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SOUTHWEST SECURITIES

ZEELVHRETHE, TEARETKBRE

B EXR

T4 NS KA 2025 SF = F 4R, 2025 FAT=F FRAFI 71100, Bl
Y 22.5%; SEILJAHAF)IE 6250 7 T, FlHLRY 48.1%. Q3% FE kA, F
MEAk 3.01C T, RIEL3EK 2.200; 52 A 344 #)E 4551 7 T, Bl HLIEK 26.3%.
Z & B B4 .

Bl EPC sk 4-#vh, WT=FBMAEERR-F. 2025 FaT=F &, 37 A%
B AT EEA SR IUAN 5.010T, Fl-2.0%. & A48 &45 AN L11eT,
Bl Hb+19.1%, #F% & FIIEN 0.74 12T, B-21.9%. & F4EE EIIELN
0.251¢7T, RFH+16.6%. 20255577 =%/ &8 & EPCH B #Hikk N (KFF
A 2.010), FENIBNHITR,

A B AT AR B, R LR KB K, Lkmyr &
BB TR IR KR, ARAAT Sz IR T IEA R, 7 hh Ligd
Fa o, Bty & HRRGETRENLRT ZEFF ALK, B
B AL 4 Ak A4 ) Tk A 422 A B AR IR 7L K9 e AL, SEmds Rl AR
A, B A B AGRE LT AR, AR, ASM. SRR, &
TEFTEA R RIRT, TERSERNF G LEKEHL, —REZE SR
R A e ] A B AT TN ) K R AR

B R TEZREK, SRS RRF. 2025FF5 =58, NLREIT
R b+80.4%, H P E AR H+48.3%, E R K+114.3%; 2025 57T =55,
AR T B AR +32.2%, H ¥ B AR +11.7%, EINFE+51.4%. 435
MAEZNOAFAAREL, KA A REERTR, FE 5 HT0RITHF
TG, BPTSTH~E; SIS AFER, MARE TS EELEEA RN £
HFhfefed T 2476, NaBHmBEELRNEZRRERY, Fitsd
K 7 #E 7T ik 25-30 12 7o

BAFN 57 F RN Tt 8] 2025-2027 F 13 84 FIE5 A A 0.9, 1.5, 2.2
ftt, RS AN PE 9 %1% 58, 35, 2445, Ak =SF)3£4408 4%
A 23%. /i BEINA By bk AR, HAHGE E S AR AR T e B SR
RE, BUAPHERE, HHF “EN TR

® R M&RRT: HINT HI6E AR, T3 FmB], ILEEHF A,
¥ ARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 1121.74 1002.55 1285.13 1599.53
Ee S 19.62% -10.63% 28.19% 24.46%
13 & BN B4 AE (B A ) 116.47 88.57 145.48 217.23
el S 45.46% -23.95% 64.25% 49.32%
5 EPS (L) 0.69 0.52 0.86 1.29
% % F Ik s % ROE 7.50% 5.67% 8.48% 11.33%
PE 44 58 35 24
PB 3.25 3.20 2.96 2.67

HAEFK: Wind, Bbif K

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

DI MEAR
ok iE 5 : $1250525100001

w75 : 021-58351893
Wi 46 . yyjie@swsc.com.ch

FAEAA: KT
¥ 1% : 021-58351893
WE 48 : zhxue@swsc.com.cn
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20%

8% |
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-271%

-39%

L L L L L )
24/10 24/12 25/2 25/4 25/6 25/8 25/10

hy & N4 1.69
R A BR(ILRE) 1.09
52 B A R E ] (L) 17.93-31.66
B AL ) 51.39
B (L) 31.00
HRF T () 10.73
XFR

1. @ g b (300818): #1iHikHE K2 ¥,
A b R4 SIA] (2025-04-07)

2. &t 5 AL(300818) : i 41 7 % 45 B A,
Ltk FAFHEI K (2024-10-25)
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1) 7 AR BELE: ARMT B2 NRHTELYE, I ESHETINET
Mo NaEAREAGHETE E MK, EFEE, AR, RENE, BERET AR
ERA, TERSERNEG LSRR, K% 5 A5ARGAAIET AT RK R
T, Ft 2025-2027 F 5 FIMAR B & 4 4 Bl b 3g K 12.9%. 33.5%. 28.5%, £F|%F
>3 A 45.0%. 45.2%. 45.5%.

2) FREEEM: Wy B TRy 28, Rty LatatBEE&E4E KEK, 4
B &tk 545 % 5 T 2025-2027 55 B4 B &4k 4 F 3K 20.0%.15.0%.12.0%,
24 & 5 %) 4 35.0%. 35.0%. 35.0%.

R F vl BBk, it ) 2025-2027 4F 4k 0L N R Ade T £

k1 9 LHMARLFAE

#i: BHA 2024A 2025E 2026E 2027E

LN 611.33 690.00 921.00

R AR e B ik 12.70% 12.87% 33.48%
ESEUES 42.65% 45.00% 45.20%

PE N 146.13 175.35 201.65

g R e B & gk 53.70% 20.00% 15.00%
£ A F 32.85% 35.00% 35.00%

PEQN 28.01 33.61 38.65

g R E g -38.65% 20.00% 15.00%
£ A F 46.95% 40.00% 40.00%

PE QN 131.69 98.77 118.52

B & g -0.10% -25.00% 20.00%
A F 33.45% 30.00% 31.00%

N 200.20 0.00 0.00

BE RRTEARS Hak 65.87% -100.00% #DIV/0!

£ A & 25.40% 25.00% 25.00%
N 4.39 4.82 5.31

A gk 108.79% 10.00% 10.00%
RS 50.07% 50.00% 50.00%
PN 1121.74 1002.55 1285.13
&t Egrd 19.6% -10.63% 28.19%
RS 37.4% 41.63% 42.15%

1183.10
28.46%
45.50%
225.85
12.00%
35.00%
42.51
10.00%
40.00%
142.22
20.00%
32.00%
0.00
#DIV/O!
25.00%
5.84
10.00%
50.00%
1599.53
24.46%
42.69%

KR Wind, B iER
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SOUTHWEST SECURITIES
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Mk MHHN 5B

#iEE (AL

ERIS N 1121.74
RIS PN 702.75
B b F A B Ao 10.43
e A 76.88
ER%R 152.11
W% 3% A -0.96
F 7 BALBK -2.55
L & 1.95
NMAMEEHRE 0.00
HibzEME 0.00
Z A #79 144.58
LHELTHE -1.84
#)78 % 50 142.74
e 23.23
% A1) 119.51
JH AR F B 3.04
V2 BB NN A A 116.47

Bk (@72

K P e 521.68
B2 A Fo FATE R 275.02
A 264.59
H AR T 94.21
K 2 A H 29.15
BB 0.00
ERFAERIA 1166.18
AT ATt K 136.76
H A dER T~ 84.98
# & & 2572.57
48 79.97
R A Fo FACE 363.10
RN 216.07
24 320.08
%t A3t 979.23
M A 158.11
T AR NAR 529.87
R & 856.76
EN-E:AE &3 € 1579.61
I B F A 13.73
M AR AR S A 1593.34
R4k R R A AT 2572.57

EBITDA 224.47
PE 44.12
PB 3.25
PS 4.58
EV/EBITDA 20.98
S 1.52%

1002.55
585.19
10.03
88.22
205.52
8.77
8.00
3.00
0.00
10.00
109.82
-1.50
108.32
16.25
92.07
3.50
88.57

397.69
264.88
219.94
51.61
29.15
0.00
1417.17
123.10
84.87
2588.41
170.00
315.78
216.07
261.56
963.41
168.77
519.22
922.04
1607.78
17.23
1625.01
2588.41

181.36
58.02
3.20
5.13
28.72
0.45%

1285.13
743.40
12.85
102.81
244.17
10.12
8.00
3.00
0.00
10.00
176.77
-1.50
175.27
26.29
148.98
3.50
145.48

313.25
339.12
278.74
66.16
29.15
0.00
1568.16
109.44
84.76
2788.78
150.00
396.89
216.07
269.55
1032.51
168.77
519.22
1049.81
1735.55
20.73
1756.27
2788.78

249.67
35.32
2.96
4.00
21.12
0.34%

1599.53
916.73
16.00
115.17
284.72
10.73
8.00
3.00
0.00
10.00
261.19
-1.50
259.69
38.95
220.73
3.50
217.23

309.43
416.18
344.72
82.35
29.15
0.00
1719.15
95.78
84.65
3081.41
150.00
489.13
216.07
278.30
1133.50
168.77
519.22
1237.95
1923.68
24.23
1947.91
3081.41

334.69
23.66
2.67
3.21
15.77
0.57%

AL REER (BH)
4 F) 78

I8 5
W% 3% R

2 BALS K
gy BB FAL
i)
BEENAEARER
FARLSE

i)
BEEDAL ARG B
42 39 45 3K

* M4

MR aR R

F AT LA

)

£ R EDALAS T
RERESH

119.51
80.85
-0.96
-2.55
-214.37
47.80
30.28
-363.29
-9.85
-373.14
44.97
170.22
271.50
-78.31
-244.24
164.15
-172.33

92.07
62.78
8.77
8.00
31.17
-12.20
190.58
-300.00
3.00
-297.00
90.03
0.00
0.00
-23.29
-84.31
-17.58
-123.99

220.73
62.78
10.73

8.00

-61.67
-7.57

233.01

-200.00
3.00
-197.00
0.00
0.00
0.00

-29.10

-10.73

-39.83
-3.82

33 4 i

A KR
HERAEKE
Bk AR &
IR
EBITDA 3% k %
RAIEL D
ERIES

=% %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
Fiafkh

R REE
M K B4
AR
HERRRES S AAIF LKA
AR LEH
*HEAEE
WA AIE R
R E

R E

R A FATF

E L& E

19.62%
41.18%
43.02%
32.46%

37.35%
20.33%
10.65%
7.50%
4.65%
9.54%
20.01%

0.45
1.44
5.73
2.71
77.06%

38.06%
47.08%
2.18
1.68
67.23%

0.69
9.36
0.18
0.46

-10.63%
-24.04%
-22.96%
-19.20%

41.63%
30.17%
9.18%
5.67%
3.56%
6.04%
18.09%

0.39
121
4.96
241

37.22%
57.19%
181
1.39
26.30%

0.52
9.53
113
0.14

28.19%
60.97%
61.81%
37.66%

42.15%
27.79%
11.59%
8.48%
5.34%
8.46%
19.43%

0.48
1.64
5.96
2.96

37.02%
51.43%
171
1.23
12.18%

0.86
10.28
0.95
0.10

24.46%
47.75%
48.16%
34.06%

42.69%
25.67%
13.80%
11.33%

7.16%
10.99%
20.92%

0.54
2.18
5.86
2.92

36.79%
46.85%
1.68
1.18
13.39%

1.29
11.40
1.38
0.17

KA Wind, B EiER
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S SovmwesTsteonmEs &t & 5 HL (300818) 2025 F = F i &K

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,
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SOUTHWEST SECURITIES

& £ 5 H (300818) 2025 4 = F g & it

% & 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

& £ 5 H (300818) 2025 4 = F g & it

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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