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SOUTHWEST SECURITIES

25 F My dw, MAE KSR

B E &

© B N KA 2025 SR A 2026 F—F4R. 25 FF AT 17.21C L, Rl
-21.8%; 13E4AHE 2,210, BlH-24.3%. #Loh, N E)dE AL A A 10 %
REIM AL A 430 T (AHL) . 26Q1LEAFIK 6.1127T, F-23.8%; 12484
#1394 1.05 12T, F)H-27.3%.

® 55T REAEK, 6QLARERBEAKE. L. 97 %A, 25F545/¥ 4%/
1RAS 2 715 28 0k 12.8/3.1/1.012 7T, 4 HIF] Hb-16.2%/-39.3%/-26.1%, H + 44
& 9 H1-14.2%/-37%1-17.8%, 45 #]-2.3%/-3.7%/-10.2%. 26Q1 & +5/+ 4%/
I&AS 5 A FE MBI 4.5/1.1/0.4 127, F)-27.4%/-16.4%/+8.8%. % #T& iF
BRI, TS WA, NEREKERMAIE R, WA ARTHAEE
LA, THBABA LRI ERK. 2. 2 EBA, 25 Fi2N/EE A
FIEIK 13.8/3127T, 2 5B -13.5%/-46.8%; 26Q1 58 A1/58 4 5 A I B UK
5.0/1.01¢ 7, R H-27.9%/+4.3%. 3. 5 Rl FH, 255 H—HRLIKBEL4H
1% £ AR AE I 6.49.2/1.3 12T, R H+29.7%/-40.6%/+0.1%; 26Q1 2} &
3 3% B A +42.9%/-52%1+24.9%.

® 26Q1 LA EBHHAE, THEYABARAMAHAR, 1. 25 FEAFH
51.1%, R-1.2pp; 26Q1 £.4) %% 51.5%, FEHt+2.8pp, 25-4F £ 4] FKJE K
5 mdm Bl X, 2. 2554 B 15 % MES A A 10.7%/4.2%, 5 51 F
-1.2pp/+0.1pp: 26Q1 4 & /¥ & M E 5 A A 6.4%/3.6%, » Al F
+1.2pp/+0.7pp. 26Q1 44 E % A F R T % £ 3] L2 AR BiAe R 18 ) AR
KSR AE, ARG, RBAEF T A, 3. 25554 A £ % 12.2%, Flrt-0.9pp;
26Q1 4 #) % H 17.5%, [Fr-0.5pp. 4. #k 26Q1 K, 4 54 F fifk 441 0.34
fet, Fl-44%; 26QL4E I 411CT, FlH-29.4%.

o KEFENH, MAERIBRZIBR. 1. ZH, NREEN, REFH IH
SRS ARG AR M B R, RN TR ARIEEIAE SRS T
W . 2, R, BN EHE EIEE, B HAEEX, KRR
Hremte, WA ATIBT %, 5BAT H N8 A0k 4snE 4IRS, MET
HEE L AR STHA F S, 3. ifas, N EHRIFRE CREAS” MR, dTid £
FALAL P, 42FF S PEIRE . RS AR IS AT LR, B AR SR
HAMFLERS, BN KEHTGRH, MAESAERE Y L, 2THE
&Y A,

o ZAHM: #it 2026-2028 F EPS %414 0.48 . 0.54 .. 0.63 T, &
PE % %1% 26 45, 234%. 20 1%,

o ReRT: ZFHKBTHAE, THEEWERE, Ribi6ERB A S,

BRI A 2025A 2026E 2027E 2028E
PN (L) 17.22 17.36 18.55 20.36

R E -21.82% 0.80% 6.85% 9.75%
V3 & N B AE (o) 2.16 2.27 2.55 2.96

K E -24.29% 4.69% 12.78% 15.94%
AR E EPS (L) 0.46 0.48 0.54 0.63
% F s %E ROE 5.39% 5.55% 5.94% 6.50%
PE 27 26 23 20
PB 1.50 1.43 1.36 1.28

HIEENR: Wind, BHhiE R

% @ik F AR

DA kAR

A IE5: S1250513110001
w75 : 023-63786049

¥R 48 . zhz@swsc.com.cn

AT AP

Pk E 5 S1250523070009
% 7% : 023-63786049

¥R 45 : ssl@swsc.com.cn

A8 2t 45 R A

— P ——— J"IR300

29%

19%

10%

0%

-9%

-18% L L L L L
25/5 25/7 25/9 25/11 26/1 26/3

B A (fChR) 4.73
R A BR(ILEE) 4.73
52 B A AL X ] (L) 11.72-16.79
B A>T ) 57.96
B (L) 64.32
B RE T () 8.41

R A5

1. #5714 (600197) : K FEFZFW, %
i % Mk 2k (2025-10-30)

2. A4 (600197) : HARiHKE, #
7k E R (2025-09-02)

AL TR B
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2 ) M)
* HARR
Bk 1: TETFAHARNERA BN RESSERAR, FiHFH ZE. 2EZEA7HEE

KT, SRE NS LT Wit S A E £ 5] 2026-2028 5 45 3 4 A F) Eb +5.0%. +3.0%. +2.0%,
ol o B B b+4.0%. +10.0%. +12.0%.

B 2: B F A% E R BAR A TR E BUR, 3t 4578 & 71 2026-2028 4 4 & 5> A 7] 1k -20.0%.
-20.0%. -20.0%, =& A F H-1.5%. +3.0%. +3.0%.

BA% 3: BALHE KA YR AIAKE, KM IER = S &L Rpik K, MHKAEE
Z 7 2026-2028 444 & % 51 Fl £-40.0%. -50.0% . -50.0%, #& 45" | F] kb -5.0% . -1.0%. -1.0%.

AT oA EARE, KAIFAM 8] 2026-2028 F £ 78 b F AL AR Ade T K
k1. TBLHFUARLEAE

2025A 2026E 2027E 2028E
o

ERISION 17.2 17.4 18.6 20.4
yoy -21.8% 0.8% 6.8% 9.7%
RIS W 8.4 8.6 9.2 9.9
ERIES 51.1% 50.3% 50.7% 51.4%
& 4%
PN 12.8 14.0 15.9 18.1
yoy -16.2% 9.2% 13.3% 14.2%
#HE (vk) 5149 5406 5569 5680
yoy -14.2% 5.0% 3.0% 2.0%
i (7 Alek) 24.9 25.9 28.5 31.9
yoy -2.3% 4.0% 10.0% 12.0%
A 5.2 6.0 7.0 7.9
b ik A (7 ALlok) 10.1 11.2 12.5 14.0
yoy 3.2% 10.0% 12.0% 12.0%
ERES 59.3% 56.9% 56.2% 56.2%
RN
PN 3.1 2.4 2.0 1.6
yoy -39.3% -21.2% -17.6% -17.6%
#E (ok) 5941 4753 3802 3042
yoy -37.0% -20.0% -20.0% -20.0%
b (77 Al 5.2 5.1 5.2 5.4
yoy -3.7% -1.5% 3.0% 3.0%
A 1.9 1.7 15 1.4
wb ik A (77 Lfvk) 3.2 3.5 4.0 4.7
yoy 4.4% 10.0% 15.0% 15.0%

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

17 71 4 (600197) 2025 44k & 2026 F —F 4K & iF

2025A 2026E 2027E 2028E

LA %
& A B
PN
yoy
g (wk)
yoy
o (77 ST /ok)
yoy
%S
ok % A (77 lok)
yoy
SIS
3 th e 4
ER SN
yoy
ok A
ERES

38.1%

1.0
-26.1%
3343
-17.8%
3.0
-10.2%
1.0
2.9
-10.6%
2.0%

0.35
1.8%
0.33
4.2%

30.9%

0.6
-43.0%
2006
-40.0%
2.8
-5.0%
0.7
3.3
15.0%
-18.6%

0.38
10.0%

0.27
30.0%

22.8%

0.3
-50.5%
1003
-50.0%
2.8
-1.0%
0.4
3.7
10.0%
-31.8%

0.42
10.0%

0.29
30.0%

13.8%

0.1
-50.5%
501
-50.0%
2.8
-1.0%
0.2
4.0
10.0%
-46.4%

0.46
10.0%

0.32
30.0%

K EFE: Wind, BhiEK

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES

17 71 4 (600197) 2025 44k & 2026 F —F 4K & iF

Mk MHHN 5B

fliEx (L)

ERI B ON 17.22
RIS PN 8.42
B b F A B Ao 2.93
& A 1.84
EREA 0.72
W% 3% A 0.21
7 RALBIR 0.01
FFME 0.05
NMAMEEHRE 0.02
b Y-t 0.00
Z A #79 4.15
tREZERA -1.15
#| 8 &8 2.99
e 0.90
IR 2.10
YRR ARE -0.06
V2 BB NN A A 2.16

7 - ik (R
X P

17.36 18.55
8.64 9.15
2.84 3.08
1.86 1.97
0.78 0.82
0.12 0.01
-0.05 -0.05
0.00 0.00
0.01 0.01
0.00 0.00
3.19 3.59
0.00 0.00
3.19 3.59
0.92 1.04
2.26 2.55
0.00 -0.01
2.27 2.55

20.36
9.88
3.38
2.14
0.88
0.00

-0.05
0.00
0.02
0.00
4.15
0.00
4.15
1.20
2.95

-0.02
2.96

B R4 6.85 10.26 10.98 12.95
B2 Ak Fo FRATEOR 2.46 1.86 2.16 2.34
oy 25.13 17.61 19.75 21.67
B R 1.15 1.15 1.23 1.35
K R AAEH 1.81 1.81 1.81 1.81
Ee Qe 2 e 0.01 0.01 0.01 0.01
ERFAERIA 19.71 20.44 20.14 19.79
AT AT KA 0.82 0.69 0.54 0.35
H A dER T~ 2.03 2.03 2.02 2.02
# & & 59.96 55.86 58.63 62.30
PR IRLEN 6.58 1.50 1.00 1.00
R A Fo FACH T 7.14 6.15 6.91 7.54
PR 0.00 0.00 0.00 0.00
b 7.30 7.44 7.86 8.45
iy gy 21.02 15.08 15.77 17.00
M A 4.73 4.73 4.73 4.73
A NAR 7.82 7.82 7.82 7.82
R & 26.21 28.05 30.15 32.60
3 5 BN MARE 38.76 40.59 42.69 45.15
bR ARG 0.18 0.18 0.17 0.15
M AR AR S A 38.94 40.77 42.87 45.30
R4k R R A AT 59.96 55.86 58.63 62.30

EBITDA 5.76
PE 26.81
PB 1.50
PS 3.37
EV/EBITDA 9.68
S 3.51%

4.70 5.06
25.61 22,71
1.43 1.36
3.34 3.13
10.04 9.09
0.75% 0.78%

5.69
19.59
1.28
2.85
7.74
0.88%

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEENAL RS H
FARLSE

i)

R EDALRE R
42 39 45 3K

* M4
&AL aR A

XA R A

)
EXEHALRAR
RERESH

2.10
1.40
0.21
0.01
1.08
-5.66
-0.86
-0.43
-1.64
-2.07
6.58
0.00
0.34
-2.03
0.93
5.81
2.87

2.26
1.40
0.12
-0.05
7.26
0.08
11.06
-2.00
0.01
-1.99
-5.08
0.00
0.00
-0.43
-0.16
-5.67
3.41

2.55
1.46
0.01
-0.05
-1.32
0.02
2.67
-1.00
0.01
-0.99
-0.50
0.00
0.00
-0.45
-0.01
-0.97
0.72

2.95
1.54
0.00
-0.05
-1.01
0.04
3.47
-1.00
0.02
-0.98
0.00
0.00
0.00
-0.51
0.00
-0.51
1.97

33 4 i

A KR

AR AR E
B ALK %
R ARE: S
EBITDA 3k %
RAIEL D

LA £

=% %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERS

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

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE

A IR AL A

-21.82%
3.12%
-27.01%
1.40%

51.09%
16.10%
12.19%
5.39%
3.50%
8.20%
33.44%

0.31
0.89
78.77
0.35
100.96%

35.05%
31.30%
1.73
0.51
94.03%

0.46
8.19
-0.18
0.43

0.80%
-23.11%
7.90%
-18.35%

50.26%
15.87%
13.04%
5.55%
4.05%
6.75%
27.09%

0.30
0.90
96.12
0.40

27.01%
9.94%
2.10
0.90
19.10%

0.48
8.58
2.34
0.09

6.85%
12.44%
12.44%

7.58%

50.66%
15.07%
13.73%
5.94%
4.34%
7.86%
27.28%

0.32
0.98
97.13
0.49

26.89%
6.34%
2.22
0.93
17.73%

0.54
9.02
0.56
0.10

9.75%
15.69%
15.69%
12.41%

51.45%
14.80%
14.47%
6.50%
4.73%
9.56%
27.94%

0.34
1.09
98.95
0.48

27.28%
5.88%
231
1.00
17.25%

0.63
9.54
0.73
0.11

KA Wind, B EiER

N NI R @ =RO AR PA
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2 H7 I A

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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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D) ot secums 17 71 4% (600197) 2025 4R & 2026 F —F 4R &K if

% & iE FAF IIE

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &
Wl %% : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E Y

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

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 R4 F R 44
B &L HE K 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& FE% HER 15800507223 ljlong@swsc.com.cn
o £ 4 &K 15800609605 yejy@swsc.com.cn
Bk % ¥ e K 18223769969 ors@swsc.com.cn
L AF HAE R 13621609568 jlawent@swsc.com.cn
K E Ik HAE 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 Wk AR 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

i ol 838 IE UG 0 F & 5 B3R5
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souTmwesT secunis ## A 4 (600197) 2025 43Rk & 2026 F —F 4 & 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
£ 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

i ol 838 IE UG 0 F & 5 B3R5



