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SOUTHWEST SECURITIES

ViR, FEBEH =

BREEXR

Fh: NE) KA 2024 Fk, AFFIVKN 6031, FH+16.4%, SKIJFH
% AiE 15,51 7T, FlH+39.6%, fedkiafid41iE 15.210T, R H+37.5%.

WEERNRREK, N ENFEBANSA A 12.2/16.2/12.3/19.6 12
(-5.4%/+15.8%/-7.4%/+69.1%) , 2 & # 4] id % ) & 3.2/41/3.3/5 1L T
(+20.9%/+34.3% [+1.6%/+123.6%). 2024 444 L4 % 54.7% (+3.9pp), 4K
&% A E 2.2(-3pp), F % AE 8%(-1.1pp), K % A E 2.4%(-0.3pp). 4
ERRMETHAAIZATHAAR. BIFEMRALEREK. 9T HEFR
BTN SR AR R A AR TR A 2 3.66 10T, 245 % K FFHh IAT A I, I
W B 25 H e A H) e Heh, AT AR HR AR £ 4600 77 o

WP R ik R Kok, HERETEIGB, 2024 50 FE N ek KE 2781
wh, FlHIEK 15.2%., RARE A VAE A5 1851 £ TP BRI 1L, st—F
R TR, VFREREAE oL ZHHE, NS FEEFEFETERTR, RAE
AR TFTEHALARES T 2024 FREL LT, REABER; TAAMRL
B-FVlaF 2025F 1 A& L wiF. I At obsR 2 oMkt L7,
TN A ) A B A BB A IR WG R X 30

B AT BAE B T A 8] 2025-2027 F )3 B4A 0 55 4 16.212 7. 16.9
2. 18.6107, NI RIETREFGH =R 8T, %H “EN” 4K,
RERT: REEREAYO RIS ; T EF BRI #72= B 4E R
BRI H AT =8 AT R AR,

AR A 2024A 2025E 2026E 2027E
gAMAN (BF ) 6031.87 6734.35 7439.64 8319.21

R E 16.44% 11.65% 10.47% 11.82%
13 & # 84 AE (B A L) 1549.16 1616.02 1686.26 1860.88

R E 39.58% 4.32% 4.35% 10.36%
# A EPS (L) 0.78 0.82 0.85 0.94
# K EE ROE 14.53% 13.41% 12.49% 12.32%
PE 26 25 24 22
PB 3.68 3.29 2.97 2.67

HAEFRK: Wind, &ibif K

% # IE K LR

SATIF: AL e

Ak 4E5 . S1250520030002
w35 : 021-68416017

Wk 46 : duxy @swsc.com.cn
AT EFi

ok iES: S1250524040001
w75 : 021-68416017

Wl F . wydi@swsc.com.cn

CREEE X

—— RIZEY)  —— JIR300
20%

13%
6%
-1%

-T%

-14%
2414

24/6

24/8 24/10 24/12 25/2 25/4

B A (LRR) 19.77
il A JR(CR) 19.77
52 JA M MK 1A () 19.08-32.06
B AL ) 409.51
B (L) 158.70
R R () 5.63

XA R

1. R3z44 (600161): =ZEF L4k ),
T FF oS e B AR (2024-11-11)

2. Rix4 4 (600161) : w95 & Ak 4hsa HR
#H, AFRREEHKEAY
(2024-04-08)
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SoumhwesT secuRrTiES R ¥x4 4% (600161) 2024 4 & & iF

* BB K:
1Bk 1: MEA# R BIELEEEF R, BN 3 2025-2027 55 R X 2o FEK 17%.
14%. 15%;

Rk 2: AT ALK KSR, RIZA 5] 2025-2027 52 8] Ade &1 & & 452 9 AR L 38
K 7%. 10%. 11%;

8% 3: AT A ER RSB, B8] 2025-2027 55 8] #02 AR HKE G 45E 5 A
B3 Kk 16%. 11%. 13%.

£ F ol EBA&, RATFN A 8] 2025-2027 4k Sl N4 T £
% 1: b HBAREME

¥5: BHAL 2024A 2025E 2026E 2027E

ARG %A 2,510 2,686 2,954 3,279
yoy 12% % 10% 1%
ER RS 51% 48% 48% 48%
BEALARES 2,758 3,185 3,536 3,995
yoy 19% 16% 1% 13%
ER RS 57% 56% 54% 53%
A E R 764 863 950 1,045
yoy 19% 13% 10% 10%
ERIES 58% 56% 55% 54%
&t 6031 6,734 7,440 8,319
yoy 16% 12% 10% 12%
ERIES 55% 53% 52% 51%

#2E&0F: Wind, & #7iE &
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SOUTHWEST SECURITIES
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W& MHWAEBE

ik (BA) 2024l 2025El 2026l 20z7ellme sk GAx)  202an 2025l 2026l 2027E

RN 6031.87
RIS PN 2732.44
B b H A B Ao 60.95
e A 133.39
ER%R 481.02
W4 3% A -32.91
= BALRK -53.02
L & 63.93
NMANEEHHE 0.00
Bz Y-t 0.00
Z 1 #79 2557.79
LR THRE -10.57
#)78 % 50 2547.22
BT 4% # 434.95
& A4 2112.26
VR F AR 563.10
3 BN EWAAAYE | 1549.16

6734.35
3194.45
66.93
350.19
538.75
-77.11
0.00
0.00
0.00
0.00
2609.28
2.58
2611.87
408.45
2203.41
587.40
1616.02

7439.64
3618.40
73.67
379.42
584.01
-12.56
0.00
0.00
0.00
0.00
2737.05
2.66
2739.71
440.51
2299.19
612.93
1686.26

8319.21
4064.29
82.77
440.92
657.22
-17.42
0.00
0.00
0.00
0.00
3025.84
2.57
3028.41
491.12
2537.29
676.40
1860.88

’%’ EARIE]

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)

R EEDALRE R
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ T EH AL RS H
RERESH

2112.26
343.85
-32.91
-53.02
-2181.88
631.48
819.78
-1652.60
-206.52
-1859.12
0.00
0.00
0.00
-247.17
-123.12
-370.29
-1409.67

2203.41
402.28
-77.11
0.00
-773.58
4.1
1759.12
-977.00
0.00
-977.00
0.00
0.00
0.00
-309.83
68.25
-241.59
540.54

2299.19
447.04
-12.56
0.00
-607.41
-4.02
2122.25
-756.00
0.00
-756.00
0.00
0.00
0.00
-323.20
12.56
-310.65
1055.60

2537.29
485.49
-17.42
0.00
-661.88
2.38
2345.86
-300.00
0.00
-300.00
0.00
0.00
0.00
-337.25
17.42
-319.83
1726.03

Atk (E7R)  2024A  2025E _ 2026E | 2027E M 81 A 4TAEAR | 2024A | 205E| 2026 2027E

Uil 2685.66
52 A Fo AT 1157.38
oy 3869.07
N Rk 10.19
K BT 0.00
e 64.38
BZ%FAREREIfA | 5785.86
A F FAF KL 1879.94
B A AR R ST 417.04
a3 15869.52
48 ) 14 3 0.00

A A AR T 325.57
K 43k 0.00
A4 it 1010.76
% A At 1336.32
B A 1977.37
A 2463.08
R & 6698.36
A ENIRARE | 11138.70
VR FR G 3394.49
BAERSEAT 14533.20
At fe AR AEAST | 15869.52

Sk Sk AR 2024A 1 2025E| _ 2026E | 2027E

EBITDA 2868.72
PE 26.43
PB 3.68
PS 6.79
EV/EBITDA 13.17
R F 0.60%

3226.19
1212.24
4527.03
2.78

0.00
64.38
6491.87
1760.36
405.33
17690.17
0.00
377.86
0.00
885.43
1263.29
1977.37
2463.08
8004.54
12444.99
3981.89
16426.88
17690.17

2934.46
25.34
3.29
6.08
12.69
0.76%

4281.80
1352.99
5132.37
3.07

0.00
64.38
6932.12
1640.78
393.62
19801.12
0.00
423.98
0.00
974.27
1398.25
1977.37
2463.08
9367.60
13808.05
4594.83
18402.88
19801.12

3171.53
24.29
2.97
5.50
11.41
0.79%

6007.82
1523.04
5762.80
3.43

0.00
64.38
6877.92
1521.20
381.92
22142.50
0.00
471.88
0.00
1067.72
1539.59
1977.37
2463.08
10891.23
15331.68
5271.23
20602.91
22142.50

3493.91
22.01
2.67
4.92
9.86
0.82%

2K RE A

RO -

gk A E K R

A K E

EBITDA # Kk %

KA

ERXIES

=%k %

IR

ROE

ROA

ROIC

EBITDA/44 £k A

EERS
%& H%$

B R E

HERRRET PILH A5 LEA

FARLH

”*rh& fm 4}/‘? ki

R E

i E

R A FATF

e & TN

Bk

B M

FRaEILL

 RE LA

16.44%
41.71%
39.94%
41.70%

54.70%

9.64%
35.02%
14.53%
13.31%
20.55%
47.56%

0.40
1.98
54.34
0.81
81.74%

8.42%
0.00%
6.89
3.44
15.96%

0.78
5.63
0.41
0.12

11.65%
2.01%
4.32%
2.29%

52.56%
12.06%
32.72%
13.41%
12.46%
16.68%
43.57%

0.40
1.82
40.35
0.76

7.14%
0.00%
8.56
4.24
19.17%

0.82
6.29
0.89
0.16

10.47%
4.90%
4.35%
8.08%

51.36%
12.78%
30.90%
12.49%
11.61%
16.31%
42.63%

0.40
1.69
51.13
0.75

7.06%
0.00%
9.11
4.77
19.17%

0.85
6.98
1.07
0.16

11.82%
10.55%
10.36%
10.16%

51.15%
12.99%
30.50%
12.32%
11.46%
17.02%
42.00%

0.40
1.69
47.49
0.75

6.95%
0.00%
10.05
5.69
18.12%

0.94
7.75
1.19
0.17

K E & Wind, & iER
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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 A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
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 #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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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 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

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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% &) £ FAF IR

Lt%

it EETHAFIREG RS 21 #42 KJE 10
@i %% . 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 WESE Y 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
B 45T BRME LR 18817337408 18817337408 tiw@swsc.com.cn
] = BB R 2 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 HE %Y 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£ % % 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 E2H 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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