28.17%
0.00%
217
1.86
55.76%

1.57
14.21
1.82
0.87
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W souThwesT secuRmes Z WK EE (002508) 2025 F < & 2026 5 —F IR & i

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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
BME Ry, Ao AR & il 5 A A A

WL ELBWHER B A



S sk :
T soumwesTsecunmeEs K e H (002508) 2025 F 4 & & 2026 F —FH &t
% @ IE F 5 5L
L&
Honb: B TOH AR AR ROF 21 # 2 KR 10 #
W4 : 200120
E1 3
Hohk: AT HIK X oAk K7 35 5 B Rk KE A JE 8 #
%% : 100033
gl
Hopk: FI|FAZE X H @ 5% 6001 5 K-F4 sk KL 22 4
W4k : 518038
k3
Hohb: R TAL K& 11% 32 5 & @ik £ Sk 4k 21 #
W4 : 400025
% @ U R 4R F A
K 3 4 R % F R 46
BRI HE R 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
Y 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
BR % ¥ HE K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E Ik HAE K 18656199319 zhangjc@swsc.com.cn
£ HE R 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N Wk AR WER 15652026677 yhang@swsc.com.cn
w M i & 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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SR Z# B E (002508) 2025 #F F I & 2026 F — F &1
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
£ 2% HE K 15808001926 gongzh@swsc.com.cn
IR S M HHAE K 13750028702 wlg@swsc.com.cn
A &K 15602268757 lzZr@swsc.com.cn
FFE HER 18817316880 hsj@swsc.com.ch
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