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SOUTHWEST SECURITIES

FRAREFEFHALFAEEE, FRPRETHL

BEE L
© Ff: N KA 2025 F = FAR, AT FH FAE LN 231107 (+11.32%) ;

% @ik F AR

3B %A 043 e (-34.14%) . ¥, Q3 £FEFAELMA 0.76 12T
(+35.45%) ; Y4441 0.0912 T (+28.75%) . Q3L A%k 4R b &g, Al
THZRBILEEE, AR, FHAREFESENXLEIRELE, ERYRES
AL o

LG RFEAH, T=FEAEDREREAE. »FE A, 2025Q3 2 SN R A
IR F B E A, BEEMARILIEK 35.45%, YaE4 AR L K
28.75%. MAT=ZE B itdth A&, & 835441 R TiH 34.14%, 2R R
F: (1) —RWILBRM ERA S RHERFEHITNTHE, ZREFMY
4,473.55 7 ; (2) # B 4% B -F AT =5 B 478 545 s 8 3% F3E e 600.05
7 s (3) BATHA EFEAK SR IZ I 5 R ) 1,225.65 7 Lo sLob, N ELE
MR KK E, WZFHE4RN 5116.22 7 T, FiEk 215.00%, &%
I 8] a5k AT PR BOFOI S RO A KB BT B

BRALERABCHEKTE, REFESE5ERARUNBRERZNE. FAHL
%Gk, BN G kMERA. 2025 FAT=FE, N3 FAmMEFHF Ik
ANob B B E R EF R #189 24%38FHE 35%, m AN S EBIEANRER. £
W, AAEINEEM R LIS K AR 90%, X T Bl R AEME LKA TQ%, ¥
KBk im . JLRISMEM AN Z, THH TR RRT . TERBE YR, &
SUSEIAE T IEA AR T T E K, T ZFF —RWIG R ERAHERE

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

DA AR

Pk iE5: S1250524120002
% 7% : 021-68416017

¥k 44 : chch@swsc.com.cn
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0% R
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1300

Flr3g K 45%, &l Elig 2555 FhaRft, EFRFE S EF SNE383388588S =
P, METH. BERINHRMENEGRKA L, FHTRERHAMTHIEINA, DR A
FELH, 2, T AFSENEFEARG TR, N ERREE SR T, H IR : Wind

BB A ARE BN TIE,
o R EAMARF A, BRLEFERRBARTEE, N TR E RHELSHRE, &

A AR 3R

ST F MR o SR BT ARF B RAY RIS TF R R EH BT A | R A>LR) 0.46
AR, NAEFEAER ZAARIPAFEMIE, KK ANEEEZLEZRSATE | #iE AR 0.22
K% BARHL R RAL, T 5EF B3k, 2025 F A1 738 HA4) 112971, RiHAR | 52 B A AR E () 58.10-75.97
A A AEA 1368, H ARG A EARA, BT, A5 BIRHAZRE XA | wFadt) 31.37
Rak, A2IH, BA. BEERE SR TR AEE SR TIREM A RS KF BF A ULR) 18.70
BX 8l CE-MDRNIE, H /8= S #t NE T FAek R BINHEL 2 & 2L 0k, R4 () 37.76
B AR 5T E N it 2025-2027 F )2 &4 474 0.61. 0.77. 0.951C 7T,

NEAERNF RN EEB R LKA, EAEGA T hodb 25N A FRoEA | s

T 24t AR Az o R BB 46 09 i 3h T, —RBEHEM AT HRE L
PEAEH, BN AEIUAR ISR BN 8) Bl B ANE R U 4T e T 2 Bk ALt
OB K, SR EEL. BT IS RNESNS, BN EE,

1. ® .4 A (683576): 24 4 ik ik Ay &
&, BE8EHE—RHEEMAE
(2025-05-09)

0 AT FRNAEEFPFEIE B RATHRE ; —REHEMERE LA
AR BB R BIIR; TH5E S48 B R,

FAREE A 2024A 2025E 2026E 2027E
ZALEAN (TFL) 336.38 361.00 409.54 470.27

R E -6.74% 7.32% 13.45% 14.83%
13 & BN B4 AE (B ) 98.67 61.02 77.24 95.27

el S -15.92% -38.16% 26.59% 23.34%
M E EPS (L) 2.17 1.34 1.70 2.09
% % F Ik s % ROE 5.59% 3.38% 4.13% 4.88%
PE 31 51 40 33
PB 1.76 1.72 1.66 1.59

RAEAM: Wind, &bk K
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& #
P 208

Bik: FRHHEE: AFORBFRAHEIT LI, #£4. R4S, ¥ 24 F2HHY
HIUT 8% (R4 %A, SAREFHBRAFERTR), £MBTHEK, RERATH. M
it 25 IR KA B T X & VAE 387 BUR R T T LR s A A R, M oAE
HAHEBET, BHATEEREANE, LIRS EERKE, Bk Hiit 2025-2027 4 %
3R 5 A 5%19%/9%, — K PEFL Bk v iEARAT C LA RE 7, 25 F TR EA BT,
J6 4 2 A R i 4A 2 A 64% M L,

A F A ERE, &AM 5] 2025-2027 F 4k F AN kA T &

% 1: 5 RFBARLEAE

¥45: BAA 2024A 2025E 2026E 2027E
ION 300.8 323.9 353.9 386.9
FRIAEE g -0.3% 5% 9% 9%
ERIES 71% 64% 64% 65%
I ON 26.5 37.1 55.6 83.4
A g -47% 40% 50% 50%
EX RS 69% 69% 69% 69%
I ON 336 361 410 470
&t g -6.7% 7.3% 13.4% 14.8%
EX RS 70.4% 64.2% 64.5% 65.4%

K EFRK: Wind, & iER
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SOUTHWEST SECURITIES

& LA H (688576) 2025 F = F &I

Mk MHHN 5B

#liEE (AL

ERIS N 336.38
RIS PN 99.48
B b F A B Ao 2.66
e A 87.64
ER%R 25.25
W% 3% A -14.10
F 7 BALBK -3.48
HA AR 13.60
NMAMEEHRE 13.50
A E MG 9.16
Z A #79 111.47
LHELTHE -0.10
#)78 % 50 111.37
e 12.70
IR 98.67
bR A RS 0.00
V2 BB NN A A 98.67

7 kA (@72

K P e 558.45
N e FATER 85.28
A 75.33
H AR T 436.09
K AT 0.00
Fra ey % e 0.00
ERFAERIA 372.17
AT ATt K 22.32
H A dER T~ 376.14
# & & 1925.78
48 0.00
AT Fa TR 137.53
PR 0.00
A G AR 23.22
%t A3t 160.75
M A 49.63
#ARNAR 1721.49
R & 243.97
EN-E:AE &3 € 1765.03
I B F A 0.00
M AR AR S A 1765.03
R4k R R A AT 1925.78

EBITDA 111.39
PE 31.45
PB 1.76
PS 9.22
EV/EBITDA 18.11
S 1.58%

361.00
129.24
2.89
85.89
40.40
-8.00
-5.00
3.00
7.00
7.00
62.26
0.00
62.26
1.25
61.02
0.00
61.02

576.03
60.94
90.26

434.57

0.00
0.00

423.78
19.72

405.94

2011.25
0.00
151.18
0.00
53.75

204.93

45.50

1725.62
285.25
1806.32
0.00
1806.32
2011.25

75.44
50.86
1.72
8.60
2251
0.64%

409.54
145.57
3.28
94.48
46.46
-8.00
-5.00
5.00
10.00
10.00
81.31
0.00
81.31
4.07
77.24
0.00
77.24

558.53
76.27
102.07
434.57
0.00
0.00
492.97
17.11
435.75
2117.26
0.00
176.47
0.00
69.44
245.91
45.50
1725.62
350.29
1871.35
0.00
1871.35
2117.26

96.92
40.17
1.66
7.58
17.39
0.39%

470.27
162.51
3.76
105.81
52.04
-8.00
-5.00
5.00
10.00
10.00
100.28
0.00
100.28
5.01
95.27
0.00
95.27

588.92
91.35
113.99
434.57
0.00
0.00
529.25
14.51
465.55
2238.13
0.00
199.86
0.00
87.10
286.96
45.50
1725.62
430.11
1951.17
0.00
1951.17
2238.13

118.80
32.57
1.59
6.60
13.68
0.50%

AL REER (BT A)
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

98.67
14.02
-14.10
-3.48
-32.78
-22.86
39.47
-163.56
472.94
309.38
0.00
0.00
-195.35
-48.88
-258.54
-502.77
-153.80

61.02
21.18
-8.00
-5.00
33.34
-8.09
94.44
-70.00
-20.00
-90.00
0.00
0.00
0.00
-19.73
32.87
13.14
17.58

77.24
23.61
-8.00
-5.00
-1.34
-9.82
76.70
-90.00
-15.00
-105.00
0.00
0.00
0.00
-12.20
23.00
10.80
-17.51

95.27
26.52
-8.00
-5.00
-2.58
-8.37
97.84
-60.00
-15.00
-75.00
0.00
0.00
0.00
-15.45
23.00
7.55
30.40

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

-6.74%
-12.32%
-15.92%
-13.77%

70.43%
29.37%
29.33%

5.59%

5.12%
25.40%
33.11%

0.16
1.75
4.89
1.42
106.48%

8.35%
0.00%
7.70
7.20
49.55%

217
38.79
0.87
1.07

7.32%
-44.14%
-38.16%
-32.27%

64.20%
32.77%
16.90%

3.38%

3.03%
12.23%
20.90%

0.18
0.98
5.53
1.50

10.19%
0.00%
6.48
5.98
32.34%

1.34
39.70
2.08
0.43

13.45%
30.58%
26.59%
28.47%

64.46%
32.46%
18.86%

4.13%

3.65%
14.92%
23.67%

0.20
1.01
6.97
1.48

11.61%
0.00%
5.71
5.21
15.80%

1.70
41.13
1.69
0.27

14.83%
23.34%
23.34%
22.58%

65.44%
31.86%
20.26%

4.88%

4.26%
17.25%
25.26%

0.22
1.05
6.45
147

12.82%
0.00%
531
4.82
16.22%

2.09
42.88
2.15
0.34

KA Wind, B EiER
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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

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

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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A
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% & 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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& LA H (688576) 2025 F = F &I

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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