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SOUTHWEST SECURITIES

R P O F & )i

B E &

F: NS KA 2025 F 4R, EFSFE IV 411,910, FlH+3.5%, %
)3 EAFE 281, F+18.6%; HF# Q2 LI 20581, it
-0.2%, I JEA4A)E 157 1L, FR+25.4%.

CHEEHEKRER, H4ERE DIP A HEHEF. ALFRERE, 1 #K
(LhAK+548) : 2025H1 52 FIE N 390.512 7T, o kb 94.8%, 7\ 8)AR B35 32 4 4K
Mk, AIH B RALF BB HEA 8000 K, FIHMET “EH+L
BR” FE, A& B2B, B2C. 020 ¥ E#Hw F k%, 25HL w HMrEH =
AELEFERHH 1010, Bl 72%, 2) K& : 2025H1 52 AL 19.47
i, HEHANEET AR, wBH X, RHABEKLEE R, KREH_E
¥ 3ke B E 2025H1, S ALK RS 5 650 K (A E 596 K+l 54 %),
DTP 4 77 255 205 K (A% 192 R+m#B 13 K),

FAPEELH G, AEBEFRE, BATAINLEELEG BB 287 &4,
W SonR A EIER A 336.7 LT, HF 1) FHTHKN 721017, #E
2025H1, N3] T & 159 REF &P Ak 4, Bk R EMAE, »n &) it
MBI A 2 RIZREP 24k A 4 Z 4k, 2025H1 5238 Ll A% 3.6 12 0; 2)
A TTARN 174127,

BEBRADEEK, RRRBAB N AELR EFAE . 2025H1 > 3) M 4 3% A
3.8, FH-30.4%, £BREHN PHKMEE BT RAEK. SF=F, »
B AR 254, RSB TR XE. BIREET R AT AR, 5Hid &
AR AWM 54 FRFAEN 81 59T (£ akRE L), Wil 2=+

B AP : st 2025-2027 F EPS 4414 0.17 T, 0.18 T. 0.20 T, X &)
A& PE 2 A% 3142, 294, 26 1%,

o Me#Ra: BRENAE, THEFERRAAIAGL

| MARFA  Q024A  2025E  2026E_____ 2027E]
FALBEAN (BF L) 80561.53 85266.00 90374.00 95950.00
R E 0.55% 5.84% 5.99% 6.17%

)2 & £ 84 AE (B A L) 282.99 296.73 314.64 342.58
R E -56.79% 4.85% 6.04% 8.88%
IRk EPS (L) 0.16 0.17 0.18 0.20
% B % ROE 2.44% 2.35% 2.43% 2.56%
PE 32 31 29 26
PB 0.55 0.54 0.53 0.51

HAEFRK: Wind, Hihif K

& dEAARE

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

AR EEE

Pk iE5: S1250522120002
W 1% : 13761961340

HE 46 wangyw@swsc.com.cn

A8 2t 45 R A

— HEAEM

—— U300
41%

32%
23%
14%

5%

-4% L L L L L
24/8 24/10 24/12 25/2 25/4 25/6

E

B A(LRR) 17.28
R A BR(ILEE) 17.28
52 B A AL X ] (L) 4.66-6.54
B A>T ) 91.08
B (L) 679.51
B RE T () 6.67

N

1. T (000950): 25Q1 k4 =18%,
7k W% it—F fik (2025-05-14)

2. T 4205 (000950) : AP KA, A
e & L sEMHEAL (2024-10-31)
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SOUTHWEST SECURITIES

& %A% (000950) 2025 4 ¥ 44k & if

Mk MHHN 5B

FliE %k (AHL) 2024A
ERIS N 80561.53
RIS PN 74572.96
B b H A B Ao 197.93
e A 2400.06
EREA 1583.86
W4 3% A 1084.28
7 RALBIR -89.97
HA AR 402.41
NMAMBEHRA 6.92
E 2B A 0.00
& b A 562.64
LHELTHRE -5.13
#)98 E 50 557.51
P 4% # 155.72
IR 401.79
VB FARE 118.80
V2 AN SR AL 282.99

it hikk (E770)

R e 9391.51
B2 A Fo FAT T 36563.42
oy 9977.41
AR K 1487.58
K BT 3261.12
B SNy N 237.23
BZ%FRERLIAL | 2188.43
MK FAF KL 1830.15
A A AER BT 1693.48
a3 66630.33
4 4 15376.20
R At Fo T T 18612.72
K 4 3224.42
A4 it 12953.54
% fx A3t 50166.89
B A 1728.18
KA nF 2481.25
R & 7225.35
BEBNRAERE | 11327.17
VR FR G 5136.28
BAERSEAT 16463.44
At fe ARAST | 66630.33

EBITDA 1987.24
PE 32.06
PB 0.55
PS 0.11
EV/EBITDA 10.36
S 1.52%

2025E

2026E

2027E

85266.00 90374.00 95950.00
78836.95 83469.43 88504.28

209.49
3035.47
1875.85
1134.71

-60.00

306.00

6.92
0.00
546.45
4.03

550.49

153.76

396.73

100.00

296.73

8526.60
38646.80
10584.57

216.69

3261.12

237.23

1864.78

1819.45

1731.35
66888.59
15703.00
19257.78

3224.42
11795.34
49980.54

1728.18

2481.25

7462.35
11671.78

5236.28
16908.05
66888.59

2037.65
30.58
0.54
0.11
10.66
0.66%

222.04
3334.80
1988.23
1157.34

-65.00

307.00

6.92
0.00
581.08
1.19

582.28

162.63

419.64

105.00

314.64

9037.40
40919.22
11204.91

229.67

3261.12

237.23

1537.26

1808.76

1779.21
70014.78
15972.30
20522.37

3224.42
13030.63
52749.72

1728.18

2481.25

7714.35
11923.78

5341.28
17265.06
70014.78

2098.78
28.84
0.53
0.10
10.21
0.69%

235.74
3703.67
2110.90
1183.29

-50.00

358.00

6.92
0.00
627.04
0.95

627.99

175.40

452.58

110.00

342.58

9595.00
43468.27
11883.19

243.84

3261.12

237.23

1207.91

1798.07

1837.07
73531.70
16478.34
21768.90

3224.42
14408.81
55880.47

1728.18

2481.25

7990.52
12199.95

5451.28
17651.23
73531.70

2172.51
26.48
0.51
0.09
9.81
0.73%

LeRER (BAL)
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

401.79
340.32
1084.28
-89.97
-4169.39
2246.24
-186.74
-66.30
-116.17
-182.46
1509.73
376.58
-12.28
-138.25
-1687.45
48.33
-320.87

396.73
356.48
1134.71
-60.00
-1874.24
-402.72
-449.04
-10.00
334.16
324.16
326.80
0.00
0.00
-59.74
-1007.09
-740.03
-864.91

419.64
360.36
1157.34
-65.00
-571.07
-113.70
1187.56
-10.00
253.92
243.92
269.29
0.00
0.00
-62.64
-1127.34
-920.68
510.80

452.58
362.18
1183.29
-50.00
-764.24
-207.47
976.35
-10.00
294.92
284.92
506.04
0.00
0.00
-66.42
-1143.29
-703.67
557.60

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G R
WAL E

i b E

M A I AT E
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

0.55%
-44.13%
-47.99%
-23.70%

7.43%
6.29%
0.50%
2.44%
0.60%
3.79%
2.47%

1.24
37.56
2.35
8.26
111.84%

75.29%
41.06%
1.30
1.08
48.85%

0.16
9.53
-0.11
0.08

5.84%
-2.88%
-1.26%

2.54%

7.54%
7.09%
0.47%
2.35%
0.59%
3.54%
2.39%

1.28
43.01
241
7.60

74.72%
41.87%
1.32
1.08
20.13%

0.17
9.78
-0.26
0.03

5.99%
6.34%
5.77%
3.00%

7.64%
7.17%
0.46%
2.43%
0.60%
3.52%
2.32%

1.32
53.54
241
7.61

75.34%
40.18%
1.32
1.08
19.91%

0.18
9.99
0.69
0.04

6.17%
7.91%
7.85%
3.51%

7.76%
7.29%
0.47%
2.56%
0.62%
3.59%
2.26%

1.34
70.11
241
7.62

76.00%
38.84%
131
1.07
19.39%

0.20
10.21
0.56
0.04

K EFF: Wind, & iER

W4t R E G 09 E 2 5 IR



S B ik A \
T SovmwesTsteonmEs F & (000950) 2025 F F £ ik &

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

& B3k (000950) 2025 4 ¥ 44 & 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
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SOUTHWEST SECURITIES

& B3k (000950) 2025 4 ¥ 44 & 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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