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SOUTHWEST SECURITIES

24 b5 ARE, 25Q1 B K&

BREEXR

© Ff: NS KA 2024 FF AR A 2025 F —F 4. 2024 F N 5] EIE K 41.51C
T, BT 18%; FMFE4418 461, B TR 551%; %ok
#)i4 3.61C7T, BT % 59.5%. ¥ 5 E kA, 2024Q4 /3] 5 HE Ik 8.31L T,
B} T 4 22.5%; 5533 5% #119-673.6 7 ., BT % 103.5%; 52 4edk i
13 A4 A1 -1841.9 77 7., BT 4 110.7%. 2025 Q1 4 3] % HE Ik 11.6 1 .,
FlW T 1.5%; SMIad4F0E 1.8 10T, FIEK 0.5%; 5 IMiadbd A1
1.6 1z, FLTHE 0.8%.

o FLFEEME, ABEIBRPENRKE, 2 %Fh, N5 2024 S EIEE
wRIEEF B AERFTIK 396 120/0.6 12T/LL 2T, »AHE®
-17.1%/-38.7%/-36.3%; 23X &, 202455 4 I 44 ) 52 8178 Ik 41.312 7/1451.6
77 T, 55 AR He-18.2%1-26.8%; 4 R il A, 2024 F A 4% M5 A FILE AL 21.6
1197 127, 4 HIFE F-16.8%/-19.6%. 4 8] F i ti4t 2024 4952 L84
8.8 1L, FlHiEK 1.6%, 45EH HbAE 21.4%, Flrb4RHA 4.2pp, 4
NA A S AREIREY, BFLE S B, B0 RiEK TR,

o EAERKE, FHmAIH AR, 2024 FN 5 LA ER LIRS 25pp £
54.6%, A EB/EEE BIHAF BEFEHH] K 55.4%/38.5%/32.8%,
4% R te-1.8pp/-2.3pp/-13.7pp. — 7 @ M\ 8] £ S 5 AR £ REK Y
Wk Kb ARF, B —F @ TGS A e £ A AR, TR ES @, 2024
SN AR LI S 1F R % M E A 35.8%/4.4%/-0.1%/2.3%, 4 HIF
+6.7pp/+0.9pp/+0.1pp/+0.4pp, H P4 EH AERA T E AT L T4 WA, %
I A R MG, R SRR A ERE, 2024 55 8] 4 A E R
e Y 9.1pp £ 11%.

® 25Q1 ZAVfEH A ATk E. 25F QLS EAIERF RV 0.90p £ 56.2%;
R &I d@, e EIE IV 515 K 5t A& A 33%/3.4%/0%/1.7%, 551 F
-0.6pp/-0.3pp/+0.2pp/+0.1pp; 41 F K A&, 25 F Q1 » 8] 4 A1 £ 3K 0.3pp
% 15.6%.

o BAIMM EHFEN. Hit 8] 2025-2027 4 EPS % %14 2.03 .. 2.43 7T,
276 T, H#HF “HH” TR

0 MMeRT: BHHMERERN G T LhEFBRE; §RKRERAE

AREEE 2024A 2025E 2026E 2027E
LKA (BF L) 4147.21 4839.01 5390.90 5845.15

BRE -18.03% 16.68% 11.41% 8.43%
12 & £ 84 A (B A L) 457.86 882.47 1060.20 1203.07

HRE -55.10% 92.74% 20.14% 13.48%
P AL HE EPS (L) 1.05 2.03 2.43 2.76
% % F Ik H%E ROE 15.10% 22.54% 21.31% 19.47%
PE 34 17 15 13
PB 5.08 3.93 3.10 2.49

HKAEFRF: Wind, HEiE K

% & IE R FRE

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

— WRHA:  ——— JA300

18%

8% I

-1% F

-11%

-20%

-30% L A L L L 1
24/4  24/6 2418 24/10 24/12 25/2  25/4

B R A (LRR) 4.36
RAE AR 4.36
52 J& 1 R IE () 32.46-51.6
& (e ) 154.03
&R (LR 38.49
B AR () 7.38

A £

1. KA R % (603868) : WAL AR
M, EAEXEPD (2024-03-15)
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RSSO T AE E (603868) 2024 F £ & 2025 F — F IR & IE

& #
P 208

BAR 1: 8 B £ 50 i KA BN 7] H 4 4R AT = ou 254y, 1R IR 2025-2027 F #1071 462 o
A1) bk 3 K 10%/5%/3% ;¥ 5 AR+ 5.3%/3.7%/1.9%.

fBAR 2: & )8 2] 8] Frdf s SR KA = & 5 0 F, fBiR 2025-2027 4 R KALH £ 5 7 F
g K 10%/10%/10%, 34 4 A B bR 4 10%/10%/10% .

fBAR 3: KA 2 S FIARTT RRAL = S 0 MRS, i S R L A1 K, Ri% 2025-2027
F N B FIR 7] Sa ) 5 A A 63%/65%/66% ; K KA~ S £ A 457 A 35%/35.5%/36%

A F A ERER, &AM 5] 2025-2027 F 4k F AL N kA T k&

2 1: pLHEARLAE

¥ AL ALY 2025E 2026E 2027E

ERRION 4147.21 4,839.01 5,390.90 5,845.15
ot ik -18.03% 16.68% 11.41% 8.43%
b1
k& A 1,883.50 2185.69 2,384.00 2,579.10
LA % 54.58% 54.83% 55.78% 55.88%
T ION 3955.67 4616.82 5146.50 5583.89
ik 17.1% 16.7% 11.5% 8.5%
Mg B
B A A 1766.08 2,043.77 2.228.63 2.413.93
A& 55.35% 55.73% 56.70% 56.77%
R TION 60.83 66.91 73.61 80.97
ik -38.74% 10.00% 10.00% 10.00%
P
B A A 37.44 40.82 44.16 47.77
A% 38.46% 39.00% 40.00% 41.00%
R TION 114.90 137.88 151.66 159.25
ik -36.26% 20.00% 10.00% 5.00%
e 2 :
# R A 77.26 89.62 98.58 103.51
A% 32.76% 35.00% 35.00% 35.00%
EERION 15.81 17.39 19.13 21.04
h ik 101.8% 10.00% 10.00% 10.00%
) # A A 272 11.48 12.63 13.89
A% 82.79% 34.00% 34.00% 34.00%

KA Wind, B EiER

il B iR E LG W E B B A



: & & it 4
v secunis KA R (603868) 2024 F F KA 2025 F —FR A F

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 414721  4839.01 5390.90 5845.15| |4 #lid 457.86 882.47  1060.20  1203.07
& b AR A 188350 2185.69| 2384.00  2579.10 | 4718 54 121.33 180.67 189.61 193.86
B b H A B Ao 49.13 57.33 63.87 69.25 M % %R -2.34 -15.91 -41.35 -72.18
R 1486.38| 1388.79  1525.63  1607.42 | i & MALBK -9.20 -5.00 -6.00 -7.00
F2 %R #NAME? 241.95 269.55 20226 4L EEFALEHD -183.99 -79.69 -56.24 -42.45
W % 5% R -2.34 -15.91 -41.35 -72.18 | HAe -87.41 3.90 -23.25 -20.35
F ALK -9.20 -5.00 -6.00 -7.00| ZFBEFHALRAHT 296.26 966.43  1122.98 1254.94
EE & & 9.84 5.00 5.00 500 |FALHE 43.10 -80.00 -80.00 0.00
NANEE DA 22.69 21.45 22.31 22.09|  HA 342.48 26.45 27.31 27.09
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 385.58 -53.55 -52.69 27.09
# Ak A 489.34 1012.61 122253 1403.39 | fEHMEK 0.00 0.00 0.00 0.00
EREZERA 71.79 83.16 85.92 82.64 | K3 0.00 0.00 0.00 0.00
GRERE 561.13  1095.77 1308.45 1486.04 @M K&k -0.17 0.00 0.00 0.00
P 43 AL 103.27 213.29 248.24 282.97 | X AT AEA 0.00 0.00 0.00 0.00
A0 457.86 882.47  1060.20  1203.07 |tk -1020.91 8.88 41.35 72.18
VBT F AR 0.00 0.00 0.00 0.00| | % F#EHALRSEH -1021.08 8.88 41.35 72.18
V2 BB NN A A 457.86 882.47| 1060.20 1203.07 AEAEFR -339.09 921.77  1111.64  1354.21
R e 186.58  1108.35 2219.99  3574.20 |ARK#EH
R A Fer AR 371.99 390.11 438.73 47955  HKE AR E -18.03%  16.68% |  11.41% 8.43%
A5 635.96 741.78 809.79 876.42 | F L AR E -56.72%  106.93% | 20.73%  14.79%
AR 965.81 967.35 968.57 969.58 | | &AM KE -55.10%  92.74%  20.14% 13.48%
K BT 196.58 196.58 196.58 196.58 | EBITDA 3k % -50.86%  93.54% | 16.43%  11.25%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1132.77 1058.09 974.46 806.59 | & A F 5458%  54.83%  55.78%  55.88%
A F A TE R I H 186.90 162.92 138.94 11496 =% % — | 3337% 3253% 31.27%
A ERHT &~ 99.38 97.37 95.37 93.37 | A A E 11.04%  18.24%  19.67%  20.58%
a3 3775.98 472256  5842.44  7111.25 |ROE 15.10%  22.54%  21.31%  19.47%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 12.13% | 18.69% 18.15%  16.92%
R A Fo T 482.90 580.56 626.22 678.17| ROIC 20.18%  39.21%  46.41%  53.53%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 14.67%  24.33%  25.43%  26.09%
A4 it 260.59 227.58 241.60 255.39 | Ei&fEA
% A A3t 743.49 808.15 867.82 93357 | & & REE 1.01 1.14 1.02 0.90
A 435.60 435.60 435.60 435.60 &R R 3.99 4.90 5.85 7.30
AN 690.72 690.72 690.72 690.72 | | R KEHK AR FE 14.86 17.09 16.82 16.65
G AN E 1905.62  2788.10 3848.30 5051.37 | A Bt JA4tE 3.35 3.13 3.04 3.03
13 £ N B A 303249  3914.41 4974.62  6177.68 |#EHaREFAKAALELEN | 109.58% — — —
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 3032.49| 3914.41 497462  6177.68 |# F RATE 19.69% 17.11%  14.85%  13.13%
R R Ao AR B AT 3775.98| 472256 584244  7111.25 | EARSHIE QAR 0.00% 0.00% 0.00% 0.00%
AR 3.22 4.36 5.58 6.86
&5 Hf 227 335 456 584
EBITDA 608.33  1177.36 1370.79  1525.07 | | & A I AT 0.00% 0.00% 0.00% 0.00%
PE 33.64 17.45 14.53 12.80 | HFJE AR
PB 5.08 3.93 3.10 249 |HRKH 1.05 2.03 2.43 2.76
PS 3.71 3.18 2.86 264 | HRATF 6.96 8.99 11.42 14.18
EV/EBITDA 23.32 11.26 8.86 7.08| | HRoEAs 0.68 2.22 2.58 2.88
S 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



Lo ®AtE £ (603868) 2024 F F IR A 2025 F — FH A

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

T AE E (603868) 2024 F £ & 2025 F — F IR & IE

% ) 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

T AE E (603868) 2024 F £ & 2025 F — F IR & IE

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

WSl 1 E LB 0 E & B



