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SOUTHWEST SECURITIES

HRIFH, BYLGEKIHH

B E &

E4: 20255F 3 A 21 B A AL,
B RIS RAR 95.45 TRk, £ dh 8B AR AR 0.35%, AR
1208.4 77 7.,

R IHBOTRIRRARSEL, RART
AR

R T H AR E b, BB 8] ReE- AT, 2025 4F i T AL it R MAE R AR i 95.45
FRE, &SRR AN 0.35%, MK 12.66 T, AKkR THIRTXIGEDERA
B EE RGERTK P B A9 8] A ISR E AL &, KRR T RIS et
FHAHANARL, APMAEERRRIHBFROANEF (RARIEF) |
BF ZBRETHEARTALTIA, NUHI LT RALT 19.38%; FEFEAR
B HA (k4) A RKWE 4 it 748 T 80.62%. 4 8 ARIESR FREE L
R AL F AL B AR, A 2024 SF4AIEKH K, 2025/2026/2027 44 A1 38
¥ & RI&F 35%/65%/100%

B CHWAEH LS B ERE, 2024 W5 F BICEARE K, AR
MACIREAT e ALE, EHIBIF R LK T 5%, FmKEI i RE R B
B, NElES L EmA RIS EEH TG0 E TINERS, 2024 FRT = F E AN
sl kN 25.76 12T, Rl St 25.07%, V344400 1.79 1, Rt kbt
16.61%, L+ H=ZF g2 ki 10.14 oo, R S 51.68%, % =%
#% 4 051, FEF 87.27%.

BBFEF FARE L FTHLFEMILE, KBS LEPEBRFERHEF
FHEEEHEL. N 3) 2023 F F iR B IRIKX K H—mFELEBRBECETA,
N ) Ae AR A E FAAT L H AR AE TR S S A SBE SRR AR, B
GV KFFHREP Aol WRERBEREE, ATEPFTHE2TMEL
P e % TAHE ML B R R S, AT FREE ) ARAATE 0
AT WARE, AFIITEFFREE ARG ESERELELSE,

BAM G BT R NS BB R B AIRFA L S, IREFFART L
HE LTk S fp bR, ATIE LG K . SNAF NS ARKEATF,

it 8] 2024-2026 % EPS 4% %4 0.84 . 1.08 £, 1.37 &, g & PE
>R 2545, 1945, 1542, BB S XE,

RIERT: LEREFHANE, BIRERNFMLBE NG, AN T RREAAD R
KEARNE, BERLSY KFEGZ2ETEENESE,

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 2700.01 3685.66 4237.25 4736.97

HRE -4.61% 36.51% 14.97% 11.79%
12 & FN 84 A (B A L) 158.93 226.11 290.57 368.40

R E 2.67% 42.27% 28.51% 26.78%
H PR H EPS (L) 0.59 0.84 1.08 1.37
% % F Ik H%E ROE 7.71% 10.01% 11.59% 13.04%
PE 35 25 19 15
PB 2.51 2.31 2.10 1.88

HEFRE: Wind, &#iE R
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B A (fTAR) 2.70
#il A RR(ICIR) 1.75
52 J& A R E ] (L) 14.79-26.86
A (L L) 55.54
B3 (o) 42.78
B M () 8.79
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W& MHWAEBE

Ak (BA) 2023a | 2024E  2o25el  20xceflme ik GAx)  2023n  2024e 2025E| _2026E

RN 2700.01
RIS PN 2349.00
B b H A B Ao 5.68
e A 29.44
ER%R 105.09
W4 3% A -16.82
= BALRK -0.78
L & 8.65
NMANEEHHE -20.17
Bz Y-t 0.00
Z A #179 213.43
LR THRE -0.67
£ 8 8] 212.76
BT 4% # 36.84
IR 175.92
VR F AR 16.99
)3 BN A A 158.93

3685.66  4237.25
3221.89  3656.48
11.49 11.78
42.58 48.87
147.34 169.21
-17.23 -16.84
-0.26 -0.26
30.00 30.00
-17.61 -19.59
0.00 0.00
292.25 378.42
8.46 8.39
300.71 386.81
50.43 65.17
250.28 321.64
24.17 31.06
226.11 290.57

4736.97
4029.92
13.70
54.17
188.44
-21.66
-0.33
30.00
-20.51
0.00
482.23
8.48
490.71
82.93
407.78
39.38
368.40

4 £ i 175.92
18 B R4 20.17
W% 5% R -16.82
# 5 RAEBIR -0.78
gy gEFAL -135.02
-4t} 246.42
2B EHAERA T 289.90
A XS -195.15
) -144.92
R EDALRE R -340.06
£ ) 45 3% 323.60
K #1452 -5.00
B A BRI 54.86
FAF A -70.61
i) -261.59
£ &S AL REH 41.26
RERESHR -8.20

250.28
22.95
-17.23
-0.26
-610.81
-6.71
-361.79
-230.00
12.39
-217.61
883.63
0.00
0.00
-31.79
-1817.66
-965.82
-1545.22

321.64
32.53
-16.84
-0.26
-289.59
3.98
51.46
-230.00
10.41
-219.59
51.68
0.00
0.00
-45.22
216.84
223.29
55.16

407.78
38.34
-21.66
-0.33
-238.28
0.00
185.86
-80.00
9.49
-70.51
-228.93
0.00
0.00
-58.11
221.66
-65.38
49.97

HE Atk (E7R)  2023A  2024E 2025E | 2026E l 81 A 4TdEAR | 2023A | 2024E| __2025E __2026E

iy 1913.78
R A Fer AR 1371.63
oy 47.68
N Rk 419.47
K BT 57.78
AP B A 0.00
B F P AaRIe 369.73
A F FAF KL 189.95
B A AR R ST 346.34
# & &t 4716.36
48 ) 14 3 2028.58
A A AR T 211.42
K % 2.64
A4 it 191.61
% A At 2434.25
B A 192.96
AR MR 483,52
R & 1557.78
13 BN B AR 2210.80
VR FR G 71.31
BAERSEAT 2282.11
R Ao AR B AT 4716.36

S Sk BRI 2023A 1 2024E| __2025E | 2026E

EBITDA 216.78
PE 34.95
PB 251
PS 2.06
EV/EBITDA 16.26
R F 1.27%

368.57 423.72
1846.39| 2130.62
66.18 73.87
480.23 513.94
57.78 57.78
0.00 0.00
551.93 724.55
214.88 239.80
346.27 346.19
3932.20| 4510.47
2912.21| 2963.89
253.69 300.62
2.64 2.64
-1736.22| -1532.97
1432.31| 1734.17
269.76 269.76
406.72 406.72
1752.10  1997.45
2404.41| 2649.76
95.48 126.54
2499.89| 2776.31
3932.20| 4510.47

297.96 394.11
24.56 19.12
231 2.10
151 131
19.13 14.96
0.57% 0.81%

473.70
2355.84
82.22
544.48
57.78
0.00
741.35
264.73
346.12
4866.21
2734.96
332.82
2.64
-1330.18
1740.24
269.76
406.72
2307.74
2960.05
165.93
3125.97
4866.21

498.91
15.08
1.88
117
11.66
1.05%

KR
HERANEKE -4.61%
Bk AE ISR E 5.82%
R U 4.73%
EBITDA 3k % 12.40%
RAIRE A
ERE2 13.00%
=%z 4.36%
ERIES 6.52%
ROE 7.71%
ROA 3.73%
ROIC 8.38%
EBITDA/4 £ Jc A 8.03%
FiBRA
BT RE 0.60
B & 5%~ R & 14.22
K2 2K B A 6.96
B R E 57.37
BERARBS AR ALIZLEN | 104.09%
A 84
xR E 51.61%
WA AIE G 83.44%
A E 1.57
% ) b F 1.55
B A F AT E 44.43%
L A4 AR
AR 0.59
AR AT 8.20
FRaEILL 1.07
A I AL A 0.26

36.51%
36.93%
42.27%
37.45%

12.58%
4.69%
6.79%

10.01%
6.36%
9.15%
8.08%

0.85
12.93
7.44
55.75

36.43%
203.51%
1.99
1.94
14.06%

0.84
8.91
-1.34
0.12

14.97%
29.49%
28.51%
32.27%

13.71%
4.75%
7.59%

11.59%
7.13%
9.34%
9.30%

1.00
8.91
7.17
51.24

38.45%
171.06%
1.86
181
15.56%

1.08
9.82
0.19
0.17

11.79%
27.43%
26.78%
26.59%

14.93%
4.66%
8.61%

13.04%
8.38%

10.50%

10.53%

1.01
8.25
7.02
50.54

35.76%
157.31%
2.04
1.99
15.77%

1.37
10.97
0.69
0.22
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i 4ok B9 LG 09 F & B AR



| oo sseues N EHERIFRE | & F &% (002889)

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
MR K EAREARIBEAREFTOAERALA E P Ao s REREIMT e HA RS+ R 2189 8] BT A AT 693E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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
MRS A CBEIER” , BRI AREAMFRETAEREGIIRN, M AR KERRFIEARF #H XA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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% ) iE HF A RIE

L&

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %5 : 200120

A x

bk bR T HIR X 2Rk KA 35 F E IRk KB A 84

Wl 2% : 100033

E )|

Hoak: K| FAEE X & W% 6001 5 K -F e ek kB 22 #

Wl 45 : 518038
TR

Woht: TR TR AW % 32 5 0% @i & SR 21 &

Wk %% . 400025

% & iE F A E E A
X 3 A R % ). F M L E
¥ LR, HEELNR 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
e KEME2T 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
pER BRME R 13127920536 13127920536 wyyf@swsc.com.cn
L& ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
F2 8% 1A AhE 2 15026480118 15026480118 wxyang@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% HE % 15800507223 15800507223 ljlong@swsc.com.cn
£ Z HE %R 13524211935 13524211935 gongyy@swsc.com.cn
FFE AR 2 32 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
N % KFEERT 15652285702 15652285702  yangwei@swsc.com.cn
o Bk A TR E B 15652026677 15652026677 yhang@swsc.com.cn
7k & SR EZE 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
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IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
I ok 45 e % 13126590325 13126590325 mbz@swsc.com.cn
F1EE JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
IR’ 3 % g 13668255142 13668255142 yangju@swsc.com.cn
549 K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
AR A AE 239 15602268757 15602268757 lzr@swsc.com.cn
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