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SOUTHWEST SECURITIES

A KRR, BAIRRH RariefE

BREEXR

Fh: NSRRI, 2024 FNE)F MBI 9275 10, FHIEK 8.3%; U3
£4A)0E 33510, FlHIEK 18%; fwdb4H1id 26,112, ¥ K Rk 10.6%,
APy HME T 2R TILUAEM2SKE, $5ERA, QAN RN
TA 220740, BHIER 7.1%; 38454108 5510, RLIEK 34.9%; 4=
B 5 134 A)E 3.210, Rl K 8.2%. 2024 NS AL en 4 171, H4
% 1% 50.9%.

B R AERRAR, SRR K, 27 BRE, 2024 550888 T A/
KRI85 A 92 BLE AL 402.8 12 T/308.4 12 /125 1T, A F
+4.2%/+18.3%/+2.2%; HHE KA, N EEABLI 2 AE AT 479.9 1L
1356.3 12T, AR H-2.1%/+27.6%. HAER, £7FT=FF 2RE NE LT
WEAARE, ASEALFELEATRE, 2 Q4 £ARAARATAEH, it
2025 5 B AR e L5 H g,

Kk g K IR, NS ARMATIE SN AR KRG &, 2024 F i 5 G ik
AR g K 36%, 4ELMARRTRE, BARH RETRA. PRBRA, BN/
£ M & HE/T K% 5 5] B b +35%/+ 4 7%+ 2 7%+ 15%/+32%, 3 ¥ Ko K vk
FALER AU B 1e3E K 23%/48%, % Rk Fa/2ER AV A Bl b 3E K
70.7%/70%, 73] 2 HA B4, OBM L% KRR IF.

HEMTNHraEN, FIRBAR A&, 2024 £ 2HAFH 20.8%, R
-1.3pp, HAVAH 28 R LA FEAKE bk 538 KGR, M TR 8] 3
HEAE, P ol = Ak R £ 24 R 55 4 28.6%/17.6%/15.1%, 4
B R b -1.3pp/-0.7pp/+3.5pp; X ¥R A, NS ABLSEAE 5 H A
30.7%/11.4%, » #IFItk-Oppi+1.9pp, #shE A EH LR, AAHEH R
&, R RET®, NG IE IV S5 KSR R ES A A 9.7%/2.7%/0%/3.7%,
4 %1 ) He-1.2pp/Opp/+0.2pp/+0.5pp; /2 8] %41 % % 5.5%, [ k-0.1pp.

REAATHERK, &Ti400E. 2024 F, HF3H =T G350k RN ER B 4
RAGIE e, NS kR A S R A R LK, BA
S BIT G AR 20%, T34z, it 2025 i S ks v 45
R K,

BRI 5B EZN, Fit) 8] 2025-2027 4 EPS 4 %1% 2.77 T, 3.18 T,
3.58 L, * & PE % 11. 9. 8X, ## “BH” iF4&,

% & IE R TR

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

— WEXH

—— U300
44%

31%
19% |
6%

7% F

-19%

24/13  24/5 247 24/9 24/11 25/1 2513

R A (e i) 13.86
Rl A BR(1LAR) 9.12
52 B M B X (L) 23.13-42.99
B AT ) 418.71
B E(fe ) 697.02
B L& () 11.15

£

1. #Bfz K e (000921) : A 5h b 5-F2ddsg
K, BARAHLERT (2024-04-09)

® RMRaT: HFRERATI . BHAMAGE SN, 7 H5% 5 k] F K,
AR 2024A plopis = 2026E 2027E
FALMAN (BF L) 92745.61 102757.49 113010.74 123872.28
BRE 8.35% 10.79% 9.98% 9.61%
13 B FN 84 AE (B ) 3347.88 3843.30 4408.48 4957.26
BRE 17.99% 14.80% 14.71% 12.45%
#E A EPS (L) 2.42 2.77 3.18 3.58
% ¥ F I H%E ROE 26.46% 23.67% 21.90% 20.24%
PE 13 1 9 8
PB 2.71 2.27 1.90 1.60

HAEFRK: Wind, Hhif K
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B )
X MK
1Bk 1: FJER) N3 OBM L4 Hrb R, SmiEsm X EF, FtAd kit L

F| E R RSB 4% 2025-2027 4 8] vkt b £ R E 5 5 4 18.5%. 18.8%. 19%, &H#
FTEAT A ER KA, L4 T 10%:;

Bk 2: AL LA ELHE 29.2%, BRET R T LEE ARG AF LA, 121K
EAFGRT N FHEk B, BHELFEANATHALFEA R4 Qa8 ), FEEARLA
EHT, MAARZSFRXTHEREL 10%6938 K, HHRHA 8%, 6%. 5% (£& % OBM
Ak 4 b Eb gk A2 A ),

Bk 3: DA HFEREBHT, HEXAELELSE 10%, TRHENFLEE 6%,
£ F L EBA&, RATFM N F) 2025-2027 F 5 Sl AR A dm T A
i 1: pRFEABRLEHE

¥ AL 2024A 2025E 2026E 2027E

ERIS PN 92745.6 102757.5 113010.7 123872.3
3R 8.3% 10.8% 10.0% 9.6%
bt
Bk A% A 73476.1 80401.4 88176.3 96439.0
ERIES 20.8% 21.8% 22.0% 22.1%
IS PN 30839.15 35465.0 40075.5 44884.5
ik EE g 18.3% 15.0% 13.0% 12.0%
IR
7ok % A 25423.48 28904.0 32541.3 36356.5
ERIES 17.6% 18.5% 18.8% 19.0%
=R PN 40283.91 44805.0 49548.3 54665.3
. B 4.2% 11.2% 10.6% 10.3%
8% 38 = A
Bk A 28784.06 31718.9 35065.4 38690.2
ESEIE 28.5% 29.2% 29.2% 29.2%
=R PN 12500.15 13000.2 13520.2 14061.0
E g 2.2% 4.0% 4.0% 4.0%
b-VUE R .
7o A 10611.95 11050.1 11492.1 11951.8
ERXIE 15.1% 15.0% 15.0% 15.0%
ERI PN 9122.40 9487.3 9866.8 10261.5
3% 5.6% 4.0% 4.0% 4.0%
A
7o A 8656.57 8728.3 9077.4 9440.5
ERXIES 5.1% 8.0% 8.0% 8.0%

KR Wind, B iER
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SOUTHWEST SECURITIES

(000921)

2024 5 F R &

M&: MEmAlEEAE

Ak (Bax)

AeRELR (FAA)

ERI N

7 b A

ER X R A
R
EREA

W % 5% R

= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE

P 43 AL

% A4
VRO R ARE

U3 BN SJRAEA

3 ffkk (E77) | 2024A 2025E __2026E __2027E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

S 4k AR 2024A | 2025E | 2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

92745.61
73476.06
424.35
9001.92
2499.49
-36.90
-180.16
905.64
253.16
0.00
5679.14
287.25
5966.39
840.24
5126.15
1778.27
3347.88

4397.69
11706.53
7566.93
28836.75
1764.94
254.00
6322.74
1633.25
7219.11
69701.94
2708.72
30963.43
49.37
16605.89
50327.42
1386.01
2099.08
12024.75
15455.63
3918.90
19374.52
69701.94

6726.12
1251
2.71
0.45
241
3.35%

102757.49
80401.37
545.21
10275.75
6165.45
-423.61
-150.00
350.00
135.31
0.00
6428.63
365.25
6793.88
1057.61
5736.27
1892.97
3843.30

18612.24
12522.25
8306.71
18078.45
1764.94
254.00
5711.28
1349.36
7214.63
73813.85
0.00
33707.97
49.37
15825.31
49582.66
1386.01
2099.08
15198.47
18419.32
5811.87
24231.19
73813.85

6904.85
10.89
2.27
0.41
-0.12
1.60%

113010.74
88176.31
572.10
11301.07
6780.64
-563.46
-150.00
350.00
154.53
0.00
7398.60
351.13
7749.74
1169.92
6579.82
2171.34
4408.48

27690.19
13857.40
9234.39
18264.95
1764.94
254.00
5099.82
1065.46
7210.15
84441.30
0.00
37222.03
49.37
17127.56
54398.96
1386.01
2099.08
18838.29
22059.14
7983.21
30042.34
84441.30

7734.98
9.50
1.90
0.37

-1.28
1.84%

123872.28
96439.01
637.13
12387.23
7432.34
-726.91
-150.00
350.00
164.56
0.00
8368.03
345.19
8713.23
1314.33
7398.90
2441.64
4957.26

37509.18
15223.49
10040.88
18462.53
1764.94
254.00
4488.37
781.57
7205.67
95730.62
0.00
40610.20
49.37
18511.50
59171.07
1386.01
2099.08
22913.86
26134.70
10424.84
36559.54
95730.62

8540.96
8.45
1.60
0.34

-2.31
2.11%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

5126.15
1083.88
-36.90
-180.16
313.32
-1174.12
5132.16
-266.47
-352.97
-619.44
206.40
6.41
-18.25
-1403.27
-3912.61
-5121.32
-685.87

5736.27
899.83
-423.61
-150.00
6199.70
-150.00
12112.18
0.00
5369.00
5369.00
-2708.72
0.00

0.00
-669.58
111.65
-3266.64
14214.55

6579.82  7398.90
899.83 899.83
-563.46 -726.91
-150.00 -150.00
2500.46 | 2343.45
-488.03 -306.06
8778.62| 9459.22
0.00 0.00
504.53 514.56
504.53 514.56
0.00 0.00
0.00 0.00
0.00 0.00
-768.66 -881.70
563.46 726.91
-205.20 -154.79
9077.95| 9818.99

5 4 4004 2024A | 205E| __2026E __2027E!

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

LA £

=%k %

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
R Mk B A &
B RHEE
HERSREFSRANARE LI
A EH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
gl &

R AT
R ZENE
B B R A

8.35%
8.22%
6.98%
8.49%

20.78%
12.36%
5.53%
26.46%
7.35%
-130.73%
7.25%

1.37
16.40
9.27
10.09
82.57%

72.20%
5.48%
1.10
0.94
41.92%

242
11.15
3.70
1.01

10.79%
13.20%
11.90%

2.66%

21.76%
15.59%
5.58%
23.67%
7.77%
-80.30%
6.72%

1.43
19.23
9.36
9.98

67.17%
0.10%
1.22
1.04
17.42%

2.77
13.29
8.74
0.48

9.98% 9.61%
15.09% 13.10%
14.71% 12.45%
12.02% 10.42%
21.98% 22.15%
15.50% 15.41%

5.82% 5.97%
21.90% 20.24%

7.79% 7.73%

-54.89%  -50.71%
6.84% 6.89%
1.43 1.38
23.89 30.07
9.37 9.33
9.99 9.97
64.42% 61.81%
0.09% 0.08%
1.33 1.43
1.15 1.25
17.44% 17.79%
3.18 3.58
15.92 18.86
6.33 6.82
0.55 0.64

# 18 £ F: Wind, & ik
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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 L RE (B LANRIN). FEREAREAHATSE 6 MNAR
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
730k 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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A
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sounisrscinnes #15 £ & (000921) 2024 4 ¥ &iF

% &) iE FAT TR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E 2R 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
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SOUTHWEST SECURITIES

#HERE (000921) 2024 5 £ 4% &iF

# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
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

lzZr@swsc.com.cn
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