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SOUTHWEST SECURITIES

ZERARXRFERAERE, HLFHRREAZ

B EXR

o F: N E) KA 2025 FF R A 2026 F—F 4k, 2025 55 8] E ALK 451L T,
Bl b8 K 9.8%; SHIFE 440 1.610 1, BT 60.4%; 353 Jedk4 410
1.6127T, R T 59.7%. £5F kA, Q4N FATI 1211CT; FH)=2
FAAE 727 H A, BT 99.3%; 52 4edE )5 3844 915.2 5 T, F
PO T 4 91.4%. 2026Q1 A 8] M E ik 10.312 L, Rk 2.7%; £ )3 E4
#1108 1266.1 77 T, FIELTF M4 84.4%; KA i=dkjg)a£44)0H 745.4 77 T, Rk
F 4 89.6%.

ReLFHRIHK, AFERALFHERE, 5 %kA, 20255/ 3R L
BINERAE A B A A 704.4 77 611417.9 77 51369.9 T &, » AR
-10.3%/-3.4%/+43.6%. K % k4 ¥ AR5 A&k 38.81C L, FH+10.5%. &+,
Rk B SR AT A 2110, Rk-1%; SRS ERATIK 15.2101, Rtk
+10%. FHAL5E P M Em, 38T AR, BRERRNRHRE P A
& RIS FIAEI 621070, FIHb+49.5%, 45 EiEK A%, 2025 F,
NS AAUR AL IREF R % TOP3 Akt mak, AFH1E &M
B 204, 244 BAIMEHHN 25101, FRAFTRAEE LN, HRH KBS
S, B SRR L W g PR KT A Y.

ZERFHEANARE, AECHLFERBIFEAIKF. N3] 2025 54k 8
b EEFER 12.4%, BRY 4.7pp. o~ Sk, RLEBINRE[AEENE
A F 5 FH 10.6%/11.6%/20.4%. A TR EE L 5EREFHh: 1) £BTH
KB ER R OATLMAETE S5 2) o7 = Ae e T RILI B, ImBE R4 38
Aay 3) JLLARK 9 1154 7 T, d EFRIIAA KR, SRy AliEY 5344
7 s A) T R W, AR AR A sk E & 3512.3 7 T, Rl e 2421.4
7 o B2 ME T &, 2025 SF o ) A1 18 SZIF R 3 A& 95 A 0.6%/4.6%/3.6%,
Rt 4 #1+0.2pp/+0.3pp/+0.2pp. W %% B B A &M N ) RO SLARK 38 4w, 3
FE E A AR, S RIERE, 2025 F 0 8384 R E R R Y £ 3.6%.

BAAN HERFFE N 2025 F N8 e bsa HR A2~ e, LMK, HRA
WHEMEEF S EREFAEARE, PRAKEZ B, BPFEMNAEFSEAH,
AR SR RILB AR /) E . T3] 2026-2028 £ EPS 441 4 0.56 7y
0.75 T, 0.97 T, %4 “BH” F4%.

o RIEeRT: RMBMMEES, ICEEF. EPS €K T RAFAHE NS,

AR 2025A 2026E 2027E 2028E
g (BF ) 4496.69 5328.97 6002.66 6721.22

R E 9.81% 18.51% 12.64% 11.97%
13 B H N 84 A (B ) 162.68 271.84 362.95 469.00

HRE -60.40% 67.10% 33.51% 29.22%
#E A EPS (L) 0.34 0.56 0.75 0.97
% I E%E ROE 5.41% 8.32% 10.15% 11.81%
PE 47 28 21 16
PB 2.53 2.33 2.13 1.92

HAEFRK: Wind, &ibir K

% # IE K R IE

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

SHTIR: TrEA)
Pk E5 . S1250525070008
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

tE B

—— U300

30%

23%

16%

8%

1%

~7% 1 1 L L L 1
25/4 25/6 25/8 25/10 25/12 26/2 26/4

% A (1L AR) 4.84
WAl A BR(1LAR) 4.84
52 B M B X (L) 14.5-21.66
B AR (L ) 76.10
E A (fLr) 51.86
B R A () 6.19

A £
1. #£ G R4y (605555) : F b H4F4b, 4
R B AR AR (2025-04-23)
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souTHWEST secURTES & 8 4 (605555) 2025 4 4% &t

& #
P 208

B 1: BE 8] = SRR, BINE P 5T &, BX 2026-2028 4 » 8] K £ B 4
oA R ILEK 10%. 5%. 3%; DEEHELAELEK 10%. 5%. 3%:;

fBi& 2: 2~ 3] EPS ®ALk 42 &2 %3k, 1RIX 2026-2028 F /> 3] EPS ®AL4KZ 5 Al
F) tb 3 K 50%. 30%. 30%:

1895 3: M &/ 3] EPS AL~ fe fedk, £AF Bk &, 8% 2026-2028 4 5] EPS
wALE A E IR E 20%. 21%. 22% K F,

A F A ERER, &AM 5] 2026-2028 F 4k F AL AN kA T k&
& 1: D RFUARLAE

5 AL 2025A 2026E 2027E 2028E

ERN I ON 4496.7 5329.0 6002.7

E ] 9.8% 18.5% 12.6%

&t

RN 39225 4585.3 5114.3

ER IR 12.8% 14.0% 14.8%
ERN I ON 2103.7 23835 2577.7

; ¥t -1.0% 13.3% 8.2%

LN

RN 1881.1 2073.6 2229.7

ER IR 10.6% 13.0% 13.5%
ERIR PN 1524.6 1727.4 1868.2

g 10.0% 13.3% 8.2%

NER @ -

Bk A 1347.7 1502.8 1616.0

ERES 11.6% 13.0% 13.5%
ERIR PN 603.9 933.1 1249.4

g 46.5% 54.5% 33.9%

EPS # #

ERIN PN 481.0 746.5 987.0

I 20.4% 20.0% 21.0%

ERN I ON 147.2 161.9 178.1

b i 179.8% 10.0% 10.0%

ESUER- S S }

RPN 127.2 139.2 152.3

ERES 13.6% 14.0% 14.5%

ERN I ON 17.3 123.2 129.3

E ] -1.7% 5.0% 5.0%

Hie

RN 85.5 89.9 94.4

ER IR 27.2% 27.0% 27.0%

6721.2
12.0%
5663.5
15.7%
2734.7
6.1%
2351.8
14.0%
1981.9
6.1%
1704.5
14.0%
1672.9
33.9%
1304.9
22.0%
195.9
10.0%
166.5
15.0%
135.8
5.0%
99.1
27.0%

KA Wind, B iER
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SOUTHWEST SECURITIES

& 8 B4y (605555) 2025 F 4 i

Mk MHHN 5B

M@k (BHA)

RIS N 4496.69
RIS PN 3922.46
B b F A B Ao 2452
& A 28.09
&I R 204.82
W% 3% A -12.66
7 RALBIR -35.12
FFME 4.08
NMAMEEHRE 0.36
b Y-t 0.00
Z A #79 157.98
tREZERA -11.81
#)78 E 50 146.17
P 134 -16.52
% A1) 162.68
YRR ARE 0.00
)3 BN AR 162.68

7 kA (@72

K P e 754.61
B2 Ak Fo FRATEOR 1431.38
A 856.67
H AR T 308.14
K 9 R AR A 0.11
JR KB 1.69
ERFAERIA 1452.43
VRN W i S & 354.12
A AE R 330.59
* 7~ & 5489.74
PR IRLEN 366.50
R A Fo FACH T 1738.10
PR 0.00
b 378.78
%t A3t 2483.38
M A 484.07
F AR 1186.38
R & 1358.11
V3 BN S AR 3006.36
bR ARG 0.00
M AR AR S A 3006.36
R4k R R A AT 5489.74

EBITDA 305.60
PE 46.78
PB 2.53
PS 1.69
EV/EBITDA 22.33
S 1.78%

5328.97
4585.28
25.34
31.97
452.96
-9.60
0.00
8.00
0.34
0.00
251.35
-7.11
244.24
-27.60
271.84
0.00
271.84

1031.22
1749.08
1023.16
274.34
0.11
1.69
1364.63
316.60
318.46
6079.28
300.00
2133.35
0.00
378.07
2811.42
484.07
1186.38
1597.41
3267.86
0.00
3267.86
6079.28

379.21
27.99
2.33
1.43
17.05
0.43%

6002.66
5114.28
28.76
36.02
516.23
-18.35
0.00
8.00
0.35
0.00
334.07
-7.98
326.10
-36.85
362.95
0.00
362.95

1361.57
1954.49
1169.55
283.82
0.11
1.69
1276.35
279.07
306.33
6632.98
300.00
2344.35
0.00
412.19
3056.54
484.07
1186.38
1905.99
3576.44
0.00
3576.44
6632.98

453.66
20.97
2.13
1.27
13.52
0.71%

6721.22
5663.47
46.38
40.33
578.03
-28.35
0.00
8.00
0.34
0.00
429.71
-8.33
421.38
-47.62
469.00
0.00
469.00

1830.98
2185.13
1280.31
293.93
0.11
1.69
1187.82
241.54
294.20
7315.71
300.00
2595.24
0.00
447.62
3342.85
484.07
1186.38
2302.40
3972.85
0.00
3972.85
7315.71

539.55
16.23
1.92
1.13
10.50
0.95%

# A4

18 B R4

W 4 9% A

W mALBIR
ZEETERARY
H e

2B EHAERA T
A XS

-
BEEHALERAR
4 345
RN

B AL AR

XA R A

Hte
EXENALRET
RERESH

162.68
160.27
-12.66
-35.12
-369.98
120.02
25.22
-427.91
-221.56
-649.47
216.50
0.00
0.00
-135.54
-20.62
60.34
-570.06

271.84
137.45
-9.60
0.00
-35.00
-12.89
351.80
0.00
8.34
8.34
-66.50
0.00
0.00
-32.54
1551
-83.53
276.61

362.95
137.94
-18.35
0.00
-93.02
-31.50
358.01
0.00
8.35
8.35
0.00
0.00
0.00
-54.37
18.35
-36.02
330.35

469.00
138.18
-28.35
0.00
-83.56
10.02
505.30
0.00
8.34
8.34
0.00
0.00
0.00
-72.59
28.35
-44.24
469.41

33 4 i

A KR

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

=% %

EEIES

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERA

R REE
M Ak A
AR E
HERRRES S AAIF LKA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

Y8 &1

BB %
HERzTAE

A IR AL A

9.81%
-65.37%
-60.40%
-38.29%

12.77%
4.90%
3.62%
5.41%
2.96%
6.96%
6.80%

0.84
3.57
341
5.27
89.56%

45.24%
14.76%
1.40
1.04
83.31%

0.34
6.21
0.05
0.28

18.51%
59.11%
67.10%
24.09%

13.96%
8.92%
5.10%
8.32%
4.47%

10.07%
7.12%

0.92
3.84
3.55
4.71

46.25%
10.67%
1.49
1.12
11.97%

0.56
6.75
0.73
0.07

12.64%
32.91%
33.51%
19.63%

14.80%
8.89%
6.05%

10.15%
5.47%

13.01%
7.56%

0.94
4.58
3.43
4.60

46.08%
9.82%
1.60
121
14.98%

0.75
7.39
0.74
0.11

11.97%
28.63%
29.22%
18.93%

15.74%
8.78%
6.98%

11.81%
6.41%

16.34%
8.03%

0.96
5.48
3.44
4.59

45.69%
8.97%
171
1.32
15.48%

0.97
8.21
1.04
0.15

KA Wind, B EiER
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W e s 1 B4y (605555) 2025 4 44 Aif

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
BME Ry, Ao AR & il 5 A A A

WL ELBWHER B A



S B G A .
& oo e # 8 WAy (60S555) 2025 4 F 43 Kt

% ) 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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B # 8 M4y (605555) 2025 4 4 4 Aif
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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