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SOUTHWEST SECURITIES

RETERIMBELGRATR, aLRER LT

BREEXR

o Ef: N E KM 2025Q1 Ak 4 Fo 2024 4 G dR, 2024 FAFNE R
2l BN 25.81C 7, B He3E K 32.8%; 12 & T L7 8] Bk A 6904 4]0 5.05 1¢
T, BRI K 31.8%, ¥ RAG#AI5E F 569.8 7 L. 2025 F % —FF)2 5T
NS IR R AG4 A A 1.812- 1.912 7, FIHIEK 25.0%-32.7%, FHI%K%
B ZA TR #rh (97007 L), 1384 AEME % K42 £ 29.9%-37.6%, /3]
s b 58K A 5% .

O LERBRERXBETERUAAEH QRBROEEDIBRE, BAREEK, &
RBEE RN B A T o, IR S IR N 2R TR e B B 52 R T2 T 40 4R
HLHAE—. 202455 R 2| FAZ kN 144100, FEK 171%, £
B R AN E R F A E 2 LR S A K 22.6%40 15.96%.
2 RB AN ER AW QA4FHPUT I8AE W) HFROUANKRE, AR Y
REEROESE TR, BT, B SEA NS F &L ETHAHM, pui A4
FREERI, FREERALPHEEK. W, BRKET otc T LUK,
Ak ¥HKEEE K,

0 BLERRIEERUNBRE, WHERTHALKREL, a4oREZFRAN L
o 20245 B AP FIA BN 1910, FILIEIK 7.2%, 4iE 48 751.87%
&, FlIEK 15.25%, KATHEEIEZRZRAAERMER R (B4A. B4KE
B RN BN TS %) BLRECT 20245 12 A EX LT, AkH
PIRAE A S HATT B4 N8 FILk T R BE R RINIEBER FARILE,
te Kk BA AP AR EG T HIEE, ¥ KFBHEMRL, RETHEH E.

o FRERGRE. Hok 2024 FATZFA, Nk AEN 30.4%, #2024 FF
HFME 0.9pp, tb45E % MEH 33.5%, FREMEN 3.8%, FAEMNEH
2.5%, M % RMEH-03%, 2 AEFREAFERR, RAEHMRLE, 3
7 A G

o ZAIFM LN it 2024-2026 5F EPS % %% 0.72 £, 0.95 . 1.29
T, A PESAA 2145, 1645, 1242, N ETERAMBEER
BT ERINEIF, LRREARAASFE, aSLAPMERTHA LKA, 545
Ik FRRAT S LR, BAVNAH N S BER LG, B CENT R

O R RAMANAE RIEF . 377 &6 RN AR RIS #7936 SR
IR, BRI

FARE A 2023A 2024E 2025E 2026E
ZALEAN (FFL) 1942.44 2579.75 3431.07 4597.63

R E 7.61% 32.81% 33.00% 34.00%
13 B AN )% AE (BB ) 382.94 504.68 668.98 901.32

HRE 40.27% 31.79% 32.56% 34.73%
AR E EPS (L) 0.55 0.72 0.95 1.29
%% F I EF ROE 14.09% 16.68% 19.13% 21.74%
PE 28 21 16 12
PB 3.96 3.58 3.11 2.63

HIEENR: Wind, &HhiE R

% & IE R FRE

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT ERE

A IES: S1250522120002
w35 : 13761961340

¥R 46 : wangyw@swsc.com.ch
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B AILiR) 7.01
Al A RR(TRE) 6.01
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B E(fL ) 109.28
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AT Fa TR
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A4 it

% A A3t
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13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

EBITDA
PE
PB
PS
EV/EBITDA

1942.44
613.34
24.98
777.49
96.69
-14.25
-3.02
-0.10
0.00
0.00
448.71
-2.07
446.64
55.88
390.76
7.83
382.94

931.98
485.98
426.52
211.99
1.85
0.00
1041.22
206.51
321.00
3627.04
193.06
553.81
0.00
106.23
853.09
701.39
1135.37
849.32
2728.74
45.20
2773.95
3627.04

499.61
28.23
3.96
5.56
19.28
1.95%

2579.75
953.84
32.60
814.12
169.13
5.96
-5.00
0.00
0.03
0.00
609.13
-5.97
603.15
90.47
512.68
8.00
504.68

1355.85
649.62
666.00

91.91
1.85
0.00

952.97
199.00
318.94

4236.13
150.00
901.80

0.00
109.93

1161.72
701.39

1135.37

1184.45

3021.20

53.20

3074.41

4236.13

767.91
21.42
3.58
4.19
12.00
1.57%

3431.07
1235.18
43.36
1097.94
257.33
4.96
-10.00
0.00
0.02
0.00
802.31
-5.85
796.45
119.47
676.98
8.00
668.98

1782.65
870.62
863.63

99.65
1.85
0.00

869.50
191.48
316.88

4996.26
160.00

1172.83

0.00
125.17

1457.99
701.39

1135.37

1640.31

3477.06

61.20

3538.27

4996.26

965.31
16.16
3.11
3.15
9.10
1.97%

4597.63
1655.15
50.57
1471.24
335.63
5.01
5.00
0.00
0.02
0.00
1075.05
-5.26
1069.79
160.47
909.32
8.00
901.32

2334.04
1160.95
1162.62
107.10
1.85
0.00
789.85
183.97
314.83
6055.21
170.00
1555.23
0.00
147.91
1873.14
701.39
1135.37
2276.11
4112.86
69.20
4182.07
6055.21

1244.28
11.99
2.63
2.35
6.62
2.46%

4 £ i 390.76
18 B #4E 65.16
W% 5% R -14.25
# 5 RAEBIR -3.02
gy TEFALH -129.29
e -20.90
2B EHAERA T 288.46
FARLSE -98.88
bt -164.70
B R EH AL RS H -263.58
43 3 15 3% 54.90
K 53 -10.00
B A BRI 0.00
FAF R A -210.42
i) 6.19
£ &S AL REH -159.32
RERESR -134.43

512.68
152.82
5.96
-5.00
15.30
9.86
691.63
-55.00
61.00
6.00
-43.06
0.00
0.00
-169.56
-61.13
-273.75
423.87

676.98
158.04
4.96
-10.00
-140.69
17.69
706.99
-65.00
-7.11
-72.11
10.00
0.00
0.00
-213.12
-4.96
-208.09
426.80

909.32
164.22
5.01
5.00
-191.09
1.04
893.50
-75.00
-6.58
-81.58
10.00
0.00
0.00
-265.52
-5.01
-260.53
551.39

Ak RS

AR PN RF 7.61%
Bk AE ISR E 33.06%
VR £ 36.86%
EBITDA 3%k % 24.16%
RAIRE A

ERES 68.42%
=% % 44.27%
IR 20.12%
ROE 14.09%
ROA 10.77%
ROIC 23.22%
EBITDA/44 £ JL A 25.72%
FiBRA

B AR 0.53
&R R 2.10
K2 2K B A 4.06
B R E 1.63
HERRREFHHIAAIELEN | 105.22%
A 84

xR E 23.52%
WA HE AR 22.63%
AR 2.59
% ) b F 2.05
R A F AT E 54.95%
e & TN

H KA 0.55
M 3.89
ER2EAL 0.41
A I AL A 0.30

32.81%
35.75%
31.20%
53.70%

63.03%
38.35%
19.87%
16.68%
12.10%
29.67%
29.77%

0.66
2.76
4.57
1.73

27.42%
12.91%
2.50
1.90
33.60%

0.72
4.31
0.99
0.24

33.00%
31.71%
32.05%
25.71%

64.00%
39.64%
19.73%
19.13%
13.55%
38.12%
28.13%

0.74
4.04
4.57
1.61

29.18%
10.97%
2.58
1.97
31.86%

0.95
4.96
1.01
0.30

34.00%
34.00%
34.32%
28.90%

64.00%
39.41%
19.78%
21.74%
15.02%
46.59%
27.06%

0.83
5.98
4.57
1.63

30.93%
9.08%
2.63
1.98
29.46%

1.29
5.86
1.27
0.38
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2 H7 I A

AIREF L ATIF LA F BHIER LW 42T 69 I R BT F 0 POk WA EM A IER S AR, RE PR R 8 AR
RASESARE, SAZTHATONIFOR LM, B SEABFHLER, Ra, FARERLLARE. ST XK
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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

TE£EH

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,

AN EhBEEA G ERAN, §5ARE PPN RIEFGIERR AL Z I ZKILE SRR EH ., #2%
&0 A B PR

CGEAIRHRTEESHERDE) F20175F 7102 EXFH, REEREANIZEAHZPER, FEF
AN BEAEF, AEHZE NS, FEROHZIK, ITHRER ARE POETE L. AN SLRAEBZLAILS
iR *E ABAREERKBEFHAERAELANEF . KNSR EFEIMTER 234 RE PRI 69 8] B L4769 5~
HHAT RS, LT AL A X N 3] B4 SR G BUAR A AR ARAT R £ R R R 4o

AREFHEZEEHRRBRT AT, KNS EAZ L0%HME ., TEERT EEREALTRIE. KRS HTERG
A B R ARIEMAR B AN E] T KA KRS S BRI, KIS A48 0995 R R T ARG MG, M AR AL TN T
sk, TEEATEAENBD B HENRE. ERBRH, AN TAHEKRENETH. FLAEMN R —B9HR
L, RN ) IRIE RIRE T ARBFARITRE. B, AN ST RIBE AL T AR K BB E0 A TS
H, BHKEREL QTR PR

ABERMEAEAEZ R, THRAEERMNFIEAREEBETATNEZAHREF, BETFERAT, KBS PWHELASE
R TR R IAEATAAAG BT E N, HTEERLELHATHRT AN ERUATHIALT XA AREFEA L AR
B5F BATARERE, AN A A R T EE R ARS R L AE iR 6 — 6 R ARIE T RE L,

AR
BN “HEiER” , ERFS RKREAMFTRETABRR EZWI A, B Ff5R. KREERFIRREH KKK
£ BT, A SR G i Rk AT R AR .
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% ) iE HF A RIE

L&
Wht: FEFHAFTEERH 21 #42 KJF 10 &
Wl % : 200120

E17: 3

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

F I

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

Wl 45 : 518038

TR

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E E A
X 3 S A R % JE M F M L]
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 KR E2T 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
A B E 2R 13127920536 13127920536 wyyf@swsc.com.cn
N g s 18957157330 18957157330 zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
B 2 3F HE B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
2% WEZHE 13524211935 13524211935 gongyy@swsc.com.cn
R e % 19946297109 19946297109 sqdi@swsc.com.cn
HFE AR % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K AR F] K 18601241803 18601241803  zhanglan@swsc.com.cn
% TR E L 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL R E B 15652026677 15652026677 yhang@swsc.com.cn
% & SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E 2R 18040060359 18040060359 wyf@swsc.com.cn
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EFE BRAKE B 18500981866 18500981866 wangyuf@swsc.com
o, gk 4% AKE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TTA 17628609919 17628609919 yxy@swsc.com.cn
- £ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
SR kS g2 13668255142 13668255142 yangju@swsc.com.cn
% 49 4K AR 1238 18208801355 18208801355 cyryf@swsc.com.cn
A A 232 15602268757 15602268757 lzr@swsc.com.cn
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