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© Ff: NG KM 24 FR, 245 5T LEMN 20.2510 T, B F-3.72%, 24Q4
FIEBIL 5.58 121, FlH-6.67%, 3RL+21.26%; 24 F 52335 4#)E 1.60
e, FlH-32.79%, 24Q4 £ )aH4A)E 0.44 T, FlHb-11.96%, it
+93.69%, 8] KA 25 F — &4, QLE A F L BN 512127, B H+1.74%,
IR H-8.16%, RILVFE4AE 0.40 12T, Flb-14.38%, 3Fit-7.85%.

© 2455 MNFIEA BT TR, 25Q1 A F 4 A RIX LB £ 24 55K I E 0k BN
20.25 17, FlF-3.72%, 530384 4)0E 1.601CL, FlH-32.79%, it &5t
A R AAEIDENSFN AT R — 246 R, 24 F 5 5PINF 1E-13.91% % 5.711C
L, £41%-0.29pp £ 31.24%., 2455/ 524 FH 24.42%, Flr-1.21pp, #
A% K 7.87%, Flrt-3.36pp, *tiAAE] % A% A 15.90%, Fl+2.77pp. ¥ &
kA, 24Q4 AV FEH 22.74%, Flb-1.33pp, #rb-114pp, 24Q4 4 F)%%
7.79%, Ft-0.49pp, #Rrb+2.93pp; 25Q1 £.4]% % 24.28%, [ Ht-3.08pp,
IR Ib+1.54pp, % F1FE K 7.86%, Flre-1.46pp, 3 L+0.07pp. # F3% kA&, 25Q1
B TE IR R E 5 A A 0.77%/6.77%/5.97% , R it
+0.15pp/-0.37pp/+0.01pp, *F+0.95pp/-0.88pp/-0.16pp.

o HELRLFEARIR, HEABMAKE. 24 FNANHEBRMN E LS4
754.27 7, Fl+53.78%, ERFETEAMMAREAAMELF, Ik
NIZA R RFE, R LESEINCN 550 1270, FlH+16.87%, &3 80K
27.14%, F)+4.78pp, £A1FEH 22.01%, Fl+0.07pp. 20254/ &) ¥kt
JE £ 3R BB R BT F RIG T AR GAR AL B AR AT AR . IR £ BB RS
B H 77 EE R BE RATIRIE G Aot AR K AT A By, 2k B B 7 AT e
1%, 5 HTaY A3 K &,

o NEABBIERITFIHRKZE, MR BHME AR HRIEFIRITE, N 3755
KA FAET A ERBIE, A RAECHINSFRE LS, HEELR AT DI
IR T TS TG BAF R Ao e oh, A 8 FTIXF A S I KR A AT A PR
S LRI A TEM, BMBTHAAHEAFEXTFARS L.

o ZAIFM H/FHEN A 8] 2025-2027 52 £4 FLE S A A 1.9/2.4/2.91C
T, 25-27 SF)3E44E LA KES 22.0%, & PE 2414 32/25/21 4%,
b “ENT L

o R&RT: THES A, RN AL, THEPHERARPAE,
AR RE, Mk HAR G5,

AR 2024A 2025E 2026E 2027E
BALEAN (FF L) 2025.23 2416.98 3104.77 4247.81

BRE -3.72% 19.34% 28.46% 36.82%
2 & £\ 84 A (B A L) 159.69 186.58 236.05 289.98

BRE -32.79% 16.84% 26.51% 22.85%
#E A EPS (L) 0.31 0.36 0.46 0.56
% 7 B % ROE 4.19% 4.95% 6.02% 7.05%
PE 37 32 25 21
PB 1.57 1.59 1.52 1.45

HKAEFRF: Wind, HEiE 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

WFIR300

R BRHL

85% r

63%

41%

19%

-3%

-24% L h L L L I
24/4  24/6  24/8 24/10 24/12 252 25/4

R A (fLRR) 5.14
Rl A BR(1LAR) 4.98
52 B W B X (L) 6.88-16.64
B E(fL ) 59.57
B F (L) 72.16
AL (L) 7.83
B XFR

1. #4444 (300258): 23 SFElaAad 3
K, 24Q1 B Ak IR EKE
(2024-05-13)
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B A
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Bk 1: RAELS GraR) 7@, FEFBRAESEERAALN M X > B
K, BANEBRRFAMEFHAD, HARALHERZSERA IV EHNRELSAZL
RAEEREY, 1R 25/26/27 F N SR A k% (FFRLIR) 4 Z38% A 80%/75%/70%. %
W77 @, & A B &, RX 25/26/27 5 % - H 72.5/72.0/71.5 T . £ 4| % 7 & ,18.i% 25/26/27
A AR AL BT A TR AT, 5 AR 23.5%/24.5%125.5%

Bk 2: RRAELS (MibE) 7@, FEFRRIRGETHHRFE, RbELE
EF W, #ARK 25/26/27 F R A FE L4 (Mid %) HE R A -1%/-1%/-1%. EhF @, F
EFTER &, 1BX 2526127 F M n A Tk 3%. £AFE5d&, b FHEARENTHE, B
% 25/26/27 4 £ F) & 4 %] A 22.0%/21.0%/20.0%.

£ F ol EB&, RATFM A 5] 2025-2027 F 5 L S A R A T E
% 1: L HBARLERE

¥l L 2024A 2025E 2026E 2027E

14.16 13.60 13.06 12.54
PG g -8.7% -4.0% -4.0% -4.0%
(ki) WS 10.93 10.61 10.32 10.03
ERIES 22.84% 22.00% 21.00% 20.00%
PN 5.50 9.84 17.11 28.88
KA E LS i 16.9% 79.1% 73.8% 68.8%
(3 A8 R A 4.29 7.53 12.92 21.52
ERIES 22.01% 23.50% 24.50% 25.50%
oA 0.14 0.18 0.22 0.27
W ix -55.0% 30% 25% 20%
ERENEECE S S .
W 0.08 0.10 0.13 0.15
ERIES 42.18% 42.50% 43.00% 44.00%
HA 0.46 0.55 0.66 0.79
P g -10.9% 20% 20% 20%
A 0.01 0.02 0.02 0.02
ERIES 97.11% 97.00% 97.00% 97.00%
I ON 20.25 24.17 31.05 42.48
s i ged -3.7% 19.3% 28.5% 36.8%
A 15.31 18.26 23.38 31.72
ERIES 24.42% 24.46% 24.69% 25.32%

KR Wind, B iER
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- O A4 (300258) 2024 4 4R %

A8 5t 4544

LA R 530 B A B LR ARG AR Ry, I BAL I G AR R AE A TN 5],
ik 4 A 21 Bk, 2025 4 2 RN EFH PE A 37 45, 454 VTN 84047 id i, # &
NE BB E /s, FRBR. AR AFLE L, BROSMHIHRBESEBM SR FSIE
JT AR B AR By LB A AR, 4T 8] 2025 4F 3945 PE, xR BARH 14.04 T, 4 “E
N7 R,

& 2: THAEHE

EPS () PE (4&)

2024A | 2025E | 2026E | 2027E ‘ 2024A ‘ 2025E ‘ 2026E ‘ 2027E

it F R4 I T A 8 !Eiﬁ‘ ()

603166 A K Ay 14.36 0.29 0.43 0.59 0.75 49.52 33.24 24.52 19.24
002765 ERAH 13.74 0.19 0.34 0.45 0.61 72.32 40.69 30.84 22.42

Rk 60.92 36.96 27.68 20.83
300258 A% AT 11.60 0.31 0.36 0.46 0.56 37.30 31.93 25.24 20.54

K EFE: WIind (T2 B H#iak 2025 F 4 J 21 BRAH), kbl E2
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SOUTHWEST SECURITIES

# 4 AHH (300258) 2024 4 4R & i

Mk MHHN 5B

Ak (A7)

AeREL (FHR)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
HE A2 EIRE
b FHE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 kA (%2

i
K Fe AT R
oy

BN ke
K R AATE
PR B
Bt A 1A
VRN Wk iy &
JA AR AT
el
#2143
AT Fa T A
KA
Al G AR

5 Ak At

M A

# AR NAR

[ &

=N RN &3 -
DR ARG
BARSEAT
AR A AR B A

EBITDA
PE

PB

PS
EV/EBITDA
M F

2025.23
1530.69
23.62
11.01
147.04
38.69
-14.35
9.59
3.00
0.00
187.20
0.53
187.73
28.41
159.32
-0.37
159.69

1580.49

571.28
573.11
174.61
0.00
0.00
3641.77
270.84
279.95
7092.06
1105.68
652.09
125.93
1406.56
3290.25
481.78
1254.14
1902.84
3796.55
5.25
3801.81
7092.06

561.61
37.30
1.57
2.94
10.71
1.70%

2416.98
1825.76
28.19
96.68
212.69
37.42
0.00
0.00
2.17
0.00
218.42
0.78
219.20
33.17
186.03
-0.55
186.58

3104.77
2338.05
36.21
133.51
279.43
43.36
0.00
0.00
2.32
0.00
276.54
0.69
277.22
41.95
235.27
-0.78
236.05

4247.81
3172.28
49.54
242.13
403.54
42.75
0.00
0.00
2.39
0.00
339.97
0.69
340.66
51.55
289.11
-0.87
289.98

1157.67| 1490.70  1876.35
674.99 868.06 1188.32
678.30 880.09  1216.84
176.33 183.23 194.71
0.00 0.00 0.00
0.00 0.00 0.00
3642.95 347454  3168.91
239.26 207.69 176.11
277.94 275.93 273.92
6847.44 7380.23 8095.16
1000.00  1050.00 1100.00
795.82 1010.88  1369.50
175.93 275.93 375.93
1121.24| 1133.15 1150.85
3092.99  3469.96 4  3996.28
513.52 513.52 513.52
1222.39 1222.39 1222.39
2021.42 2178.02| 2367.50
3749.75 3906.35/ 4095.83
4.70 3.93 3.05
3754.45 3910.28  4098.88
6847.44 7380.23| 8095.16

788.24
31.93
1.59
2.46
8.21
1.14%

921.90
25.24
1.52
1.92
6.82
1.33%

1021.93
20.54
1.45
1.40
5.92
1.69%

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

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A

B R ED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

159.32
335.73
38.69
-14.35
-29.58
51.75
541.56
-397.11
154.79
-242.33
539.77
-105.23
8.24
-101.17
195.85
537.45
827.41

186.03
532.41
37.42
0.00
-67.29
-6.31
682.26
-500.00
217
-497.83
-105.68
50.00
0.00
-68.00
-483.58
-607.25
-422.82

235.27
602.00
43.36
0.00
-185.71
8.58
703.51
-400.00
2.32
-397.68
50.00
100.00
0.00
-79.44
-43.36
27.19
333.03

289.11
639.22
42.75
0.00
-308.84
14.29
676.52
-300.00
2.39
-297.61
50.00
100.00
0.00
-100.51
-42.75
6.74
385.65

K REA
RN KE
B AR %
A AVEKE
EBITDA 3# Kk %
FEAIRE D
LA £
=% %

&) E

ROE

ROA

ROIC
EBITDA/4 £ & A
Fiafkh
BT R R
B & 7 R
MK R B A
B %R E
HERRRET SIALAE LI
AR LEH

2 G
N ANy
R E

& B pbF
e E RS

-3.72%
-32.59%
-32.52%

-5.25%

24.42%
9.71%
7.87%
4.19%
2.25%
4.48%

27.73%

0.30
0.72
4.25
2.54
97.73%

46.39%
65.04%
1.40
1.12
63.36%

0.31
7.40
1.05
0.20

19.34%
16.68%
16.76%
40.35%

24.46%
14.35%
7.70%
4.95%
2.72%
4.85%
32.61%

0.35
0.76
4.66
2.71

45.17%
67.39%
1.47
1.10
36.44%

0.36
7.31
1.33
0.13

28.46%
26.61%
26.47%
16.96%

24.69%
14.70%
7.58%
6.02%
3.19%
5.99%
29.69%

0.44
0.91
4.84
2.83

47.02%
64.39%
1.62
121
33.66%

0.46
7.61
1.37
0.15

36.82%
22.94%
22.88%
10.85%

25.32%
16.21%
6.81%
7.05%
3.57%
7.07%
24.06%

0.55
1.31
4.97
2.90

49.37%
59.67%
1.77
1.29
34.66%

0.56
7.98
1.32
0.20

KA Wind, B iER
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| ovmwersremme H 4 A4 (300258) 2024 4 4R &

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

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

WAL 18 B LG 0 E & B S
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# 4 AHH (300258) 2024 4 4R & i

% &) £ 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

(

# 4 AHH (300258) 2024 4 4R & i

# 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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