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SOUTHWEST SECURITIES

LG IAARE, BGH TR E

B E &

o Ff: NEAA 2024 FF A 2025 F—F . 2024 FFAF LN 26.51C
7, R & 23.7%; 5 313 B T4 8 I & 4 #10E 2.0 7T, Bl T 76.6%.
2025 5 —F B FAE LK 6.51070, FIigim 42.9%; 535 T &) 5%
F %A1 02107, R4 58.5%.

o WHHEIARE, B5QLMARERKE. T HES5 . R EAFHE R, 2024
Foy B B ARANAM AR, 0 EE KA, 8] 2024Q1/Q2/Q3/Q4 ¥ 2 & & ki
AN AH 4.57.5/8.216.3 127t (R Ht-39.6%/-23.6%/+11.2%/-37.5%), 5% H.)3
EHAFES A A 0.51.1/1.9/-15 12T (R H-73.7%/-63.5%/-0.5%/-191%)
24Q4 AT E LR XS F AT . 25Q1L FAEF LN 6.5 LT
(+42.9%) , KARLEZAREHE,

o FARGHELIN, ABRIEHBRAE, 2024 F N8 225 BMEXE
IS, L FIE R E R HIE AN WIRZ HME K 28217 7 (+16.5%),
13 Bl & G K K 307.6 7 Al (+49.9%), ATEMHIZR A EHME KX 337.3
7 Fl (+3262.5%), CHE@#E X 1018.8 7 #| (+38.6%), Hib &G %E &
1275 T/ (+171.2%) . 24 FME X Z R T 464 23 M KR BB L
136.9 7 7 (-10.6%), & G#kZEBIE X 62.3 7 # (-72.3%)

o AE&AYEE, RE 202451k, FORAEM T SRIUTHEE: Sabin #A R &
B KR &S (Vero aafe) Fl i mERMad (3 5 RUALEAFH) PiF
& FEMEAF LI ARG RIE HACE] B0 R OR IS 45 3R R
B Ok (A5) BAERGTR NBEER, 3G ERELET: OIRAENTEREKRD
FREFER S (Veromin) & T I I 13006 K XIEH B 20 i £ 3RE % 48
AFEWHMAT L NG RAEN &, RY. RIBRRASREETZG. 9P
8 g RERGFRT 18906 RIR I B s sh, 2 8] 5T A & Z A1 i,
MLIX A TN B TR FE S .

o BAFM: i+ 2025-2027 5 EPS 4 H 4 0.34 L. 0.43 TA 0.52 T,

O RI&RT: 37 S LAKTRAANE, & ENRLE,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TF L) 2651.72 3146.54 3497.79 3902.47

R E -23.75% 18.66% 11.16% 11.57%
13 & BN B4 AE (FF L) 201.65 377.07 476.83 584.16

R E -76.59% 86.99% 26.45% 22.51%
#JE M H EPS (L) 0.18 0.34 0.43 0.52
% % F I s % ROE 2.09% 3.98% 4.84% 5.66%
PE 77 41 33 27
PB 1.61 1.65 1.58 1.51

RAEAM: Wind, &bk K

& &) i 3R A%

AT ALe e

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

W 46 0 duxy @swsc.com.cn

HEAN: FR

% 7% : 021-68416017
¥R 4 leir@swsc.com.cn
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B A (fLhR) 11.17
RAE A RR(ILEE) 8.86
52 B A AL H X ] (L) 13.08-23.0
B AL ) 155.92
B8 W (49 142.55
B RF T () 8.21
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S nnis
soumAwesT secunes B &£ 4% (300601) 2024 4 i & 2025 F —F R &iF

* BB K:

Bkl — RGBT E, LRI A FH5LEMELSEAREMKGE L, Tl 255455
RN K 20%, 26 FIRE EFTHER, it 26-27 415 5 OHEHI A 10%. Mk
R4, AR A 85%.,

Bi% 2: —XAG 7@, B35 25-27 5 i+ L 4 Sakde Sabin A M AR L RERD

(Vero m i), PAHRERGFAEHE, BN FRIFKE, Mt 2527 F ANk
23R 50%:.

fRIX 3: HAbdk g, MA s LT, B4 a] kK E, #t 25-27 F AN R 5
A1 % 50% .

AT A ERE, &AM 5] 2025-2027 F 4 b F AN A T &
AL pLFMARLAE

¥45: gF AL 2024A 2025E 2026E 2027E

2,546 3,055 3,361 3,697
—kRE g -26.0% 20.0% 10.0% 10.0%
EES 84.3% 85.0% 85.0% 85.0%

N 61 92 137 206
— kK9 i pd 144.0% 50.0% 50.0% 50.0%
EES 24.6% 25.0% 25.0% 25.0%

/N 45 67 101 151
H b i pd 300.8% 50.0% 50.0% 50.0%
ESEUES 29.2% 30.0% 30.0% 30.0%
/N 2,652 3,147 3,498 3,902
&t i g -23.7% 18.7% 11.2% 11.6%
£ A F 82.0% 81.8% 80.6% 79.1%

HE & Wind, & iER
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: & & ik A
soures secunires B & &4 (300601) 2024 # i & 2025 F — F 4 &iF

Mk MHHN 5B

#lEE (FHL) ALeAER (BAL)
ERIS N 2651.72  3146.54  3497.79  3902.47| |4 #li4 201.55 376.89 476.60 583.88
& b AR A 477.42 573.97 677.66 814.85 | 718 L4k 353.46 617.99 624.68 632.46
B b H A B Ao 30.55 29.26 33.99 3855 M %% R 25.95 15.73 17.49 19.51
e A 887.25 ~ 1038.36 1084.32  1131.72| # & mAALHK -231.52 2.00 2.00 2.00
F2 %R 372.14 440.52 489.69 546.35 4 E¥EEFALD -2106.21  -220.45  -626.79  -214.91
W % 5% R 25.95 15.73 17.49 1951 | HA 2360.01 -33.01 2.30 6.70
w7 BALBRK -231.52 2.00 2.00 2.00| |BEEHAL RS H 603.25 759.15 496.27  1029.64
EE & & 0.47 0.00 0.00 0.00 |FAXHE 36158  -330.00  -330.00 -330.00
NANEE DA 1.38 1.38 1.38 1.38 At -918.26 1.38 1.38 1.38
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -556.69  -328.62  -328.62  -328.62
# b #74 181.22 450.24 564.43 687.45| sEMMEH -25.94 15.90 0.00 0.00
EREZERA -31.29 -21.96 -22.84 -23.95 | K -671.26 0.00 0.00 0.00
GRERE 149.94 428.28 541.59 663.50 | AX AR ARIT 141.32 0.00 0.00 0.00
P 43 AL -51.62 51.39 64.99 79.62 | X ATRLA -223.38 -52.30 -97.80  -123.67
A0 201.55 376.89 476.60 583.88 | it 2149 -129.64 552.51 550.49
VR F AR -0.10 -0.18 -0.23 -0.29| £ REHAEAER -800.76  -166.04 454.71 426.82
V2 BB NN A A 201.65 377.07 476.83 584.16 | RALRETHHR -754.26 264.49 622.37  1127.84
R e 432.84 697.33  1319.69 244753 |ARK#EH
52 A Fo AT 282416  2775.02 2914.99  3067.88| | E AR E -23.75%  18.66% | 11.16%  11.57%
A5 782.77 997.76 ~ 1215.06 ~ 1497.28 | &k AlEMEK F -80.90%  148.44% | 25.36%  21.80%
R R R 2202.52 261352 2905.27  3241.40| | A AliA¥KE -76.60%  86.99% | 26.45%  22.51%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -52.81%  93.35% | 11.31%  11.01%
e 787.55 787.55 787.55 78755 HKAIREAH
B AAERIfE | 522540  4988.44  4744.78| 449334 A AIFE 82.00%  81.76%  80.63%  79.12%
A F A TE R I H 534.46 500.48 466.51 43253 =% #E 48.47%  47.50% | 4550%  43.50%
A ERHT &~ 1774.02| 1756.97| 1739.92  1722.88 @ 4 AIF 7.60%  11.98%  13.63%  14.96%
a3 14563.71 | 15117.07| 16093.78 17690.40 | ROE 2.09% 3.98% 4.84% 5.66%
48 ) 14 3 34.10 50.00 50.00 50.00 |ROA 1.38% 2.49% 2.96% 3.30%
R AF Ao AR 929.86 979.40 689.84 836.17 | ROIC 3.31% 4.49% 5.48% 6.54%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 21.14%  34.45%  3450%  34.32%
A4 it 3938.73  4613.00 5500.47  6490.56 |EiERES
% A A3t 4902.69  5642.40 6240.32 7376.73| | & FRAHE 0.18 0.21 0.22 0.23
A 1116.93  1116.93  1116.93  1116.93 &R R 0.69 0.79 0.99 1.27
F AN 5510.73  5510.73 5510.73  5510.73| | & ATk A4 & 0.92 1.10 1.21 1.28
G AN E 2522.52| 2847.29 322632 3686.82 |A& W AHE 0.50 0.52 0.52 0.52
13 £ N B A 9661.12  9474.94  9853.98 10314.47 |#EHAREFAKAALELEN | 105.45% — — —
VR FR G -0.10 -0.28 -0.52 -0.80| |FALMH
BAERSEAT 9661.03| 9474.66  9853.46 10313.67 |~ AT E 33.66%  37.32%  38.77%  41.70%
ffr Al ARAAT | 14563.71 15117.07  16093.78 17690.40 | & i 1% 5t 37.13%  42.30%  47.06%  47.26%
A E 2.36 2.09 2.10 2.00
&5 Hf 2.06 1.80 179 171
EBITDA 560.63  1083.96 ~ 1206.59  1339.42 | | & Al I ATFE 110.78%  13.87%  20.51%  21.17%
PE 77.32 41.35 32.70 26.69 | FMR AR
PB 1.61 1.65 1.58 151  HRKE 0.18 0.34 0.43 0.52
PS 5.88 4.96 4.46 400 HEAFTF 8.65 8.48 8.82 9.23
EV/EBITDA 23.57 12.33 11.03 952 |HEBEAL 0.54 0.68 0.44 0.92
B A& 1.43% 0.34% 0.63% 0.79% | & A% AL A 0.20 0.05 0.09 0.11

# 18 £ F: Wind, & ik
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| soummwesr secunmes B R &4 (300601) 2024 4 ik B 2025 4% —F 4 &t

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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
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

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

B & &4 (300601) 2024 4 # & 2025 F — F 4 &

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

(

B & &4 (300601) 2024 4 # & 2025 F — F 4 &

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn

gk R E X W E R A A



