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SOUTHWEST SECURITIES

GIERY 2 S Y

BEER

e 2024 S0 S FALEAL 25512, FlE+32.6%; %A H4A4)H 6.8 1
7, Bl Eb+67.6%; %2 M 4=k 4418 6.1 1071, Bl Eb+72.5%. % % & &%, 2024Q4
NS FRIEN T, F+49.8%; %A a4E04AiE 2.51C T, FH+197.2%;
F NGB B 2 EEFE 221070, FH+198.6%. A5 A1E R MARTRARE K,
I8 F A ESMERFEER Hoe LT R B R U BT HERA,

PAEH RPN B, 24545 RFL+5.6pp. 24 4\ 8] HAK L) 4 39.4%,
Flib+5.4pp, £ %7 HAghtwahi K& X LA £FI+69p. HFRAEF @, 2
B MEA 8%, Flk-31pp, HP4E %M E1E 2T AR 55 R EIF A
HRENAA 2.7%/4.1%/-3.6%/4.9%, R rt-0.2pp/+0.5pp/-2.1pp/-1.2pp, M
5% MG ERFE TILAME . AER AR, ZokF, NaFAER
26.8%, RI+5.6pp. & & 24Q4 £.41 % % 54.3%, R b+14.3pp; #F)FEH
36.1%, F+17.9pp.

BSEPFAEARTN, 8IHMIERITH. 2024 F ) 8 AL = 55 BT
O, 5RO EPFSGREEAT BRERT. ATI0OKREF T, 9KEPF 8K
MAFHENEK, ¥ IREF RMREAT 100%, 1REF RN E
o3 K AZT 200%. #HINT A Teoitis REBUFERMEE, BE 25 F QL
MOTO Gallery £ % H&9 11 EH LR 500 X, & E 324N EsE XN A
B 2ARIVE, pHTF3INEY, WP MEFLELETET R 2 EERL%,
ARAEREAMK, FrREDT REMRIRA. S0 LKA, 2024 5% 5%
WA R R A RIE AT LA A A 19.6/35/23 1L, Fik
+37.1%/+20.5%/+20.5% . AEWN Vo kA, 2024 F% 60300 K1 ReR 50 R
B 452 o 15 81/17.9 1483.7 77 44, B tb+18.4%/+29.4%/-8.%%; 2024 4%
B B KT B B BRMBC T3 ) 9 2415/1931.8/46.4 (LIfE) , Rkt
+15.8%/-6.9%/+32.3%, /5] L& = S i AT R E ST RN A R,
T E N H Mm%, WRKMEFSI N,

REERALPEANEITELE Z, ARKEAHEE ZR . 2024 F ) 3] 90.5%
89 = AR L B %, 84%49 T S AARd v, B N ) AR REA B R
R, ALFEANEITEAFE. A, £ ABBURHRAMIT 90 X,
B REPAERR, BHRE P ZRERACRBEAL. PRIEE, HE
(EEFRTHERAH#EDTT, 2024 FEARMEH+P B o R L4+ b
tik 59.3%, # B ALt o RMERD, KRB A AR T,
BRI BTN it 2025-2027 4F EPS 5714 4.69 . 540 T, 6.11
T, S PESAHR 154, 1342, 1143, NI XEPFAEXRERL, AL S
MAE Y e, HREHVRAHBHEERE, BH “BA7 P

o AT BT HEE. RN, CEED. ITEEHFAE,
/AR R 2024A 2025E 2026E 2027E
BALEAN (FFL) 2548.38 3015.97 3477.88 3932.86
HRE 32.63% 18.35% 15.32% 13.08%
12 & FN 84 A (B A L) 682.94 784.62 904.50 1022.88
R E 67.64% 14.89% 15.28% 13.09%
H PR H EPS (L) 4.08 4.69 5.40 6.11
% F s % ROE 19.10% 19.31% 19.38% 19.14%
PE 17 15 13 1
PB 3.23 2.84 2.47 2.16

-26%

RAEAM: Wind, & ihuE K

% # Ik F A

AT BRAR

Ak IES : S1250517080002
w75 : 023-67511807

Wk FA : exin@swsc.com.cn
BWAA: it

%, 7% : 023-67506873

¥k 48 : sheng@swsc.com.cn

CREEEE

— ELFKE

— JMIR300
58%

2%
25% |

8%

-9%

L L L L L I
24/4 2416  24/8 24/10 24/12 25/2 25/A

hann
R A (L) 1.67
B A BR(LRR) 1.11
52 & M R A (L) 39.52-83.21
B AAE(L ) 115.50
B (L) 43.46
H L4 (L) 21.36

# XA

1. B RE (301061) : L4k HEAE,
A £ S H4ie & (2024-09-01)
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S Y eeE T E &R E (301061) 2024 % 43R &iF

& A
X MBI

BI% 1: HFRAN S KE P SFRK, AR A ZRMRYIERE, BANS 2L kY
;i KA EARY K, 2025-2027 4§ 2 I F b +16%. +14%. +12%.

Bk 2: N BESAREIES JHAEAPN A%, eFiewsh il Lo AER AT R, 2024
FRY A +15.8%, FELE 2025 FRALHT, BEAFRE R 2R ENET RA,
2025-2027 SF £ 45 A Bl lb+2%. +1%. +1%.

Bk 3: NEAMBERZRERFHELA, PR RE RS, RiZFREH DT K
2025-2027 4 £ 4] £ 45 A A 39.8%. 40%. 40.2%.

AT A EREZ, &AMNFM NS5 2025-2027 F 4 b F AN s A e T &
1: pRHFBEARLAE

2024A 2025E 2026E 2027E
&t

ER PN 2548.4 3016.0 3477.9 3932.9
yoy 32.6% 18.3% 15.3% 13.1%
B A 1545.5 1821.8 2094.2 2360.2
ERIES 39.4% 39.6% 39.8% 40.0%
Frezkhiy X
ON 1955.4 2313.7 2664.0 3013.5
yoy 37.1% 18.3% 15.1% 13.1%
A 1182.4 1392.8 1598.4 1802.1
ERIES 39.5% 39.8% 40.0% 40.2%
FREsE
ON 345.5 431.9 518.3 596.0
yoy 20.5% 15% 10% 8%
oW 209.9 261.3 3125 357.6
ERIES 39.3% 39.5% 39.7% 40.0%
R A
N 225.4 247.9 272.7 300.0
yoy 20.5% 10% 10% 10%
A 139.3 153.7 169.1 186.0
ERIES 38.2% 38.0% 38.0% 38.0%
b3
FON 22.0 22,5 22.9 23.4
yoy 2.3% 2% 2% 2%
N 13.9 13.9 14.2 14.5
ERIES 37.1% 38% 38% 38%

# 18 £ F: Wind, & ik
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SOUTHWEST SECURITIES

(301061) 2024 4 4 4 &%

Mk MHHN 5B

Ak (BAR)

ALRER (FAR)

ERIS N
RIS PN

B b B A A
HAE SRR
&I R
W4 3% A

= ALK
FFME
NMAMBEHRA
Al g s
gk AE
LHELTHE
#1 3 & 3R

Iy 4% 4%

& A E

VL EE

U3 BN SJRAA

#Qtkk (@72 2024A 2025E _ 2026E _ 2027E!

il
Ak Ao FA T
oy

B R
K 2 A H

S Y 2 N
B - Sk
VRN Wk il &
H A AERFT
# & &

ER RN

AT Fa TR
K A
A G AR

5 At

R AR

T AR

R &
EN-E:AE &3 €
DR ARG
BAERSEST
it Ao R AR At

i oAbl 2024A 2025E __ 2026E __ 2027E

EBITDA
PE

PB

PS
EV/EBITDA
M F

2548.38
1545.49
10.50
67.75
103.90
-92.80
-16.51
50.72
18.39
0.00
805.95
-0.45
805.49
122.56
682.94
0.00
682.94

2136.56
425.96
468.01

1015.62

0.00
0.00
139.53
22.57
137.88
4346.13
16.92
642.03
0.00
112.25
771.20
167.37

1685.64

1698.00

3574.93

0.00

3574.93

4346.13

781.69
16.91
3.23
4.53
10.78
1.27%

3015.97
1821.78
12.91
78.42
259.37
-59.36
2.00
10.00
12.58
0.00
923.43
111
924.54
139.92
784.62
0.00
784.62

2583.63
469.24
492.73
989.65

0.00
0.00
171.90
19.20
136.83
4863.17
40.00
689.45
0.00
69.71
799.16
167.37

1685.64

2211.00

4064.01

0.00

4064.01

4863.17

886.12
14.72
2.84
3.83
8.98
2.35%

3477.88
2094.20
14.74
88.69
295.62
-58.00
2.00
10.00
14.51
0.00
1065.15
0.99
1066.15
161.64
904.50
0.00
904.50

3106.39
553.95
592.54

1000.47

0.00
0.00
204.26
15.82
135.79
5609.21
60.00
811.57
0.00
69.75
941.32
167.37

1685.64

2814.88

4667.89

0.00

4667.89

5609.21

1029.20
12.77
2.47
3.32
7.25
2.60%

3932.86
2360.16
27.14
98.32
322.49
-58.13
2.00
10.00
13.87
0.00
1204.75
0.79
1205.54
182.67
1022.88
0.00
1022.88

3749.08
626.43
660.60

1011.12

0.00
0.00
216.63
12.45
134.74
6411.04
80.00
918.15
0.00
69.79

1067.94
167.37

1685.64

3490.09

5343.11

0.00

5343.11

6411.04

1168.67
11.29
2.16
2.94
5.85
3.01%

A A

P18 L4
W% 5% R

I ALK
ZEETERARY
H e
BEENALRER
A XS

H e

R EHALRER
4 345
R

FE A AR
XA R A

Hte
EXENALRER
RERESH

682.94
68.55
-92.80
-16.51
716.00
-862.56
495.62
3.07
865.15
868.21
16.92
0.00
36.99
-147.20
-78.79
-172.07
1242.68

784.62
22.05
-59.36
2.00
-26.33
-17.61
705.36
-50.00
44.54
-5.46
23.08
0.00
0.00
-271.62
-4.30
-252.84
447.06

904.50
22.05
-58.00
2.00
-72.73
-26.95
770.87
-50.00
24.51
-25.49
20.00
0.00
0.00
-300.63
58.00
-222.62
522.76

1022.88
22.05
-58.13
2.00
-46.42
-24.03
918.35
-30.00
23.87
-6.13
20.00
0.00
0.00
-347.66
58.13
-269.53
642.69

8 4 940084 2024A | 2025E| __2026E 2027

A KR
HERANEKE
Bk AEIEK E
R URIGE -
EBITDA 3% k %
KAIRE D
LA %
=% %

AR

ROE

ROA

ROIC
EBITDA/4H & &k A
BBk

B EREE
B & A
2 K B 4
AR R
HERRREST SIANAE L
KR LEH

& hrE
WA AIE G
R E

R E

B A) FATH

E L& o

E- YL S &

EY RS
HFEReEIL
B R AL A

32.63%
69.46%
67.64%
64.15%

39.35%

3.09%
26.80%
19.10%
15.71%
51.53%
30.67%

0.64
18.09
7.24
4.15
95.20%

17.74%
2.19%
5.77
5.10
21.55%

4.08
21.36
2.96
0.88

18.35%
14.58%
14.89%
13.36%

39.60%

9.23%
26.02%
19.31%
16.13%
77.06%
29.38%

0.65
23.07
6.93
3.67

16.43%
5.01%
6.22
5.54
34.62%

4.69
24.28
4.21
1.62

15.32%
15.35%
15.28%
16.15%

39.79%

9.38%
26.01%
19.38%
16.13%
76.94%
29.59%

0.66
30.76
6.98
3.76

16.78%
6.37%
6.03
5.35
33.24%

5.40
27.89
4.61
1.80

13.08%
13.11%
13.09%
13.55%

39.99%

9.22%
26.01%
19.14%
15.95%
76.55%
29.72%

0.65
41.21
6.84
3.68

16.66%
7.49%
6.06
5.39
33.99%

6.11
31.92
5.49
2.08

HE & Wind, & iER
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7 SOUTHWEST SECURITIES E NN i% (301061) 2024 #_ #‘*E ,ﬁ\i’F

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 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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .

WAL 18 B LG 0 E & B S
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% &) iE FAT TR

L+

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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B g (301061) 2024 % F ik &

# 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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