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SOUTHWEST SECURITIES

PR, BRI TSR

BREEXR

FE4: NS KA 2453, NI EATLAN 216061271, FlH+2.71%; 2
1344 19.881C 7., Fl+5.68%. %% EA, 24Q4 FI T 41.421L 7T,
[ kb +15.69%, 37 1b-39.73%; 24Q4 52 )3 #4418 4.34 10T, F) tb+34.24%,
I b -27.96%.

wHLFREEK, AREFRLEARAHHRIT. 24503 € 8 /€FHZ 57
# 753.61/236.93 77 4%, [ Ht-0.88%/-11.81%, *F M4 A5%1%4 130.37/52.14
L7, BlH+1.50%/-10.20%, *Tr ¥ F Q4445 %54 1729.99/2200.46 T./4%, B
Pb+2.4%/+1.8%. MEFIFE KA, ©AHEAER 17.58%, F+1.01pp, ©/&F
LA EA 17.22%, B b+2.46pp, AR AEE+T s EMEN AR B F. A5
TS, HERERTSE R, fh ke, SN, LER, 44
KRB BT 5% % NS0, FIF A ERAN, AL HE— GRS
o B AR o

FReEMRB AN BARAFSEE L, 24 50 BAE R ER 7.94%, F
tb+179pp, #HE/E L/ K HE R FE 5 A A 3.60%/2.56%/3.05%, Fl b
+0.55pp/+0.31pp/+0.25pp, H ¥, 4 EFAMEm TR FZ NS KT k) 5
8B IRG 3 3 Ao, B R A 3G e £ B N 8) e KA RN F BT B34 5% )
¥, & T FREMmA, AaER RERGE R TEARSEER L, 24
Fon B 2R 17.82%, Flb+1.31pp, ##)% % 9.31%, FH+0.3pp; 24Q4
N EEAVE A 19.53%, FI-0.42pp, IFIb+2.74pp, HF1EH 10.55%, R
+1.30pp, FRIL+1.65pp. i, NS BT ED FAGIALREHH H-67.83 1L
T, EBFNEERTIERTE . AHBTFFOME, ARG TR A&
XN

CERTHREEAE, AKBALFLEIANIEN. 24 FANL BT E
54.99 77 4%, FBltb+28.87%, ik & T A £ S5, W REAANKE, 24 F € =4
F IR 19.5212 7, FlH+36.07%, ¥ % MM44 K 3549.79 /4%, F]H+5.6%.
W SR TR AEE S, 245 24 FIK 22.44%, R H+0.84pp, N EIAR
B AN 2N =4 758, LaricM. . 2N A b e EE AR,
¥ AT, BER AT NS A K, I, 5] 24 F Rt A 440 7.96
e, »ebhlik 40.02%, SR LR HBIN KN Sz,

B AR 53 I Fit 8] 2025-2027 4513 £4 F1iE 4 F1H4 26.7/34.5/38.4
LA, KEZFELAHRA 245%, s PE XA A 14/11/101%, 44 “EN”
TR

RT3 4T & Bk 3R AT, VAB 337 AME ) B R TR,
JB A A TR S 5

AR 2024A plopis = 2026E 2027E
TR L) 216.06 280.87 340.95 376.89

BRE 2.71% 30.00% 21.39% 10.54%
V3 B BN B4 A (L) 19.88 26.70 34.49 38.38

BRE 5.68% 34.29% 29.18% 11.28%
#E A EPS (L) 2.31 3.10 4.00 4.45
% ¥ F I H%E ROE 22.02% 24.32% '4.82% 22.52%
PE 19 14 1 10
PB 4.15 3.45 2.72 2.21

HAEFRK: Wind, Hhif K

% & IE R TR

SHTIR: FiEE

ok iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 zlans @swsc.com.cn

FEAEA: FEE
w35 : 13379781776
¥l 46 : grg@swsc.com.cn

A8 2t 48 R A

— BIRY

WFIR300

50%

36%

2%

% |

7% |

-21%
24/4

L L L L )
24/6  24/8 24/10 24/12 25/2 25/4

Bl A (L) 8.62
B A RE(TRR) 8.43
52 J& W AR X 1) () 24.99-46.97
B AA (L) 362.52
B (ML) 233.19
B A () 9.98
A XA R
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1Bk 1: T EEF @, 25/26/27 FHEBR I H. T LB FARANS F%h)HERT, Bik
25/26/27 &\ 3] F# & T E 5 H H 229%122.5%123.0% (25/26 547 b 45 5 # (RS B £ L

F ORKBBRFWTAY ME, 27 FFE P AR SENTHGTIEUELB RS EIRE S RKE SN
3% ARARAT 45 A 6900 F AH) .

BIx 2: FssEMiam, CAT LT BFRA N IE, BAFRAR, BL4Eh LHMAT
L kig Kk, v ZFEKIER, NG FRASBER, BERFERANG F W KkBEK, 2% 24 F%
A, BEF, R4 LA 48 bE, Bk 25/26/27 FH ., wE, ©Z4H4E LI A 72%,
20%. 5.5%/71%. 20.5%. 6%/69.5%. 21%. 7%,

Bk 3: MA@, FEABBEF AL, NEAFBHEERAR, ENALFIEL
WK, HABILE B 25/26/27 F E £ Rk 38k A 3.5%/2.8%/2.5%; wEEHEE F e B kit
REARIGSE B HESLRAF LS CEE LM, BRIR 25/26/27 F & BN 3k 55 A
2.5%/2.0%/2.0%; W =37 @, # & N3 F e Malle %7 s, AERHNERA, SRR
25/26/27 F # h3g kR A 1.0%/1.0%/1.0%. 4 HEHRA AR, BikEa. BE,
W, = #> 25/26/27 4 £ A £ 5 A A 18.5%/18.8%/19.0% . 17.5%/17.6%/17.7%. 23%/24%/25% .

£ F L BB, AN N 8] 2025-2027 4 4k Ak A A de T A
% 1: L HBRARLEHE

N

52.1 62.0 77.0 86.4
ARGy o g -10.2% 6.8% 24.2% 12.2%
EIR RS 17.2% 17.5% 17.6% 17.7%

PN 195 27.1 35.5 44.9
wH = E g 36.1% 88.9% 30.9% 26.6%
EIEES 22.4% 23.0% 24.0% 25.0%
BN 130.4 177.2 213.4 229.9

w3 g7 Mg 1.5% 38.0% 20.4% 7.8%
AR 17.6% 18.5% 18.8% 19.0%

BN 8.5 8.7 9.0 9.3

R A g 30.8% 3.0% 3.0% 3.0%
A & 15.7% 14.1% 14.1% 14.6%

KN 5.2 5.4 5.7 6.0

H b g 100.0% 5.0% 5.0% 5.0%
ESEIES 16.7% 25.9% 22.1% 21.6%

LN 0.41 0.42 0.42 0.42

HLF AN B -9.4% 1.0% 1.0% 1.0%
B IES 25.5% 25.0% 25.0% 25.0%
PN 216.1 280.9 340.9 376.9
&t g 2.7% 30.0% 21.4% 10.5%
=K S 16.5% 16.9% 17.3% 17.6%

KR Wind, B iER
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SOUTHWEST SECURITIES

£ MmAHH (603529) 2024 4 R K

Mk : M HALERME

Ak (L)

AeRELR (L)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
bR ik
b FHE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

72 bk (L)

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

A A AR T
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

EBITDA
PE

PB

PS
EV/EBITDA
B F

216.06
177.56
1.10
7.78
5.54
-2.75
-0.40
0.22
0.28
0.00
23.10
0.23
23.33
3.20
20.13
0.25
19.88

29.14
4.48
8.11

60.60
1.64
2.06

57.19

11.33

58.63

233.19
0.74

97.49
0.00

43.56

141.79
8.62

15.78

63.78

90.30
1.10

91.40

233.19

25.21
18.86
4.15
1.73
10.44
1.99%

280.87
228.28
1.43
10.67
8.71
1.36
0.00
0.00
0.06
0.00
30.49
0.45
30.94
4.24
26.70
0.00
26.70

78.41
5.60
9.89

38.97
1.64
2.06

64.71

10.03

56.90

268.21
0.50
122.05
0.00
35.87
158.42
8.62
15.78
86.50
108.69
1.10
109.79
268.21

35.67
14.04
3.45
1.33
6.03
1.06%

340.95
276.11
1.73
13.30
9.21
1.19
0.00
0.00
0.10
0.00
39.51
0.46
39.97
5.48
34.49
0.00
34.49

119.70
6.90
11.69
39.66
1.64
2.06
82.23
8.72
55.16
327.78
0.50
147.52
0.00
40.82
188.84
8.62
15.78
115.65
137.84
1.10
138.94
327.78

44.53
10.87
2.72
1.10
3.94
1.42%

376.89
303.99
1.91
14.32
11.68
1.08
0.00
0.00
0.12
0.00
44.01
0.47
44.48
6.10
38.38
0.00
38.38

143.78
7.62
12.92
40.04
1.64
2.06
109.75
7.42
53.43
378.65
0.50
163.29
0.00
44.45
208.24
8.62
15.78
147.13
169.32
1.10
170.42
378.65

48.92
9.77
221
0.99
3.13

1.84%

A A

I8 54
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A

B R ED AL RS T
£ 4%

K 53

JEAL R

F AT RLA)

)

£ T EH AL RS H
AEAESR

20.13
4.86
-2.75
-0.40
13.25
-3.43
31.66
-28.60
-39.24
-67.83
0.74
0.00
-1.86
-7.46
2.50
-6.07
-42.22

26.70
3.83
1.36
0.00

12.77

-0.05

44.60

-10.00

23.09

13.09

-0.24
0.00
0.00

-3.98

-4.20

-8.42

49.27

34.49
3.83
1.19
0.00

24.79

-0.06

64.24

-20.00
1.79
-18.21
0.00
0.00
0.00

-5.34
0.60

-4.74

41.29

38.38
3.83
1.08
0.00

15.28

-0.11
58.45
-30.00
181
-28.19
0.00
0.00
0.00

-6.90
0.71

-6.18

24.08

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
HEHRRETHHALALRE LR
FARLH
xR E

W B AR HIE R
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZENE
B B R A

2.71%
5.28%
6.13%
16.60%

17.82%
4.89%
9.31%

22.02%
8.63%

-69.17%

11.67%

1.00
7.38
57.35
25.15
114.70%

60.80%
12.84%
0.86
0.79
37.51%

231
10.48
3.67
0.87

30.00%
32.01%
32.65%
41.48%

18.72%
7.38%
9.50%

24.32%
9.95%

-148.41%

12.70%

1.12
7.91
65.93
24.90

59.06%
11.34%
0.99
0.92
14.89%

3.10
12.61
5.18
0.46

21.39%
29.57%
29.18%
24.82%

19.02%
6.95%
10.12%
24.82%
10.52%
-162.15%
13.06%

1.14
10.33
63.82
25.28

57.61%
9.52%
1.09
1.02
15.48%

4.00
16.00
7.45
0.62

10.54%
11.40%
11.28%

9.86%

19.34%
7.19%
10.18%
22.52%
10.14%
-222.45%
12.98%

1.07
12.34
60.88
24.42

54.99%
8.63%
1.13
1.06
17.97%

4.45
19.65
6.78
0.80

# 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 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

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 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

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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£ BAH (603529) 2024 4 4R & F

% &) £ 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 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

(

£ MmAHH (603529) 2024 4 R K

# 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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