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Ne+E o 2 MEs, b hkmgEk

B E &

4 N E KA 2024 FER, 250 3721814, R H+37.63%; 34
#1iE 411612 7T, B t+126.53%. 2024 4 Q4 24k 131.431L 7T, F] tt+62.43%,
IR +69.82%; VA& 44 16.8412 T, B HE+119.73%, IRb+122.18%.

BAVEE ) 3% 4 A R RIG IR A, 20245 5] 2 ILEA) E 22.94%, FH-2.71pp,
LAV ERIL T EE & R0 8 T 2024 F3L47 M 4R 5, KR E AT AmA: R
PFAIE 11.06%, Flrb+4.34pp, & F N8 F REmmL, HREE S0
HEELRI, ARRRAEER AR 2R KA, 2404 NALAES
25.90%, Flr-6.02pp, #Ri+13.58pp, ##1% 12.90%, FlH+3.30pp, #it
+2.92pp, BAVRE ) HEIER,

PAE+ o F KIRS), NS4 BB K . BRRBTHHSE L W hRERE
EFEXEK, FHRBALEHRE L m, YOOI Fod 6 RN AR LBCEFE
&, HERALHANBR LA, BIMAK, RiF. BFEaFERELIKE, &
RBEAT RV RREF oS, YEEE S R4 I0R, FiTFE
ST, FE R P BFAT R AL, o8] Fth £ e K= pesk b3k, 2024
FNABEKFIA 4.60 T iH, FLEK 28.48%, FRAFITLAIENAZ, HFR
4 3.29 77 4%, FlibigK 24.91%, Ho 1.4 Fi%, Rk 37.73%.

EMFRBREETE, BLEREAGAMLY. FEEEHSREL B,
R MIML., Zeatt. BRI ek, T EAN IR EE M. 2024 F /) 3]
AR EFHER 14977 4%, FlIEK 90.4%, ~ok 4 A&, BARFER
N E S BER S RIGRF, AT H AL REAEEARA N A E &,
JE e By Rk BRATRR S B, FRCEE AARE ) R R
F%; TP, URFI@H SR E24, anBihiusds. HK7 |,
nEEZAREHRERK, REGHK, EAERBERE, — R FTEHL
R 7@ gt R, TR AT LA o

BAAN H5ZF RN it ) 2025-2027 F EPS 4 A1 4 2.05/2.42/2.76 T,
st PE12.8/10.8/9.5 4%, J2#44]14 CAGR A 14.0%, %48 “EN” 4.

RIeRT: T HLF b RN LR, THELKRAIM., HRREF
& O REFAHF A .

AR B 2024A 2025E 2026E 2027E
F AN (L) 372.18 434.42 489.70 540.52

WK E 38% 17% 13% 10%
13 B # 8% AE (L) 41.16 45.31 53.67 61.01

R E 127% 10% 18% 14%
R E EPS (L) 1.86 2.05 2.42 2.76
% F F M BEE ROE 30% 28.7% 29.1% 28.5%
PE 14.09 12.80 10.80 9.50
PB 4.25 3.64 3.11 2.69
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% 7% : 010-57758531

Wk 46 2 zlans @swsc.com.cn

AT RER
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B A
X MBI

Bk 1: a2 ha At HEXRPARE S, BFREINEET KFSH
K, 2RAFERYFTHERARGEAEEIG RS, K. B£, A8, 4. ¥
STHELEmREECHNEAE, FREEAIIN, RE. FRABERIS T @ET 2K —
RRTF, Mt o TSRS K, T 2025-2027 SF N Sl SRR R B & o iT 838
EHHHA 34%. 24%. 17%, MihE EF B o ITE 23R 5 Hh 14%. 13%. 10%, 38K
W R BN ZHmT Y, BoFHRREFERA, rdddb ok fFFLEmui, M
2025-2027 b 0 B E N NIER A A 10%. 4%, 3%, 3T kSl AR A 29%.
19%. 15%.

Bk 2: NN LS LB AHEXRTARLEEERNATE, S5k, B ARET
HBRFLFTRBEEEEFR, FHRBALEFHNZ A, OB BRI R AT
THHR R E. NAABARFTAZEMERE, HEL5FARBITLE—, BRITEER
ok 3 K, T 2025-2027 5 3 B A AR R E FiTE 23k 95 28%. 16%. 12%,
BRib & T2 3k 5 5 A 3%.3%. 3%, Tt 2025-2027 F A 4K M NGk 55 R -2% .
0%. 0%, 35 A4HIANE&A 9%, 8%. T%.

£ F ol EBA&, RATFM N F) 2025-2027 F 5 Sl A R A dm T A
i 1: pRFEARLEHE

¥4 L 2024 2025E 2026E I 2027E

#E (4m) 2700 3606 4454 5201
AR H o
yoy 85% 34% 24% 17%
e (4m) 11300 12893 14505 15937
kb o
yoy 30% 14% 13% 10%
t o ho®EMAN (FL) 108.6 119.0 123.7 127.2
yoy 6% 10% 4% 3%
oo Al 152.0 196.3 2345 268.9
yoy 46% 29% 19% 15%
SRS 28% 27% 27% 27%
‘ W& (4m) 11095 14202 16474 18451
A A8 R M 4K
yoy 96% 28% 16% 12%
e (4m) 21823 22478 23152 23847
# A4
yoy 6% 3% 3% 3%
2K A EMN (F L) 53.4 52.4 52.5 52.7
yoy 3% -2% 0% 0%
KRR [N 175.8 192.4 208.1 223.1
yoy 28% 9% 8% 7%
S 19% 18% 18% 18%
A 4 N 44 46 47 49
(#R) yoy 51% 3% 3% 3%
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Fil &% (600066) 2024 F F iR =it

¥l o 2024 2025E 2026E 2027E
=S 18% 18% 18% 18%
BN 372.2 434.4 489.7 540.5
yoy 37.6% 16.7% 12.7% 10.4%
EIRIES 22.9% 22.5% 22.7% 22.9%
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EBITDA
PE

PB

PS
EV/EBITDA
B F

372.18
286.79
4.50
13.49
7.58
-0.98
-3.14
0.46
3.28
0.00
46.72
0.51
47.22
5.68
41.54
0.38
41.16

86.67
59.09
35.13
29.42
6.68
0.00
38.02
15.06
51.44
321.51
0.00
96.11
0.00
88.82
184.93
22.14
15.06
98.78
134.24
2.34
136.58
321.51

52.75
14.09
4.25
1.56
8.22
7.64%

434.42
336.85
5.69
15.75
29.76
-2.92
-1.13
0.05
0.50
0.00
50.97
1.01
51.98
6.25
45.72
0.42
45.31

103.76
71.65
62.83
22.34

6.68
0.00
29.51
13.15
51.43
361.36
0.00
136.06
0.00
65.95

202.02
22.14
15.06

119.39

156.59

2.75

159.34

361.36

59.58
12.80
3.64
1.33
6.98
4.26%

489.70
378.52
5.93
17.75
32.81
-3.70
-1.13
0.04
0.50
0.00
60.07
1.51
61.57
7.41
54.16
0.49
53.67

139.88
80.17
65.24
24.09

6.68
0.00
20.54
11.25
51.43
399.28
0.00
148.58
0.00
64.38

212.96
22.14
15.06

145.88

183.08

3.24

186.32

399.28

68.05
10.80
3.11
1.18
5.58
4.69%

540.52
416.87
6.54
19.59
35.40
-4.75
-1.08
0.04
0.50
0.00
68.49
151
70.00
8.42
61.57
0.56
61.01

177.05
88.23
70.46
25.70

6.68
0.00
11.42
9.34
51.42
440.30
0.00
159.82
0.00
64.79

224.61
22.14
15.06

174.69

211.89

3.80

215.69

440.30

75.48
9.50
2.69
1.07
4.54
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41.54
7.02
-0.98
-3.14
45.73
-18.05
72.11
5.29
-12.06
-6.77
0.00
0.00
0.00
-44.28
0.34
-43.94
21.23

45.72
11.53
-2.92
-1.13
-22.11
1.44
32.54
-1.10
5.89
4.79
0.00
0.00
0.00
-24.70
4.46
-20.23
17.09

54.16
11.68
-3.70
-1.13
-1.61
0.46
59.87
-0.80
0.54
-0.26
0.00
0.00
0.00
-27.18
3.70
-23.49
36.12

61.57
11.74
-4.75
-1.08
-3.16
0.45
64.78
-0.70
0.54
-0.16
0.00
0.00
0.00
-32.20
4.75
-27.45
37.17

Ak RS

BB NIEK F
Bk AR &
) 4 KR
EBITDA 3 %k %
RAIRE A

LA £

=%k %
S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
HEHRREG S A48 LA
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DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZENE
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37.63%
129.46%
125.82%

97.19%

22.94%
5.40%
11.16%
30.41%
12.92%
136.46%
14.17%

1.18
9.56
7.50
6.99
101.39%

57.52%
0.00%
1.45
121
107.57%

1.86
6.17
3.26
2.00

16.72%

9.10%
10.07%
12.95%

22.46%
9.80%
10.52%
28.69%
12.65%
177.24%
13.72%

1.27
13.23
9.46
6.82

55.90%
0.00%
1.61
1.22
54.51%

2.05
7.20
1.47
112

12.73%
17.85%
18.47%
14.21%

22.71%
9.57%
11.06%
29.07%
13.57%
162.21%
13.90%

1.29
19.57
9.31
5.84

53.34%
0.00%
1.79
141
50.65%

2.42
8.42
2.70
1.23

10.38%
14.02%
13.68%
10.91%

22.88%
9.30%
11.39%
28.55%
13.98%
204.53%
13.96%

1.29
33.83
9.22
6.08

51.01%
0.00%
1.96
1.58
52.78%

2.76
9.74
2.93
1.45
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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

BEFHRTENTERGIFES AN FEAT LR (FAHLANERIS) « TR EARESEAFIEE6NAR
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

T2 EH

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,
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GEXBRBAELELSBERAE) T 2017 F7H 1 0L EXE#, KRREREANIEHAEPFER, FEF
AN BEAR P, AEFBFTAE, FROHEK, T RARME A AR ST HETIE L. KN a L TRa BBk AKE .
PR A EAFERELE KR EPHAERMAEAEF, AN RABEMMT A FHAH RS TR B 69 8] BT L AT099E &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

AREMREAEZ R, THRHEEROEIERAREETARY ZARSBF. BETHELT, ARSFHELAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
EHAFARERAG, KNSR A RNFETEERARERL AR RER G — 6 AT EE T,
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% &) IE R TR
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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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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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