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SOUTHWEST SECURITIES

HEFHRFE3HE, 2503 L4738 KRZY

B EXR

o Ff: NS ARH 2025 F =%, 2025Q1-Q3 N & FAMEIL 3.81L L, FIiE
K 14.3%; V&4 F1E A 2201.9 7 ., FkiEK 56.07%; £A41F % 23.6%,
Rl Y LOAE > & 1384 F1 5% 58%, B 1.6 48 5 &. 2025Q3
NEBIA 1.1 1L, RAY 1.1%, 13&4F1E% 669.6 7 T, FEK
1482.2%.

2025Q3F WA T if, 1384 A8 K3, £ &K 8] X W39 %4 & China GT
TEABEBEBIRRERKENEK., 2025 F N £ TFTPAFERES A 2
KSR P, 3% 2025Q3 Rl Bk A T, 2025Q3 /4 &)is Eh9 CTCC
¥ EAESRIRLILR S China GT + BA B3 £ 4847 % T 20254 9 A 20-21
BAELEERREGFRTR, T, $AE, 262, FRNOEZEALD
IXFERN G EABRFARIFRR, EAGARART 4 T4, AERIATREL
T S A1 Bl LY

BRARFARESHERRES A B HEHEE, KRKETH. 2025F 94 8H
2 148 FE BTSRRI RN RAA MR, o8] HERIE LA &R
TR AR RS R, BRBERMT LB SRR KR PR sk
SR B AL SRR, 2025 5F 9 A, Ed A KR, FEAFHEK
MaZHE. ERFBBRAERAIRATM, HoTHKKFEMFLBATRD
W5 RF, Hh BIRRESRZRFSHED.

B R ARARTTLER, HFAEETH, THLER KX, 2030 F4F =k
SR TH L. 20255 9 48, BE5IRHINTES (X TFEHREH K
BEA#—FEERT LI REREGERL), Bl 2030 F, HHF—MELAFHR
Bt W RE Ak F R E ST EHARE SRR TR, AobhaE it
SN ELGEEBRE WBCRAE, RE L EARARL T LT, 2023542 H
AEH ELEAAEHR 3.67 FALA, Ak 2030 5 7 FALA B IRLHE KR RBE
] o

B A 5B F &N Tt 8) 2025-2027 )3 B4 #)E5 %14 0.3, 0.8, 1.2
L, NEEAFEMAYAEEHEER, ALEILRERERZRA,
BRRXERF IP ek AR EILT BRI LG FREK, 48 “EN” T4,

AT EQEFEHH ARG, THEEFWERE, hE RFHES BRI E
IR RAAE Ke AR, R3O B8 E AR ARG,

AR 2024A 2025E 2026E 2027E
LN (FF L) 440.70 572.99 763.28 1010.73

R E 8.77% 30.02% 33.21% 32.42%
13 & o 8% AE (B A L) -38.86 31.83 81.91 121.60

HRE 7.91% 181.91% 157.30% 48.47%
R E EPS (L) -0.24 0.19 0.50 0.74
%% F M EFE ROE -2.45% 7.54% 12.71% 15.70%
PE -64 78 30 20
PB 4.71 4.36 3.85 3.31

HIEENR: Wind, BHhiE R

DATIT: TRATE

Pk iE5: S1250524100003
% 7% : 021-58352190

Wl 44 : ckyyf@swsc.com.cn

ST B A&

A IE5: S1250524100001

W 35 : 021-58352190

¥k 46« zhoujyf@swsc.com.cn
P

SHTIF: B FE

ok dE5: S1250524030001
% 7% : 15882659190

Wk 46 : gyr@swsc.com.cn
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B M R (1CRE) 1.64
B A RR(LAR) 1.47
52 & M R A (L) 10.06-16.65
AR (L ) 24.70
EF (L) 11.28
AL () 3.32
XFR

1. /1 BA4RF (002858): 25Q2 w4 & M7
IR, AkRFEFLETH (2025-08-29)

2. 71 BAkH (002858): 2 &) @A Ayik
1%, HE2ERHRERES (2025-06-26)

3. /1 BARFE (002858): 25Q1 &Ik & MAL
W, BREEMA PR
(2025-05-05)

AL TR B



& &4
ik 4
b SOUTHWEST SECURITIES A ﬁ,ﬁ;-ﬁ (002858) 2025#‘—=—$“?E,‘§~'i¥

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 440.70 572.99 763.28  1010.73 | # Al -16.56 55.83 106.91 153.60
& kAR A 338.82 423.41 537.01 704.60 | 718 L4k 43.22 31.07 30.60 30.60
B b H A B Ao 2.10 2.29 2.60 334 MEF%R 0.38 10.89 3.82 5.05
e A 11.63 12.61 16.03 20.21| | F mAEHK -37.99 0.00 0.00 0.00
F2 %R 67.08 56.15 71.75 90.97 |&EFEBFALH 550  -102.38 -55.16 -83.35
W % 5% R 0.38 10.89 3.82 505 @tk 110.71 -45.02 -17.75 16.14
7~ BAABRE -37.99 0.00 0.00 0.00 |2 EHHASRAH 105.27 -49.61 68.40 122.05
HA AR -6.82 -4.00 -3.00 2.00 | FALH -154.67 5.00 -2.00 -4.00
MAMETHRE 18.86 8.05 8.97 9.80 |t 211.55 4.05 5.97 11.80
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 56.89 9.05 3.97 7.80
# A A7 -9.95 71.69 138.06 198.37 | AEMEH -0.71 4.97 5.00 5.00
EREZERA -1.05 -1.89 -1.00 144 K 0.00 20.00 30.00 20.00
GRERE -11.00 69.79 137.06 196.92 | MR AR -0.60 0.00 0.00 0.00
I 4% 4% 5.56 13.96 30.15 4332 | AT LA 0.00 7.77 -6.37 -16.38
A0 -16.56 55.83 106.91 153.60 | 4t -56.70 -16.89 -3.82 -5.05
VAL F AR 22.30 24.00 25.00 32.00 |FFEHALARER -58.01 15.86 24.82 3.57
V2 BB NN A A -38.86 31.83 81.91 121.60 |AELREEHH 104.40 -24.71 97.19 133.42
R e 258.37 233.66 330.85 464.27 AR KRS
B2 A Fo FAT T 122.39 249.52 317.92 401.90 | AKE MK E 8.77% 30.02% 33.21%  32.42%
A5 38.86 55.11 87.75 108.58 | | & kb AiHEBEK F 93.94% 820.38%  92.59%  43.69%
R AR T 33.11 34.85 40.04 46,79 | A A KE 90.15%  437.22%  91.47%  43.68%
K BT 26.97 26.97 26.97 26.97 | EBITDA 3%k % 127.38%  237.75%  51.77%  35.69%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 115.10 105.38 95.67 8596 &A1& 23.12%  26.10%  29.64%  30.29%
KA F A TE R I H 296.62 273.25 257.36 24347 =% % 17.95%  13.90%  12.00%  11.50%
A ERHT & 101.81 98.82 95.83 92.84 | # A& -3.76% 9.74%  14.01%  15.20%
a3 993.22| 1077.57 1252.40  1470.78 |ROE -2.45% 7.54%  12.71%  15.70%
48 1 4 3% 160.03 165.00 170.00 175.00 |ROA -1.67% 5.18% 8.54%  10.44%
R At Fo T T 73.71 81.52 106.07 14050 |ROIC -2.78% 9.81%  13.87%  17.63%
K 45 3 0.00 20.00 50.00 70.00 | EBITDA/4 & J A 7.63%  19.83%  22.60%  23.15%
A4 it 84.74 70.55 85.28 107.01 |Ei&EfEAH
% fx A3t 318.48 337.07 411.35 49251 | B R RAE 0.44 0.55 0.66 0.74
B A 163.92 163.92 163.92 163.92 &R E 4.28 5.93 8.78 13.09
AR AR 528.67 528.67 528.67 528.67 | | Rk kA E 2.85 3.13 3.04 3.09
G A E -145.96  -106.36 -30.82 7440 B R EAHEE 5.54 6.65 6.69 6.79
13 £ N B A 524.45 566.22 641.76 746.98 | HERRREFHCNLELAN | 106.63% — — —
VR FR G 150.29 174.29 199.29 23129 T AL
BAERSEAT 674.74 740.51 841.05 978.27 W~ AfwE 32.07%  31.28%  32.85%  33.49%
R Ao AR B AT 993.22| 1077.57 125240  1470.78 | &ARHLE R A% 50.25%  54.89%  53.48% = 49.75%
A E 1.49 1.90 2.25 2.51
& 5 f 137 172 199 224
EBITDA 33.65 113.64 172.47 234.02 | RA FATE 0.00% | -24.42% 7.77%  13.47%
PE -63.57 77.60 30.16 20.31| &M ABAR
PB 4.71 4.36 3.85 331  HMlkE -0.24 0.19 0.50 0.74
PS 5.61 431 3.24 244 | | HBRATF 3.20 3.45 3.92 4,56
EV/EBITDA 68.03 20.51 13.15 9.23| | HHrEAL 0.64 -0.30 0.42 0.74
B A& 0.00% — 0.26% 0.66% | 4 A% AL A 0.00 -0.05 0.04 0.10

HEA N Wind, B EiER
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S # BAH (002858) 2025 % =&t
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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
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SOUTHWEST SECURITIES

71 B4kH (002858) 2025 F = F R &P

% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

71 B4kH (002858) 2025 F = F R &P

kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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