2025 % 08 A 31 H %75 (%)
IE E A R RE 02025 5 ¥ £ I8 & LaTHh: 12.33 ©

FReklk (603027) 4 % um# AR : —— (64 A)

;\ 5 & ik A
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Q2iEARE, MEESKE

BEEE

o FH: NSAA 2025 FFFIR, EFFEIUKN 13210, R-17.1%, %
M3 FFA)E L7107, Bl -30.8%; 5 F 25Q2 55 FAL A 4.912 7T, FF kE-29.9%,
S FEAAE A 01312, FH-86.7%.

o BRmTHESFARERA, QILKANFMARE. »~&k, #ihIREIL4k
P4 EFFRIAMN 8.41.6/3 1, B H-16.1%/-21.5%/-16.1%, H+
25Q2 Ik N3 ik 57 47 -31.1%/-35.4%/-22%; E L HHPTAE, &R ERA
wha T ST 5 M B o RiEA, 25Q2 & T /& ERE KA 4.1/0.71ex,
Bl He > 71 -25.1%/-47.1%, A8 23R & L REE AL, »EBA,
25Q2 & 3 [ A A/ 3/ Ak 3/ F Ik N Bk S A A
-52%1/-9.8%/-12.4%/-67%/-10.7%, % X3%3¥9H REALET %o

o MBKE BFERIG, QRQEARA TH. B5HL N3 L4 %% 36.6%, Flt+lpp;
H 25Q2 £ 4 FH 32.6%, FlH-25pp; Q2EAETHEEAKALM TR
HAE AT BE MG T A EH @, 25Q2 45 & # ME H 22.4%, F)Hb+6.4pp:;
FIEE NERF L+1.4pp £ 4.8%; Q2 ARk B ERA £ BRI KT F4s
&% k. 426 %A, 25Q2 2 84 A FF r-11.2pp £ 2.6%.

o EHMEAWEE, WABERK. FHaE, N DHHEET TR E DA,
FIH ARG R R B ARHE S & %, HERABLALD S, Ril7d@, A9
BRI RE MR, &7 RFUE A ERKTO2ERE, EFHOHR
FREKR. REAK, HRDITLEEAKAST, Tiftoddids i
TS TN R PN LR S U TP S CP)
K, A BRI R E LA BT R AT, A8 kA KT,

o BAMME5HAEN. #it 2025-2027 4 EPS 4 %1% 0.43 . 055, 0.60
T, TR EE PE SR A 284, 2245, 204%, hiF “BH” PR,

0 RERT: RMARAEANNE, THTHFMARNGE, Be Kb,

AR B 2024A 2025E 2026E 2027E
BALEAN (FF L) 3073.4 2869.8 3154.9 3316.7

R E -4.16% -6.62% 9.93% 5.13%
13 B F N 84 AE (B ) 514.2 443.8 563.5 618.8

HRE -3.07% -13.69% 26.97% 9.82%
#E % EPS (L) 0.50 0.43 0.55 0.60
% % F I E%E ROE 14.09% 11.51% 13.41% 13.64%
PE 25 28 22 20
PB 3.47 3.28 3.01 2.79

HAEFRK: Wind, Hihif K

% & IE R FRE

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

DHTIR: A
ok iE% : S1250523070009

¥, 1% : 023-63786049
W[ 48 : ssl@swsc.com.cn
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3 4 Ao R AR | 2024A) 2025E| _2026E| 2027

EBITDA

PE

PB

PS
EV/EBITDA
A

3073.39
1930.48
22.90
422.97
75.03
-38.22
0.00
13.13
0.00
0.00
611.34
-3.24
608.10
93.95
514.15
0.00
514.15

1466.06
168.77
892.53

44.01
0.00
0.00

1744.09

118.98

45.63
4480.08
70.05
308.97
0.00
452.79
831.81

1027.73
871.53

1779.58

3648.27

0.00

3648.27

4480.08

726.68
24.59
3.47
4.11
15.44
4.06%

2869.83
1849.92
22.96
363.03
109.05
-2.74
0.00
0.00
0.00
0.00
527.61
-3.34
524.27
80.48
443.79
0.00
443.79

1648.42
173.73
855.28

41.76
0.00
0.00

1624.99

115.49

45.63
4505.30
80.00
287.96
0.00
282.64
650.59

1025.48
873.78

1986.02

3854.70

0.00

3854.70

4505.30

677.46
28.49
3.28
4.41
16.27
1.88%

3154.86
1945.64
24.29
402.24
116.73
-3.54
0.00
0.00
0.00
0.00
669.50
-3.14
666.36
102.90
563.46
0.00
563.46

2109.51
180.28
897.54

4491
0.00
0.00

1490.89

112.00

45.63
4880.77
85.00
301.25
0.00
291.85
678.10

1025.48
873.78

2333.98

4202.66

0.00

4202.66

4880.77

823.54
22.44
3.01
4.01
12.83
1.70%

| 2024A] _2025E| _2026E| 2027

3316.71
2045.36
24.54
398.00
119.40
-5.03
0.00
0.00
0.00
0.00
734.43
-2.86
731.57
112.76
618.82
0.00
618.82

2563.34
191.51
944.64

46.71
0.00
0.00

1343.82

108.51

45.63
5244.17
85.00
319.68
0.00
301.46
706.13

1025.48
873.78

2669.35

4538.04

0.00

4538.04

5244.17

889.95
20.43
2.79
3.81
11.36
2.24%
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F AT RLA)

Hte
EXEDALART
RERESH

514.15
153.57
-38.22
0.00
-68.76
-222.45
338.29
-255.61
-103.77
-359.38
70.05
0.00
-6.49
-513.87
3.55
-446.76
-467.31

443.79
152.59
-2.74
0.00
-156.61
0.00
437.03
-30.00
0.00
-30.00
9.95
0.00
0.00
-237.35
2.73
-224.67
182.36

563.46
157.58
-3.54
0.00
-32.12
2.67
688.05
-20.00
0.00
-20.00
5.00
0.00
0.00
-215.50
3.54
-206.96
461.10

618.82
160.55
-5.03
0.00
-31.86
-0.24
742.24
-10.00
0.00
-10.00
0.00
0.00
0.00
-283.45
5.03
-278.41
453.83

53 4 9400642024 2025E] _2026E| __2027E|

A KR
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Bk AR &
IR
EBITDA # k %
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S

ROE

ROA

ROIC
EBITDA/4 £ & A
FERS

R AR
B & A E
BOMCTK R B A R
AR R

HERBRES HRALLIE LN

FRLH

*E AR E
WA AIE G
WAL E

iR H) P E

R A FATF
I Fa A%
Y&

R AT

B rEAE

EA
B R AL A

-4.16%
-3.19%
-3.07%
-0.89%

37.19%
14.96%
16.73%
14.09%
11.48%
19.01%
23.64%

0.70
2.14
20.96
2.35
113.63%

18.57%
8.42%
3.54
231
99.94%

0.50
3.56
0.33
0.50

-6.62%
-13.70%
-13.69%

-6.77%

35.54%
16.35%
15.46%
11.51%

9.85%
16.71%
23.61%

0.64
1.85
19.13
212

14.44%
12.30%
4.98
3.41
53.48%

0.43
3.76
0.43
0.23

9.93%
26.89%
26.97%
21.56%

38.33%
16.34%
17.86%
13.41%
11.54%
21.42%
26.10%

0.67
2.13
20.17
2.22

13.89%
12.53%
5.63
4.07
38.25%

0.55
4.10
0.67
0.21

5.13%
9.70%
9.82%
8.06%

38.33%
15.45%
18.66%
13.64%
11.80%
24.21%
26.83%

0.66
242
20.24
2.22

13.47%
12.04%
6.23
4.66
45.80%

0.60
4.43
0.72
0.28
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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: 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
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI 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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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F A=k (603027) 2025 4 ¥ £ 35 & F

% & 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
T
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
%iE R Eﬁ%,ﬁg W2 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L 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. W& 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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&k (603027) 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
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