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SOUTHWEST SECURITIES

21 kb 45

BREEXR

PR ARAR, fEHGH LB, 2024 S5+ EHEFE M 39.1 12, Rl
T 1.1%; V384408 12.6 12T, RIEK 0.3%; i@ eRiz A4 10 iRk
RAeaA 114 () , 513 ET LN AR &A1 691045 88%. 2024
N A A AL RE AR R F AN 339 1L, R K 0.04%, £4)F
66.0%; E£FEFHTHE 3.206F 15112, FWIEK 0.9%ZE 12.912, NFHK
2.0% % 18.7 10, /)il & 28 MMFEIIN 5.31CL, FHTHE 7.6%.

bt AR EARMAR, LARMER, BN EFE LS RIRILT, BF
HFHAER G K 0.2%ZF 639 T/ FHAIA, HE T 2.8pp £ 93.1%.
B AR g HFH L, FHALEH;, HRFHMEIEK 2.3%F 1309 T/F7
AIA, HAETHE 1.7pp £ 96.5%., A F-FH4 T % 1LO%E 367 T/F7 K/
A, di4F42 3 3.0pp £ 88.9%. B/E k58 LN bl g T 7.6%, £F)
F BT 0.8pp £ 7.3%, HAh2ERN-T44, AR,

RAFBAK, MHFHAKL. » 5% RERB AL, 4E. FEEM SR
£ %7t M 6.3%F% E 5.8%, £.4] Ffa 4 #1525 58.0%4= 31.9%#=2 A £ 58.1%
Fo 32.3%, HLAR AR, 2024 5 2 F A A RS TR T % 6.4%% 18.0
e, NEBHEARIL TR 3L1%E 10.910 0, K= AfhEE Trsd, F
K& = MFE T 3pp £ 21.6%, EBITDA 43k 4 b4t £ 1.96, #) &A%
fedh 24.6 4 E 327, NS M 5K IURET % &, 2018-2023 4/ 8] F 3 3%
F R ATs £ 355%, 45 E k&KL,

BAMM BRI EN: AR FEE5PEELEKER 2.3%, FENT
FEAL B RAR R &AM, BB, BE CHHT R4

R&RT: BHERAE GRE, Pk B AT BRI RIE, ARSI

AR E 2024A 2025E 2026E 2027E
ZALEAN (TF L) 3912.07 4063.28 4179.76 4263.36

HRE -1.05% 3.87% 2.87% 2.00%
12 & F N 84 A (B A L) 1262.39 1295.61 1325.94 1352.82

¥R E 0.25% 2.63% 2.34% 2.03%
PR H EPS (L) 1.25 1.29 1.32 1.34
% F A% ROE 13.08% 12.72% 12.35% 11.98%
PE 18.6 18.1 17.7 17.3
PB 2.43 2.30 2.18 2.07

RAEAM: Wind, &b uE K

% # IE K LR

B URE

ok iE5: S1250523070005
% 1% : 18019200867

Wk A6 ly21@swsc.com.cn

CREEEE

— PEER

VK300
21%

14%
8%
2%

4% |

-11%

L L L L L I
2413  24/5 247 24/9 24/11 25/1 25/3

K e IE

B A(MCRL) 10.07
il A BR(CAR) 10.07
52 & W AR E ] (L) 20.79-27.59
B AL ) 234.19
B F (L) 123.24
H L4 (L) 9.58
R AR

1. +EEY (600007) : HAmdt7HSH
B, ol kgt (2024-04-09)
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SOUTHWEST SECURITIES

2 #) |

* AR R

Bk l: MAEBRARNZFALN, Bk =284 4, Wit 2025-2027 F » 8] 4 AL B %
LN R 5 A H 4%13%/2%

Bk 2: MAT HEE, BJE 2448, Hit 2025-2027 F o 8B /E 28385 A H
3%/2%/2% .

AT A EBE, B AFM N E) 2025-2027 F 4k F ol A R A ke T A

£ 1: P FEARLEAE

¥E: BAL 2024A 2025E 2026E 2027E

PN 3386.26 3521.7 3627.4 3699.9

A e ALGE R AL g 0.0% 4.0% 3.0% 2.0%
ESEAES 66.0% 66.0% 66.0% 66.0%

PN 525.80 541.6 552.4 563.5

BE %2 b s -7.6% 3.0% 2.0% 2.0%

£ A F 7.3% 7.3% 7.3% 7.3%
N 39121 4063.3 4179.8 4263.4

&t 3 -1.1% 3.9% 2.9% 2.0%
£ A F 58.1% 58.2% 58.2% 58.2%

K E & Wind, & iER
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Mk MHHN 5B

Ak (FAA) 2024A 2025E 2026E 2027EQ@ AL RER (A L) 2024A 2025E 2026E 2027E

ERI B ON 3912.07
RIS PN 1637.46
B b F A B Ao 385.04
e A 89.27
ER%R 126.67
W4 3% A 1.21
= BALRK 0.00
FA AR 3.27
NMAM BT DR A 0.00
b Y-t 0.00
Z 1 #79 1672.25
tREZERA 12.88
#)78 % 50 1685.13
BT 4% # 421.61
4 A1) 1263.52
VRO R ARE 1.13
3 BN WA | 1262.39

i Rikk (B7)2024A)  2025E __ 2026E __ 2027E

il 3986.11
B Ao T T 254.55
oy 30.68
N Rk 6.36
K RIS 28.36
e 5983.61
B F P AaRIe 1386.75
AT F FAF KL 432.85
B A AR R ST 215.06
a3 12324.32
PR IR 0.00
A A AR T 374.11
K 4 1085.00
ki 1207.17
% A At 2666.28
B A 1007.28
F AR NAR 1873.59
R & 6772.21
13 BN B AR 9653.08
VB F S 4.96
BAERSEAT 9658.04
R A RERBAT | 12324.32

3 b RIS 2024A1  2025E|  2026E _ 2027E

EBITDA 2142.51
PE 18.55
PB 243
PS 5.99
EV/EBITDA 1.14
R F 0.00%

4063.28
1699.42
386.01
93.46
130.03
41.22
0.00
3.00
0.00
0.00
1716.15
12.88
1729.03
432.26
1296.78
1.17
1295.61

4207.90
264.31
33.99
0.00
28.36
5983.61
1445.28
507.69
216.06
12687.21
0.00
376.52
885.00
1228.31
2489.82
1007.28
1873.59
7310.39
10191.26
6.13
10197.38
12687.21

1827.99
18.08
2.30
5.76
1.10
3.23%

4179.76
1745.38
409.62
96.13
133.75
41.25
0.00
3.00
0.00
0.00
1756.63
12.88
1769.51
442.38
1327.13
1.19
1325.94

4457.84
271.78
3491
0.00
28.36
5983.61
1502.99
582.53
217.07
13079.07
0.00
386.32
685.00
1260.61
2331.93
1007.28
1873.59
7858.96
10739.83
7.32
10747.15
13079.07

1869.33
17.66
2.18
5.60
0.83
3.32%

4263.36
1780.29
417.81
98.06
136.43
41.28
0.00
3.00
0.00
0.00
1792.50
12.88
1805.38
451.35
1354.04
1.22
1352.82

4710.21
277.20
35.61
0.00
28.36
5983.61
1559.43
657.37
218.07
13469.85
0.00
394.25
485.00
1284.98
2164.23
1007.28
1873.59
8416.21
11297.08
8.54
11305.62
13469.85

1906.49
17.31
2.07
5.49
0.57
3.40%

4 £ i 1263.52
18 B R4 459.05
W% 5% R 11.21
# 5 RAEBIR 0.00
gy gEFAL 35.85
i) 26.66
BEEDAE RS T 1796.30
A XS 87.15
2 A -150.79
BEEDALRE R -63.64
£ ) 45 3% 0.00
* 4 0.00
B A BRI 0.00
FAF A 0.00
H e -1858.93
£ T EH AL RS H -1858.93
RERESHR -126.30

1296.78
70.62
41.22

0.00
17.28
-3.19

1422.71

-200.00

-2.00

-202.00

0.00

-200.00

0.00

-757.43

-41.48
-998.91
221.79

1327.13
71.45
41.25

0.00
33.49
-2.91
1470.43
-200.00
-2.00
-202.00
0.00
-200.00
0.00
-777.37
-41.12
-1018.49
249.94

1354.04
72.71
41.28

0.00
26.21
-2.96
1491.28
-200.00
-2.00
-202.00
0.00
-200.00
0.00
-795.56
-41.34
-1036.91
252.37

4 - AARAR | 2024A _2025E _ 2026E __ 2027E

KR

AR MNIEK R -1.05%
Bk AEIEK E -0.01%
R U 0.27%
EBITDA 3k % -2.01%
RAIRE A

ERE2 58.14%
=%k % 5.81%
IR 32.30%
ROE 13.08%
ROA 10.25%
ROIC 88.35%
EBITDA/4 £ Jc A 54.77%
FiERkS

BT RE 0.31
& R 2.74
R Mk K B A & 16.19
B R E 52.01
HERSREF A NAIZLKN | 106.87%
AR H

xR E 21.63%
AT S5 AR 40.69%
A E 2.77
R E 2.75
M A AT F 0.00%
L F4 AR

H KA 1.25
AR AT 9.58
R ZEAE 1.78
A I AL A 0.00

3.87%
2.63%
2.63%
-14.68%

58.18%

6.51%
31.91%
12.72%
10.22%
92.24%
44.99%

0.32
2.95
17.84
52.56

19.62%
35.54%
2.87
2.85
58.46%

1.29
10.12
141
0.75

2.87%
2.36%
2.34%
2.26%

58.24%

6.49%
31.75%
12.35%
10.15%
86.33%
44.72%

0.32
3.07
17.79
50.67

17.83%
29.37%
2.96
2.94
58.63%

1.32
10.66
1.46
0.77

2.00%
2.04%
2.03%
1.99%

58.24%

6.47%
31.76%
11.98%
10.05%
81.72%
44.72%

0.32
3.13
17.72
50.50

16.07%
22.41%
3.06
3.03
58.81%

1.34
11.22
1.48
0.79
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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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

S S T

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
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 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
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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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% &) 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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# 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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