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SOUTHWEST SECURITIES

25Q1 2RIk, MFESEE

BREEXR

o FEf: NSA T 2024 R A0 2025 F—FIR, 24 FEABTIK 2261, R
We+22.2%; A VaH 4 FE 3.810 70, FlH+14.3%. R, 24Q4 M EIL 6.5
o7, Fl+22.1%; £MaH441HE 1.01270, FH-13.9%. 25Q1 5Bk
5.01¢70, BH-14.0%; £IIaH4F) 0.5/, Bb-42.2%, A PLEH A&
A& AR rh, 25Q1 i KA,

ERmARMERK, FREWANE. 1 2L A, 28 FEERCALRIFHR
BINTF AR EE e A% A E AL 7.05.2/30/28/44 /T, » ARk
+39.8%/+12.6%/+10.5%/+19.7%/+21.2%, %74 FA=R &R % E T E A
BT A IRF MG AN, £ ZAFZ I F H+18.4%/-4.0%, 4E PR ig K
kA TERREMW, M THEIRARALMALE AL KA AN, 2, 5 RE
A, 2452 RS AR 19.3/2.41C 7T, 4 HIF H+22.6%/+10.8%. 1%
% KABC R R BB BHACEMA AN, A AREE, FoRZs TR
GARH A DR BREBAR R B AFLEIG A= S F N Ao Suhf SAF = ML 5,

A Lk Bhe iy B3RS, HARBIRAKE, 1. 24 F L4 & 35.5%, FFH-0.8pp;
25Q1 £A41% 34.3%, Fltb-Llpp; £-% FAF4dR A LA, LA FE KA 254
R R B RN G PRI A RRE MR R, 2. 24 FHE AR 12.7%,
Flrb+1.2pp; 25Q1 4 & % A& 4.9%, Flib+4.2pp; & o TR HEARE
he AR BRABRAE, Q4 EERAMETHE AF M, QL AL HMREA
%R, 24 FEEE RN E 3.7%, FHEF; 25Q1 ¥ % A E 1.2%, R
+0.2pp; W FdEH AL L. 3, 24 54 A1 % 16.7%, Flrb-1.1pp; 25Q1 % £
% 10.5%, B tb-5.1pp; £ & # BAKE T AL ST 8 55 F 45 57 R b — F Am K,

RFHERAEEENE, RERARRI RN, NAKERLERE S RH HAEH 25
FmKkEEIF, @EREERRERS Rk EHFUARKES S, 4Fi X
TR, BRI A AR R, T hats hgig Ksdh, NV R
BIMKERN, MALARBHES, AALEESHWAMT 5 AL, HéEA
AL T IRA, PREZEREHHR, BETHKTH. FARARCRATHEAR,
REBCER, CHRELE S -F6RFRELE, BEALRFORAE,

B A 5B A EB A 8) 2025-2027 F )2 F4F1E 5 A A 4.0/, 4.6
127, 5.24¢7T, EPS 4% % 4517, 5390, 6.42 7. /A &) #Ih4r kHk B
iF, REIFAERBMN, MERKERILEN R TR, BAAPATKE,
¥ 4 TN 8] 2025 4 21 1464, AR B ARE 94.71 T, H “ENT IR,

0 R&RTe: TSt FmmBI R #swif) TR E; B e e,

AR E B 2024A 2025E 2026E 2027E
e (i) 22.57 26.54 30.45 34.09

HRE 27.36% 22.51% 19.86% 19.29%
2 & E N A4 A (L) 3.76 3.98 4.61 5.22

R E 14.32% 5.68% 15.92% 13.28%
H PR H EPS (L) 3.53 451 5.39 6.42
% % F Ik H%E ROE 19.53% 21.67% 22.50% 23.20%
PE 18 17 15 13
PB 4.00 3.56 3.13 2.76

RAEAR: Wind, &bk K

% & IE R FRE

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

STV AT EE

Pk iE5 . S1250524070007
w35 : 023-63786049

Wik 4« dyuc@swsc.com.cn

R ELE &2

— HE&

YHA300

20%

8%

-50%

-18%

-30% F

-43% L 1 1 L 1
24/4 2416  24/8 24/10 24/12 25/2 25/4

B R (fLhg) 0.93
Rl A BR(1LAR) 0.50
52 B W B X (L) 47.85-93.52
B AT ) 68.61
B F (L) 21.78
LA () 18.96

XA R

1. HKRA S (002991): il KM, &
K G & (2024-10-28)

2. HiRA S (002991) : Q2 MK N3k F i,
B A e ) AR FZKF (2024-08-06)

3. HiR A % (002991) : MAL R 1% 3 AL,
I EHFE K (2024-04-26)
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souTHweST steunTEs H B RS (002991) 2024 F R % 2025 — F ik it

B A M 5 4L
X L8

Bk 1 AR BR S RAF BT HRNEBRRL SR EREREAET, FARLRERALEARE
AR AL T 42 A R A= R B R 2025-2027 44K & 4 A Hb+100.0%/+80.0%/+50.0%, =k 9 H| F
tb-35.0%/-30.6%/-20.0%, £ #| % 5 % A 28.5%/29.0%/29.5% .

BIR 2: Z=HFHs, ANTllRe bRl &g, N EAAELK AR, FtH
= ## 2025-2027 F 4 N 4 B R 6 +10.7%/+8.2%/+5.8%, £ F) F 5 514 45.4%/46.3%/47.1% .

Eb, NFLrkrdtironea s, 2&558EE, Wt INTFI= 2025-2027 F 4 € 5 7 F
tb+15.0%/+12.0%/+10.0%, #& 45 %1 ) kb -6.1%/-6.3%/-6.4% , £ 4] 5 %1% 46.0%/46.5.0%/47.0% .

FHET H 3 FR oK, AitF3H 8 2025-2027 5 45 = 941 B Hto+15.0%/+12.0%/+10.0%,
ok 55 A B Hb-4.3%/-3.6%/-4.5%, £ A F5 4% 47.0%/48.0%/49.0% .

GEIEHEME), HTREIANELE, THRALEE, A ERE 2025-2027 F4H 25 ARk
+16.0%/+13.0%/+11.0%), =4 55 B) b -0.9%/-0.9%/-0.9%, £ #] %5 5% 42.0%/43.0%/44.0% .

Bk 3w I) A% 5B, NABLERLTSBHANL BHEHE, i H 4 * & 2025-2027
N5 A B HE+15.0%/+12.0%/+10.0%, £4) F45%] 4 25.0%/25.0%/25.0% .

AT ER&, KA A 8] 2025-2027 F £ 75 b H 0L AR A T &
%k 1: 2EBLHFBRARLEFNE

4t

ERIR /N 2,257.3 2,653.8 3,045.2 3,409.2
yoy 22.2% 17.6% 14.8% 12.0%
RSN 1,456.8 1,702.5 1,950.2 2,178.5
A & 35.5% 35.8% 36.0% 36.1%
HZEREAER

BN 704.9 916.4 11455 1374.6
yoy 39.8% 30.0% 25.0% 20.0%
WS 508.7 655.2 813.3 969.1
ERAES 27.8% 28.5% 29.0% 29.5%
HE (w) 23,335 46670.1 84006.2 126009.3
yoy 91.7% 100.0% 80.0% 50.0%
b, 4 () 30209 19636 13636 10909
yoy -27.1% -35.0% -30.6% -20.0%
o % A (L) 21798 14039 9681 7691
yoy -27.4% -35.6% -31.0% -20.6%
2=#

PN 1,102.8 1,220.9 1,321.6 1,398.7
yoy 13.7% 10.7% 8.2% 5.8%
A 613.9 666.3 710.2 740.0
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SOUTHWEST SECURITIES

H kA& (002991) 2024 4 4R & 2025 — F R &t

INF 4= & 7]
BN
yoy
LN
LA
g (sk)
yoy
wh A ()
yoy
sk A ()
yoy
FH i A7
N
yoy
& A
ER kS
g (eh)
yoy
o 4 ()
yoy
sk A (L)
yoy
238 %3
PE@AN
yoy
WS
ERUES
A (wk)
yoy
wh A ()
yoy
bk A ()
yoy
S NEX Sop
BN
yoy
A
LA F

44.3%

301.7

10.5%
166.9

44.7%
13,763
16.4%
21923
-5.1%
12125
-4.5%

523.9

12.6%
283.4

45.9%
24,516
19.1%
21369
-5.5%
11562

0.3%

277.2
19.7%
163.6
41.0%
11,850
19.4%
23393
0.2%
13802
5.7%

439.1
21.2%
332.7
24.3%

45.4%

325.9
8.0%
176.0
46.0%
15827.8
15.0%
20589
-6.1%
11118
-8.3%

576.3
10.0%
305.4
47.0%
28193.7
15.0%
20440
-4.3%
10833
-6.3%

318.8
15.0%
184.9
42.0%
13746.3
16.0%
23191
-0.9%
13451
-2.5%

505.0
15.0%
378.7
25.0%

46.3%

342.2
5.0%
183.1
46.5%
17727.2
12.0%
19302
-6.3%
10327
-7.1%

622.4
8.0%
323.6
48.0%
31576.9
12.0%
19710
-3.6%
10249
-5.4%

357.1
12.0%
203.5
43.0%
15533.4
13.0%
22986
-0.9%
13102
-2.6%

565.6
12.0%
424.2
25.0%

47.1%

352.4
3.0%
186.8
47.0%
19499.9
10.0%
18074
-6.4%
9579
-7.2%

653.5
5.0%
333.3
49.0%
34734.6
10.0%
18814
-4.5%
9595
-6.4%

392.8
10.0%
219.9
44.0%
17242.0
11.0%
22779
-0.9%
12756
-2.6%

622.1
10.0%
466.6
25.0%

HE & Wind, & iER
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SOUTHWEST SECURITIES HRA & (002991) 2024 4# I & 2025 — F ik Kif

TN 8@, RAAZRBE ., e, TR SAEATIN S, FEIHRES S
E R ERE ARERE G iy ik, BRRT L RE TFELAH DL, ¥ T N3] 2025
F 2145 464E, R BARM 9471 T, 4 CFENT FA.

& 2: T a—HUAMR

‘ . &AL (foR) '
EEARL | EERA | EA (L) : —
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E

300783.52 = ZRER 29.79 4.08 5.30 7.06 8.96 36 23 17 13
002557.57 i e 26.70 852 | 1062 @ 1210 | 1184 17 13 1 1
003000.5Z AT A 14.02 291 3.40 4.08 4.65 21 19 15 14

FHin 25 18 14 13
002991.5Z R A S 73.60 | 3.76 | 3.98 | 461 | 5.22 18 17 15 13

H#IE KK : Wind, & iER# 2
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SOUTHWEST SECURITIES

H kA& (002991) 2024 4 4R & 2025 — F R &t

Mk MHHN 5B

ERI N
RIS PN

ER X R A
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRE
HE A2 EIRE
gk AE
LHELTHRE
GRERE

Iy 4% 4%

A E

VRO R ARE
12 BB NG A

22.57
14.57
0.20
2.86
0.85
-0.11
-0.03
0.06
0.05
0.00
4.41
-0.01
4.40
0.64
3.76
0.00
3.76

26.54
17.03
0.24
3.58
0.96
-0.05
0.00
0.10
0.05
0.00
4.93
-0.02
491
0.93
3.98
0.00
3.98

30.45
19.50
0.27
4.11
1.07
-0.06
0.00
0.10
0.05
0.00
5.71
-0.02
5.69
1.08
4.61
0.00
4.61

34.09
21.78
0.31
4.60
1.16
-0.08
0.00
0.10
0.05
0.00
6.46
-0.02
6.44
1.22
5.22
0.00
5.22

A A 3.76
18 B R4 0.66
W% 5% R -0.11
# 5 RAEBIR -0.03
gy gEFAL -1.48
I A 0.47
2B EHAERA T 3.27
A XS -1.60
H Ak -0.07
R EHAERA T -1.67
£ ) 45 3% 0.40
K 53 0.00
&AL aR A 0.07
F AT RLA) -3.00
H e -0.68
£ &S AL REH -3.21
RERESHR -1.61

3.98
0.73
-0.05
0.00
0.22
-0.16
4.72
0.00
0.02
0.02
-0.27
0.00
0.00
-1.88
0.06
-2.09
2.65

4.61
0.73
-0.06
0.00
-0.51
-0.14
4.63
0.00
0.00
0.00
-0.13
0.00
0.00
-1.99
0.08
-2.03
2.60

5.22
0.73
-0.08
0.00
-0.19
-0.14
5.54
0.00
0.00
0.00
0.00
0.00
0.00
-2.30
0.10
-2.20
3.34

7 2 Atk (%)

%R L

B e FATECR
oy

BNk e

K BT
LS WC Y2 N

B F P AaRIe
I RN W i S
H A AER ST
# & &t

42 39453

AT Fa TR
K I

A4 it

% A A3t

B A

F AR NAR

¥ Ak

V3 B AN A AR E
bR R ARG
BARRSEAT

fi i Ae ML R AR A0t

EBITDA
PE
PB
PS
EV/EBITDA

5.32
1.90
2.60
2.66
0.00
0.00
8.42
1.18
0.63
22.70
0.40
2.49
0.00
2.67
5.56
0.93
9.48
8.15
17.15
0.00
17.15
22.70

4.96
18.24
4.00
3.04
12.28

4.37%

7.96
1.66
2.80
2.63
0.00
0.00
7.75
1.14
0.75
24.68
0.13
2.92
0.00
2.33
5.38
0.93
9.48
10.25
19.29
0.00
19.29
24.68

5.62
17.26
3.56
2.59
10.30
2.74%

10.56
2.04
3.27
2.69
0.00
0.00
7.07
1.10
0.88

27.61
0.00
3.26
0.00
2.43
5.69
0.93
9.48

12.87

21.91
0.00

21.91

27.61

6.38
14.89
3.13
2.25
8.61
2.90%

13.89
2.30
3.68
2.75
0.00
0.00
6.40
1.05
1.02

31.09
0.00
3.69
0.00
2.57
6.26
0.93
9.48

15.79

24.83
0.00

24.83

31.09

7.12
13.14
2.76
2.01
7.23
3.36%

KR

HERANEKE 27.36%
Bk AE ISR E 91.67%
R U 107.87%
EBITDA 3k % 72.73%
RAIRE A

ERE2 36.24%
=% % 14.45%
S 17.81%
ROE 19.53%
ROA 15.71%
ROIC 45.93%
EBITDA/4 £ Jc A 24.46%
FiBRA

BT RE 0.90
&R R 3.67
K2 2K B A 68.43
B RHEE 7.29
BERRRES M AAIZLEN | 111.16%
A 84

xR E 19.58%
AT S5 AR 0.00%
AR 4.25
R E 3.65
B A F AT E 30.40%
L A4 AR

AR 3.53
BB A 18.07
R BEAE 2.77
A I AL A 1.07

22.51%
25.10%
27.84%
18.06%

37.04%
14.13%
18.59%
21.67%
17.58%
48.28%
23.57%

1.01
4.45
68.38
7.02

18.90%
0.00%
4.73
4.09
39.12%

4,51
20.82
4.53
1.77

19.86%
20.83%
19.43%
18.37%

37.34%
14.09%
18.52%
22.50%
18.30%
56.68%
23.28%

1.06
5.69
68.83
6.98

18.64%
0.00%
5.02
4.36
41.87%

5.39
23.95
5.42
2.26

19.29%
19.16%
19.19%
17.18%

37.41%
14.12%
18.50%
23.20%
18.95%
66.43%
22.87%

1.10
7.29
67.93
6.97

18.34%
0.00%
5.28
4.61
41.95%

6.42
27.68
6.38
2.69

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

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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
7 30k 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

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 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

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A

4 5% BB M E & B IR



;f&ha%

SouTHwEST sEeuRTES H B RS (002991) 2024 F R % 2025 — F ik it

% & iE FAT IR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

Pl -4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E |

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 L 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 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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SOUTHWEST SECURITIES

H kA& (002991) 2024 4 4R & 2025 — F R &t

# 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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