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SOUTHWEST SECURITIES

R EARF#E L, FLFITFREZR

B EXR

T4 N 8] 2025 4F EFSFRALEIL 37.271C 0, FHIEK 21.6%; FA)F &4
A7 3.3312 7T, Fl EL3E K 99.1%:; 4=k )3 &4 #)id 3.56 12 T, Fl tL3E K 186.5%.
28] 20254 Q2 R 19.991C T, Rl K 22.2%, FrbigK 15.7%; 5°
M3 A AAE 1.9110 7T, Rk 98.0%, 3Rt K 35.0%; Fodky)z &4 4)iH
2.08 1L, B3k 175.0%, FRiLiEK 41.2%. BA)75 @, 238 202545 L+
FAE LA FELE R FE S A A 20.8%/9.9%, A F L 5.8pp/3.5pp. A 8
2025 £ Q2 4B A F 4 A E 5 A A 2L1%/10.6%, 4 A F kT
0.7pp/1.4pp. % W75 @, /8] 2025 5F £ F45 4 14 3258 KIVE 4% M 255 A
1.0%/1.6%/5.7%/0.3%, 4% R % 4L 0.2pp/-0.4pp/-0.2pp/-0.1pp.

NEEERERERT AL, BARAMR, 2025F LFF, NE 2Rkl
FITLINL 161, FEK 44%, B2 31108, P —FK 4 1.8
LB, B 9L, N HRIILERE, ARBRELS EFH. AFL
FFEMBANY 05 L, TFFEBHERAFALT, AEH—FRA. &M
Wit, AEELRLEFRRAETILRAES.

BARARYIRA, THLEAMBEHIEE, FTFEKEE. ABENEAT LM
SR &, BA Molicel #E T 2475 22 H A€ % 21700-M65A, %~ s & T4
F 6 AEXAH, AESAM LR, FEART EHxrLH, LKFS,
2R RE g AR &2 Ak 769 F Bl &S B 42 21700-60HES /* &, 60HES
AR KT 350WhKg k%k. T#HF4elE, RTHAEHITE, FERE, it
AT (bskE/9E) $93, Rt BBU k@B P BEEER) eVIOL,
Al MBAFHERAZTHENL, XBERRERTHEZRTT K.

LED R 2 &AL $ EHfaE . 2025 F L5, Nas% s migsh LED L4
MK 38 PR A AT ) T RATUR AL 69 SRk B BALX), IV 8.61L L, R
K 14.6%, &A% 2563%, R 9.77pp. £ E&MA L%, EFFEI11.91C
T, BHEK 2.9%, BEHEFRIFESSH.

BRAFMNERFEZN, A3 LA RTYREFLL, SERLETHERA
By K, EXALGREK, 2025-2027 FaEFiEA 7.09/9.57/11.24
L, %¥H “BAH” 14,

RIERT: AT KRR, 47k~ gt F28MAR K. LED 47 b B AR 4K
* F R,

AREEE 2024A 2025E 2026E 2027E
FLMAN (BF L) 6756.20 8420.93 10941.33 12711.72

R E 29.38% 24.64% 29.93% 16.18%
13 B FN 84 AE (B ) 487.84 709.02 956.71 1123.72

HRE 246.43% 45.34% 34.93% 17.46%
AP H EPS (L) 0.42 0.61 0.83 0.97
% ¥ I H%E ROE 7.49% 9.58% 11.46% 12.01%
PE 46 32 23 20
PB 3.24 2.98 2.69 2.42

HAEFRK: Wind, HhiE K

B & IERFRE

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

CREEEX

R AL

V1R300
192%

154%
115%
7%

38%

_0% L L L L L 1
24/9 2411 25/1 25/3 25/5 25/7 2509

A Al H 3%

B AR (1L RR) 11.54
A A BRI 10.85
52 & P LA 9 () 7.01-20.43
B A>T R) 235.68
B (LR 115.30
FR AR (R 6.27

# XA

1. EEad (002245) : 42w B 5%
B, FTHEHLH~  (2024-07-25)
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SOUTHWEST SECURITIES

B B4 (002245) 2025 % ¥ 4R EiF

XL

1Bk 1: N aSFaeb b 8k E, MEEE TR B~ fett RDmA %
=, 2026 F42 A2 10 LB, 2027 F4H4E L3 12 08, AAEAREREAR, AR
20%. 20%. 20%.

1Bi% 2: /8] 2025-2027 4 LED b 5458447, FH4E 1000 7 K . LR EHHH
20%. 20%. 20%.

BiX 3: NE e EMALSZETHIAALE,
£ F ol EBA&, RATFM N F) 2025-2027 5 H UL A B A dm T A
i 1: pRHRARLEAE

¥45: gL 2024A 2025E 2026E 2027E

PEQAN 2587.43 3850 6000
A g 58.0% 48.8% 55.8%
ESEUES 21.9% 20.0% 20.0%
LN 1529.48 1800 1920
LED Eigd 23.3% 17.7% 6.7%
A F 19.4% 20.0% 20.0%
N 2450 2671 2921
& &R Haig 6.4% 9.0% 9.4%
£ A & 15.5% 15.5% 15.5%
PEQAN 189.56 100 100

A A g 352.5% -47.2% 0.0%
ESEUES -27.9% 15.0% 15.0%

PE QN 6756.2 8420.9 10941.3
&t g 29.4% 24.6% 29.9%
RS 17.6% 18.5% 18.8%

7200
20.0%
20.0%

2240
16.7%
20.0%

3172

8.6%
15.5%

100

0.0%

15.0%
12711.7
16.2%
18.8%

K18 FF: Wind, &bk
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SOUTHWEST SECURITIES

B H4¥ (002245)

2025 F ¥ & &I

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

I 4% 4%

A E
YRR ARE

U3 BN SJRAEA

i Atk (E77) | 2024A  2025E __2026E __2027E!

R e
MK e FAT TR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

S 4k A SRR 2024A2025E | 2026E __2027E

EBITDA
PE

PB

PS
EV/EBITDA
M F

6756.20
5565.23
26.68
59.10
117.07
20.14
-27.97
32.65
-1.28
0.00
596.93
38.55
635.48
91.90
543.57
55.73
487.84

766.18
2293.24
1518.29
1015.52

23.87
16.48
4747.33
811.27
126.64
11318.82
1001.63
2296.51

157.12

605.59
4060.85
1152.05
2936.05
2837.83
6923.66

334.31
7257.97

11318.82

1013.81
45.99
3.24
3.32
21.97
0.08%

8420.93
6861.93
33.07
72.03
631.57
28.95
-50.00
25.00
-1.29
0.00
867.09
25.88
892.97
133.95
759.02
50.00
709.02

842.09
2608.52
1859.86

696.59

23.87
16.48
4672.69
786.31
126.53
11632.95

401.75
2677.69

157.12

474.70
3711.26
1153.59
2934.51
3449.28
7537.38

384.31
7921.69

11632.95

1195.75
31.65
2.98
2.66
17.99
0.43%

10941.33
8889.52
43.05
94.30
820.60
13.31
-50.00
25.00
-1.29
0.00
1154.26
30.10
1184.37
177.65
1006.71
50.00
956.71

1094.13
3485.65
2479.96
766.36
23.87
16.48
4555.36
761.34
126.43
13309.58
412.81
3469.92
157.12
483.13
4522.99
1153.59
293451
4264.19
8352.28
434.31
8786.59
13309.58

1509.97
23.45
2.69
2.05
14.09
0.63%

12711.72
10317.11
49.98
109.28
953.38
3.54
-50.00
25.00
-1.29
0.00
1352.15
28.69
1380.85
207.13
1173.72
50.00
1123.72

1421.01
4057.50
2854.95
815.36
23.87
16.48
4429.03
736.37
126.32
14480.92
0.00
4065.76
157.12
489.07
4711.95
1153.59
293451
5196.56
9284.66
484.31
9768.97
14480.92

1707.08
19.97
2.42
1.77
12.03
0.85%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

543.57 759.02
396.74 299.72
20.14 28.95
-27.97 -50.00
-336.27 -125.90
497.10 47.19
1093.31 958.97
-354.36 -200.00
29.03 150.11
-325.33 -49.89
-596.15 -599.88
-182.24 0.00
1.37 0.00
-17.28 -97.57
50.37 -135.72
-743.92 -833.17
37.06 75.91

1006.71 1173.72
342.40 351.40
13.31 3.54
-50.00 -50.00
-720.66 -422.49
-19.38 54.69
572.38 1110.86
-200.00 -200.00
23.71 23.71
-176.29 -176.29
11.07 -412.81
0.00 0.00
0.00 0.00
-141.80 -191.34
-13.31 -3.54
-144.05 -607.69
252.04 326.88

5 4 4004 2024A | 2025E| __2026E __2027E

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3 &k %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

29.38% 24.64%
244.83% 45.26%
171.98% 39.64%

92.69% 17.95%

17.63% 18.51%

2.91% 8.70%
8.05% 9.01%
7.49% 9.58%
4.80% 6.52%
7.17% 9.81%
15.01% 14.20%
0.61 0.73
2.19 2.13
4.04 4.00
3.52 3.96

76.67% —

35.88% 31.90%

28.53% 15.06%

1.62 1.93
1.18 1.33
3.54% 13.76%
0.42 0.61
6.00 6.53
0.95 0.83
0.01 0.08

29.93% 16.18%
33.12% 17.14%
32.63% 16.59%
26.28% 13.05%
18.75% 18.84%
8.48% 8.39%
9.20% 9.23%
11.46% 12.01%
7.56% 8.11%
11.97% 12.89%
13.80% 13.43%
0.88 0.91
2.37 2.83
4.20 3.93
4.04 3.85
33.98% 32.54%
12.60% 3.33%
2.00 2.23
1.36 1.53
14.82% 17.03%
0.83 0.97
7.24 8.05
0.50 0.96
0.12 0.17

HEA N Wind, B EiER

iE 40 BRI LG 0 B B IR



S B ik A
W mmae eare B EE% (002245) 2025 4 ¥ # 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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

B B4z (002245) 2025 4 + 4R &iF

% & 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
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N B e K 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES

(

B B4z (002245) 2025 4 + 4R &iF

EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn

F LR IE LG E & B I



