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SOUTHWEST SECURITIES

AESEREEXMBIE, FASAZITE RN

B EXR

o FEH: N3] 2025 F L EFE BN 12.73 100, BlHIEK 8.6%; LA H4
#iE 1.5210 74, RlHIE K 17.4%:; dedF 384400 1.44 100, B 3EK 21.0%.

N 8] 2025 F Q2 LA EIL 7.52 1270, Flreigk 10.1%, IRb3gK 44.4%; 5=
M3 B %F)E 0.941C T, Bl K 15.6%, FRLigK 61.1%; Fedk)a 4404
0.941z 7T, RFlH3EK 17.9%, 3 ikigk 86.3%.

MARK, BRRABERI. BAF @, N 2025 F LI F4EE LAES
FIFED A K 29.0%/16.9%, » %I F rLEAL 0.7pp/0.5pp. 28] 2025 4 Q2 4 &
A B4 A F5 515 30.0%/16.2%, 5 AIFRLEA 2.5pp/-1.8pp. kA 7@,
N 8] 2025 S5 F SR 1 1T R I 4% R E5 A1 0.3%/5.0%/5.1%/1.5%,
2 7 B ¥e % 4k.-1.3pp/0.0pp/0.3pp/-0.2pp, M ARZHAFEEHE.

HIMTE LR A, N RGAEUEH L, 2025 F HL, N HRAESR
At B I BN 44410, £A)FE 37.8%, ML 24FFHE 4 10408 5 5.
ME 2024 F K, NAFRESLFAETFITEARE 3031CL, HHEFITE
¥ 68.03%ck BT HIAE, b THN¥EE) A LAKS, NAWEITLEE
A B R WAT ] RF R, 2025H1 8] ISP E] 2791, &HILEBILH
22%s

BALERETAHEN, FEASTEAZRERR., N3] 5FARESEFT
Jk T ARG CEEELSOFESARY = LT B, 20255 6 A, 28
R G FH R IAT T RRELE, BRZRSCHENEARRE. Li4sd
#H MGAF R EZFBE AWk, BEKAFhRAf LASEFL, wEHEH
PiedhEE A QAR E Loy KA A, A FEfe LA 6K,
B R BRBAXREITE.

BAAM E5RF RN Fita 5] 2025-2027 472 WAk A% A4 31.7/39.7/147 12
To ANV HEINTR G R PRI K, LEHECEFHRIKE. R, £EH NS
B ST RBASZR B RS, KERARR— S FRECRETS, %
HCENT %,

RIeRT: AR E R BEARBRTAIG R 47058 4B, S s 5
TR SC R R .

FARLEE 2024A 2025E 2026E 2027E
BALEAN (FF L) 2463.96 3170.00 3970.00 4700.00

R E 0.64% 28.65% 25.24% 18.39%
13 & B 84 AE (B A L) 223.02 339.98 484.49 607.90

BRE 458.19% 52.44% 42.50% 25.47%
#RE A EPS (L) 1.78 2.71 3.86 4.84
% I E%E ROE 13.26% 15.56% 17.66% 18.23%
PE 36 24 17 13
PB 4.09 3.55 3.00 2.51

HAEFRK: Wind, Hhif K

% & IE R FRE

DATIT: R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

#a 45 & A

120% 7 — SEHEAR

VER300
100% -
80% -

60% -

40% -

20%

0% 1

k

-20%

25-01
25-02
25-03
25-04

25-05
25-06
25-07
25-08
25-09

24-09
24-107
24-11
24-12

##E# % : Wind
Y- &3

BE A (CRR) 1.25
B A R(LR) 1.25
52 J& W AL X 18] (7T) 31.57-68.34
B AL ) 79.98
B E(L) 53.22
IR F () 16.68

A AFR

1. %&£ & H K (688155) : Wik iaHM,
A st b 4 BP S E NOMGE 2
(2025-05-13)

2. B2 HAK (688155) : #IM ks FFiH
K, RAHEHEEE &L
(2024-09-09)
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 2463.96 ~ 3170.00 3970.00  4700.00| |4 #li4 314.02 427.98 575.49 704.90
2 Ak A% A 1841.79  2312.00 2847.00  3336.50 | #71H H#EH 44.37 65.18 79.04 90.29
B b H A B Ao 16.40 19.52 25.11 2047 MH %R 24.51 38.38 40.35 40.46
e A 12.61 33.60 34.83 44,09 | BAEK 11.87 -50.00 -50.00 -50.00
F2 %R 157.02 310.66 393.03 467.65 “ETETREZ 399.70  -478.80  -374.24  -293.85
W % 5% R 2451 38.38 40.35 4046 |tk 193.83 70.83 27.34 99.10
w7 BALBRK 11.87 -50.00 -50.00 -50.00 2 EFEHALRAH 988.29 73.58 297.98 590.91
HA AR 2.68 0.00 0.00 0.00 |# A& A& -129.11  -300.00  -300.00  -200.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -177.66 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -306.77  -300.00  -300.00  -200.00
# b #74 349.27 505.84 679.68 831.84 sEMEH -456.15  -108.13 190.37 -180.55
EREZERA -3.28 -2.32 -2.64 254 K -261.49 0.00 0.00 0.00
GRERE 345.99 503.51 677.04 829.30 | MEAL BRI 622.59 0.00 0.00 0.00
P 43 AL 31.97 75.53 101.56 124.39 | | I A mA -64.31 -44.60 -68.00 -96.90
A0 314.02 427.98 575.49 704.90 | H Ak -44.54 -89.43 -40.35 -40.46
VBT F AR 90.99 88.00 91.00 97.00 | % ¥EHALRAEH -20391  -242.16 82.02 -317.91
V2 BB NN A A 223.02 339.98 484.49 607.90 AL REHRR 470.95  -468.59 80.00 73.00
R e 785.59 317.00 397.00 47000 MRKEH
R A Fer AR 841.75  1245.42 1517.86  1772.89| A EMAMEKE 0.64%  28.65% 25.24%  18.39%
A5 974.32| 1243.96 1593.21  1841.71 | & kAVEEKE 126.05%  44.83%  34.37%  22.39%
AR 848.07 168.57 211.11 249.92 | | & AHEMEKRE 148.26%  36.29% | 34.46%  22.49%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3%k % 87.40%  45.74%  31.13%  20.46%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 853.31 1103.88 1340.58 1466.04 @£ A% 25.25%  27.07%  28.29%  29.01%
T F A TE R EH 762.51 747.35 732.19 717.03 =% % 7.88%  12.07%  11.79%  11.75%
A ERHT &~ 126.26 125.68 125.09 12451  # A& 12.74%  13.50%  14.50%  15.00%
a3 5191.81 4951.86 5917.05  6642.11 |ROE 13.26% | 15.56% 17.66%  18.23%
48 ) 14 3 559.62 451.49 641.86 461.31 ROA 6.05% 8.64% 9.73%  10.61%
AT Ao FACEH T 998.65  1285.20 1538.13 1822.55| ROIC 12.36% |  15.48% 16.45%  17.31%
K 0 HH% 287.43 287.43 287.43 287.43 | EBITDA/4 & Jc A 16.97%  19.22%  20.13%  20.48%
A4 it 978.37 176.32 190.73 20392 Ei&fEAH
% Ak A3t 2824.07  2200.45 2658.15 277520 | &% FRAHEE 0.50 0.63 0.73 0.75
A 125.05 125.48 125.48 125.48 &R R 3.82 3.27 3.25 3.35
AR AR 149352  1493.09 1493.09  1493.09 | & LKA FE 2.73 3.24 3.02 3.01
G AN E 339.22 634.60| 1051.09  1562.09 | A& W A% 2.02 1.99 1.97 1.93
13 £ N B A 195750 2253.17 2669.66 ~ 3180.67 |4EHAREFARHAALIEZLEN | 95.87% — — —
VBT F 410.23 498.23 589.23 686.23 | T ALH
BAERSEAT 2367.73| 2751.41 3258.89  3866.90 | RATE 54.39%  44.44%  44.92%  41.78%
R R Ao AR B AT 5191.81| 4951.86 5917.05 664211 | &A%SHIE Q4% 29.99%  33.58%  34.96%  26.98%
AR 1.42 1.65 1.65 1.83
% 5 o % 102 0.96 094 105
EBITDA 418.14 609.39 799.08 962.58 | M A IATE 28.84%  13.12%  14.03%  15.94%
PE 35.86 23.52 16.51 13.16 | | &R ABAR
PB 4.09 3.55 3.00 251 |HRkE 1.78 2.71 3.86 4.84
PS 3.25 2.52 2.01 170 | HEMRAF~ 15.60 17.96 21.28 25.35
EV/EBITDA 19.04 13.62 10.52 847 | HRBEAL 7.88 0.59 2.37 4,71
S 0.80% 0.56% 0.85% 1.21% | & B AL A 0.51 0.36 0.54 0.77

# 18 £ F: Wind, & ik
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Ll i % & H A (688155) 2025 F F I & i

oA I AE

AIREF L ATIF LA F BHIER LW 42T 69 I R BT F 0 POk WA EM A IER S AR, RE PR R 8 AR
RASESARE, SAZTHATONIFOR LM, B SEABFHLER, Ra, FARERLLARE. ST XK
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR B AT: AKR6MNAAN, TR HEARCDIHAT R It KIEHR T H R AL M4 H-5%5 5% 18]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£FH

G @ EF R AR NS (TR A AN ) BAFEIEREBEEEER S A IERRTER LT,

AN BEZEG G ECE N, 5RRE PPN RIEFOIERT HEFEZILERWESRREH, #H%
& 09 F) S PR

GEAB R HRAZESHEENE) F2207TF7H1AREXE®K, KBEREANIELHEPER, 67+
FEARNGBEAREP, AEHFLF R, HIOH I ITHERAE A RIRE P OETE L. AN S ELTARBIANE
PR X E ABARIBEEARARET AL DAL AT AN SR KB TR ESFH RS PRI 690 8] AT KATHYIEH
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

AREFEEH KRR T AFRA, ANa) ik ®fZ a9k stk T8 MW RT R RFETIRIE, KRS
FA . F R RARM AR AN 5] T KA ARE S B AT, AR EPTIEIER RAT AR A, ML AR TN T
sk, SAERAREAEA BB GERLIRSE, AR, ANSTRHERARENETH. &AM —B AR
&, A8 RRGE ARE TS SRB AR RS, B, A 83 RRE S8 T AR KL B 4009 F 1T M4
B, BFHRY A ITRIEALE R R

ARERELAEZ R, THREEIM FIERA AL BTG HREF, EETFRLT, AREPOELRE
B3 M R SHAEAT AN T HE N BITHE R LA A THHRT B ARFM 5 R ATH RS R ARSI EA ZFE
&I BT AR, AN SRR R R T HE R ARERL NE miE R — B R AR AT HE T4,

AR
MERAELA “BEHIER”, EREN ARE AR ETRATA SR EGI RN, M HFS . KERRPIRREH A AR
LR F A, Ao SRR G 6 e R A AR

W4 iR LB 09 E & 5 B



:f&&ﬁ$

SOUTHWEST SECURITIES

% B H KR (688155) 2025 F ¥ 4F 4R K IF

% ) iE HF A RIE

L&

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %5 : 200120

JLx

Hopk: KT EHME S KB 355 Bird Lk KE A E 84

¥R 4% . 100033

F I

Hoak: K| FAEE X & W% 6001 5 K -F e sk kB 22 #

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &

Wk %% . 400025

% & i KA E H A
X 3 S A R % ) F M L E
%iF e R Eﬁ%%‘% W2 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
# % AR K 15642960315 15642960315 clw@swsc.com.cn
&34 e R 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FE% A K 15800507223 15800507223 ljlong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE AR K 15905851569 15905851569 jyi@swsc.com.c
w4 HE N 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
£ HHk £ E K 18721786793 18721786793 mwl@swsc.com.cn
=4 THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. A& K 18601241803 18601241803  zhanglan@swsc.com.cn
N M A& 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A HE R 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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soumiwest secunes % BH R (688155) 2025 4 ¥ 4 4 & 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
A 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
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