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SOUTHWEST SECURITIES

&7

B EXR

T N A KA 2025 FIRHERR 28tk (BE) |, AR Rt %
ot 131 A, kiR A A S Bt fE @) RAT AN S A BB IRIE & PRk
T3t S A% T A TRA R IR Z R A 53414 F &, 4 & AK SR RIE R NE N
S| R AT 4 1.781CA 49 3%; FR#IPEAR 20935 T Mas A 7.37 TIRE, A% BIL
M 13.48 Lo AN E) LT AR G KRBT IRACE S .

FH B IR HHSFE N 2025-2026 55, HF 2025 7 M4 A E AR KAES A A
21.52/1.11z7n, BARES A H 22.212T/1.17 1270; 2026 4F 0| # ¥ 25-26
Rt A4 A, fREAE DA A 44.81C12.391 T, BARMELS A A 4610
TI2.AT LT e N AE RGN G HA1HE, 1234 Bk K AE M AR E] B AMAE L
T, AE GEALE) FEREIE N GEAVE) B ARMEME A BRI E ), &4
fif I FRAE PRI AR AR I 504 A R I i ik

M 1) NG LT B ORBATRRACE B, HE T N8 I% SR A A & VA
BpBEEEABOHRAR, RoRXTRIHLHOARFEER, AFTF
BHRIEPHRES, MEWR; 2) NS LN AT N LRKAEZE, Hid
SRR ACEB A FARME, H R P AFIedE 2025 F R B ANK R 4oA]; 3) MAR4E
BARKAE, 2 STk 26 2025 420k 504 )08 B ARE KT 2023 452 FRvh,
HAREX BT, &AVAANE) 2B E B ARK RO T, AFHETEOAR
k8 m, FRARE N S Ak B AR,

BAAMERFEN. N3 EEREPKERE, AT LEK, B>
St AT M BAE R . Tt 8] 2024-2026 F EPS 4 %1% 0.50 . 0.62
. 0.72 T, %4 “HHH” 4%,

© RERT: M KAATI . BF BRETATI. 5 b5F K%,
FARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 2358.97 1999.47 2249.95 2448.06
R E 22.39% -15.24% 12.53% 8.80%
13 & BN B4 AE (F ) 141.24 88.91 110.40 128.41
R E 40.76% -37.05% 24.16% 16.32%
Rk E EPS (L) 0.79 0.50 0.62 0.72
% % F I s % ROE 19.81% 11.16% 12.14% 12.38%
PE 17 27 22 19
PB 3.29 2.93 2.58 2.26

RAEAM: Wind, &b uE K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

KEA: HEA
W, 35 : 18428374714
¥k 46« fiz@swsc.com.cn
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29%

13%

-2%

-18%

-34% |

-50%

2411 24/3  24/5 2417 24/9 24/11

B R (fLiR) 1.78
WAl A BR(1LAR) 0.44
52 B M B X (L) 12.51-33.18
B AR (L ) 23.97
E A (fLr) 19.53
B R A () 6.61

A XA R

1. F#td A (001387): IM4H 3R AR, 45
HH S84 (2024-04-28)

2. F#tw A (001387): K& ARKFE A
3k, RF Y A B AIEAE (2024-02-20)
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& A |
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Bt 1: BETAAERE, NAFHERNEAHRA, BEMTEA Tir. Wt
2024-2026 SF &2 % M E 5 A % 6.8%. 6.7%. 6.6%:;

1Bi% 2: 2024 F47 wF 4% AL, T8 AATE A K T, FMA BRI IR, 38
2025 F A AT R IE, NHEAERIMEE, EHE124%E %

Bi% 3: 4T @, AT AIBHLEBENEF, A REFoRE K, HEPFFieFE8E
MMEABRZATANT T, ARMARIIKEL, T 2024-2026 SF 5845 4] 245 5] 4 13%.
13.2%. 13.5%.

A F A ERE, SAFM A E) 2024-2026 5 4k SN AR A de T &
£ 1: FEARLEAE

$5: BHF L 2023A 2024E 2025E 2026E

PION 1,778.65 1245.06 1344.66 1452.23
N ¥ ik 14.5% -30.0% 8.0% 8.0%

S 1,558.33 1,091.91 1,177.92 1,270.70

ERES 12.39% 12.30% 12.40% 12.50%

ION 580.32 754.42 905.30 995.83

: Ei g 65.5% 30.00% 20.00% 10.00%
i RA 483.33 656.34 785.80 861.39
ERIES 16.71% 13.00% 13.20% 13.50%
ON 2,358.97 1,999.47 2,249.95 2,448.06

st ¥ ik 22.39% -15.24% 12.53% 8.80%
RA 2,041.66 1,748.25 1,963.72 2,132.09

ERIES 13.45% 12.56% 12.72% 12.91%

K18 FF: Wind, &bk

B HERERKARE, ERITREK, HEHEEZRAR, BINTHHEER. 1
7+ 8] 2024-2026 5 EPS % A4 0.50 . 0.62 L. 0.72 L, 44 “¥F A7 &R,
N % R

SRR R B F P AR R BRI ST F A EF A,

WGl IR E UG 8 E & B A,
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Mk MHHN 5B

AeRELR (RAA)

M@k (BHA)

ERI B ON 2358.97
RIS PN 2041.66
B b H A B Ao 9.92
e A 23.99
EREA 48.70
W4 3% A -4.30
7 RALBIR -1.69
HFME -0.58
NMAMBEHRA 0.37
E 2B A 0.00
& b A 156.16
AHEZTRE 4.02
£ 8 8] 160.18
P 4% # 16.06
IR 144.12
YRR ARE 2.87
V3 B BN RA AT 141.24

3 kA (E77) | 2023A  2024E __2025E __2026E!

R e 267.70
MK e FAT TR 628.37
oy 148.35
AR K 95.99
K BT 0.00
B SNy N 0.00
R e B 1 505.26
MK FAF KL 30.87
A A AER BT 22.94
a3 1699.49
43 3 1 3 8.01
R At Fo T T 743.02
K I 0.00
A4 it 220.79
% fx A3t 971.82
B A 102.57
F AR N 340.42
R & 266.64
13 A N S AR R 711.39
VR FR G 16.28
BAERSEAT 727.67
itk Ao AR AT 1699.49

s 4k AR 2023A2024E | 2025E 2026

EBITDA 228.39
PE 16.97
PB 3.29
PS 1.02
EV/EBITDA 4.84
S 0.00%

1999.47
1748.25
7.73
21.99
135.96
-11.74
-1.00
0.00
0.00
0.00
98.26
-0.46
97.81
6.61
91.20
2.28
88.91

499.87
506.74
127.60
18.68
0.00
0.00
523.48
26.99
22.94
1726.30
88.11
640.27
0.00
180.81
909.19
177.79
265.20
355.56
798.55
18.56
817.11
1726.30

172.18
26.95
2.93
1.20
11.39
0.00%

2249.95
1963.72
8.89
22.50
150.75
-16.88
-1.00
0.00
0.00
0.00
121.98
-0.26
121.72
8.86
112.86
2.46
110.40

562.49
578.89
143.29
20.99
0.00
0.00
534.56
23.11
22.94
1886.27
35.76
721.62
0.00
198.92
956.30
177.79
265.20
465.96
908.94
21.02
929.97
1886.27

197.90
21.71
2.58
1.07
9.33
0.00%

2448.06
2132.09
9.71
24.48
161.57
-21.17
-1.00
0.00
0.00
0.00
142.37
-0.25
142.13
10.75
131.37
2.96
128.41

667.48
630.38
155.59
22.82
0.00
0.00
537.31
19.23
22.94
2055.77
0.00
781.36
0.00
213.07
994.43
177.79
265.20
594.37
1037.36
23.98
1061.34
2055.77

222.33
18.66
2.26
0.98
7.67
0.00%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

144.12
76.53
-4.30
-1.69
90.88
-65.38
240.16
-45.97
-10.78
-56.75
-2.00
0.00
0.00
0.00
-10.54
-12.54
172.45

91.20
85.66
-11.74
-1.00
87.35
-4.44
247.02
-100.00
0.00
-100.00
80.10
0.00
0.00
0.00
5.04
85.14
232.16

112.86
92.80
-16.88
-1.00
6.47
3.84
198.09
-100.00
0.00
-100.00
-52.35
0.00
0.00
0.00
16.88
-35.47
62.62

131.37
101.12
-21.17
-1.00
6.20
3.06
219.59
-100.00
0.00
-100.00
-35.76
0.00
0.00
0.00
21.17
-14.59
105.00

51 4 AT AR | 2023A2024E __2025E| __2026E

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

£ A %

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
R Mk K B A &
HERSREFSRANARE LA
K AL

WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B rEAE

&
IR LAY

22.39%
50.78%
40.30%
44.50%

13.45%
2.90%
6.11%

19.81%
8.48%

13.52%
9.68%

1.45
5.10
5.80
14.18
84.97%

57.18%
0.82%
1.22
1.06
0.00%

0.79
4.09
1.35
0.00

-15.24%
-37.07%
-36.72%
-24.61%

12.56%
7.31%
4.56%

11.16%
5.28%
8.40%
8.61%

117
431
4.81
12.56

52.67%
9.69%
1.32
1.17
0.00%

0.50
4.60
1.39
0.00

12.53%
24.14%
23.76%
14.94%

12.72%
6.95%
5.02%

12.14%
5.98%

10.68%
8.80%

1.25
4.96
5.71
14.41

50.70%
3.74%
1.42
1.26
0.00%

0.62
5.23
111
0.00

8.80%
16.71%
16.40%
12.34%

12.91%
6.74%
5.37%

12.38%
6.39%

11.64%
9.08%

124
5.46
5.56
14.17

48.37%
0.00%
1.54
1.37
0.00%

0.72
5.97
1.24
0.00

HEA N 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
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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

WL ELBWHER B A
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% d i AT LR TS

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% : 200120

e

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E Y

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3 S A R % ) F M L E
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
H4FE = RAKE 18817337408 18817337408 tiw@swsc.com.cn
K AR fHE 18957157330 18957157330 zymyf@swsc.com.cn
& 8% WEZH 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % HE 23R 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 lilong@swsc.com.cn
£ % AhE 2 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik HE % 19946297109 19946297109 sqdi@swsc.com.cn
HFiE R X% 15905851569 15905851569 jyi@swsc.com.c
X7 HEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAEE B K 18601241803 18601241803  zhanglan@swsc.com.cn
N B TR E 2 15652285702 15652285702  yangwei@swsc.com.ch
e Bk AT SR EZA 15652026677 15652026677 yhang@swsc.com.cn
K E SR E BT 15981953220 15981953220 zhxin@swsc.com.cn
—3t SR E BT 18040060359 18040060359 wyf@swsc.com.cn
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IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
_ ik EE.CIK Rr 15808001926 15808001926  gongzh@swsc.com.cn
SR % g e 13668255142 13668255142 yangju@swsc.com.cn
[ 49 4R AR e 18208801355 18208801355 cyryf@swsc.com.cn
A E AHAE 2238 15602268757 15602268757 lzZr@swsc.com.cn
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