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SOUTHWEST SECURITIES

BMESHE, BARITELE

BHEEE

o E: NE A 2025 F —F E RS, 20254 QLA E)FABI 7361, R
P3g K 23.8%; LAVIASANE 18104, FIEEK 16.9%; M Iedkd A0
1717, BHBY 6.2%., E2 % HIRE T2 W-235.5 7 LA INC A 290 A0
{4 % 5h % 1028.4 75 764 BUF AN BHZE AR, o

o ZRARKFREER, RERLLEZR (AVC) ~H#H&4E BT, 2025Q1 =iE4#E
5478.4 77 &, FIHLIEK 11.%. H P N4 243827 &, RiEK 28%; dho
3040.2 7 &, RligK 20.6%, H o kAKRTF A4, KMNAF NS TH-BE
MR TR PGSR, ABTIERIEA KRR,

o LAEBILA TR, AlERTBMA R, 3] 2025 F QL LA ERFILm
1.6pp £ 11.8%, 12484 F 2024Q2. 2024Q3 &= H A4 E, #KA1AHNE A
2024Q2 #4948 A WS, WP EA REAKGYEIN LSRG T EH AL S, L3t
EREHREMER . T AEFT®, 2025 F QL » 345 E /4 52/ 4157 K %
A %A 5.4%/1.3%/-0.1%/2.1%, 4% %IF] tb-1.6pp/+0.1pp/+0.6pp/-0.2pp; 4 #!
F kA, 20255F QL4 84 A F R LK Y 0.1pp £ 2.5%. ok, 28] KAt
AR SN, ¥ 2025Q1 F ~ &L B . A5 BAZ R RAE 35 %k A7 -7545 7 L
(2024Q1 %4 -858 77 T.), #L5t 2025Q1 4 8] A\ A MME T 3h% v F1 i +4753 77 7
(2024Q1 #-3621 77 /L), E & F AHAN S) T4 1T E RN DA A AME
T AT,

o RHAUAB. W IXE+XHH LT FX 995 L1, MEMK, »aWA K
T #4 83LAFR HHeRRT & 16510, ARANEAG.

o ZAMMERFEN. NAAMTETEARE, AIATA—EEEF £
Bl s K4 R AL 5 5h T @, o 8 288 P ¥ ) 9 A0 & RAE 5 B 54747,
THBE LT RER K&, BNGT £ o], BHT N §
2025-2027 4 EPS » %1% 0.78 . 091 L. 1.05 T, %4 “EN” 4%,

0 R#T: BMAMERTE, HINE KRR, CREADENE,

¥ ARE R 2024A 2025E 2026E 2027E
ZALEAN (TF L) 28601.04 33140.57 36708.02 39812.08

HRE 17.95% 15.87% 10.76% 8.46%
13 & F N 84 A (B A L) 699.27 805.06 933.87 1077.27

R E -5.64% 15.13% 16.00% 15.36%
#JE M H EPS (L) 0.68 0.78 0.91 1.05
% % F Ik H%E ROE 11.19% 11.83% 12.60% 13.28%
PE 12 10 9 7
PB 1.24 1.15 1.05 0.96

HAEA R : Wind, B iE R

% & IE R TR

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 : gmh@swsc.com.cn

KEA: HEA

w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

— KIIEE  —— J1K300
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12%

1% |

-9%

-19% |

-29% L L L L L 1
24/4  24/6  24/8 24/10 24/12 25/2 25/4

B R (1CHE) 10.30
Rl A RR(AT) 8.76
52 & M RME () 6.84-12.25
B AA (L) 80.54
R (L) 258.55
B AT () 6.09

B XFR

1. k¥ % (000521): SM4Hek 3K, B
ALK E BIL YA (2025-04-08)

2. k¥ £ % (000521): M AAmREK, %
T HEHEAFEARE (2024-10-25)

3. k£ 3% (000521): shekdashsé &k, &
A B /) 4 A5 (2024-08-20)

4. K¥r £ % (000521) A N3Gk IR bR A,
B A e A ARF AL (2024-04-23)

EH LR ELGEREE BRI
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Sounssr scounes ¥ 3£ % (000521) 2025 4% —% 45 &t

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 28601.04 33140.57| 36708.02 39812.08 | 4 #id 724.67 829.96 962.75 ~ 1110.58
& b AR A 25411.28 | 29376.71| 32525.00 35236.60 | 4718 54K 430.49 634.18 639.59 639.59
B b H A B Ao 112.74 197.52 206.85 21742 WM %A -168.54  -206.10  -257.05  -307.01
R 147715 1739.88  1927.17  2090.13 | i & MALBK -116.58 -50.00 -60.00 -70.00
F2 %R 359.67  1159.92 1284.78  1393.42| (& EFEFALH 2955.37 801.91  1299.43  1016.87
W % 5% R -168.54  -206.10  -257.05| -307.01 @ HAt 144.86 104.26 107.38 110.55
w7 BALBRK -116.58 -50.00 -60.00 -70.00 2 EBEHALRAH 3970.26 211420 2692.09  2500.58
EE & & 35.71 45.00 45.00 4500 |®AHLHE -239.54 -145.00 -15.00 -15.00
MANETHRE -87.18 -37.05 -46.32 -50.04 | | HAe -1455.95 68.20 -1.32 -5.04
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -1695.49 -76.80 -16.32 -20.04
# Ak A 814,57 930.59  1079.95  1246.47 |t -367.36  -766.75 0.00 0.00
EREZERA -0.99 1.94 1.79 138 K2 -108.00 0.00 0.00 0.00
GRERE 813.58 932.54| 1081.74  1247.85 @ JAA &R -55.03 0.00 0.00 0.00
P 43 AL 88.91 102.58 118.99 137.26 | | I A mA -308.98  -291.56  -335.67 -389.38
A0 724.67 829.96 962.75 111058 @ Hf 130.48 177.22 257.05 307.01
VBT F AR 25.40 24.90 28.88 33.32 | & K EHALRSH -708.89  -881.09 -78.62 -82.37
V2 BB NN A A 699.27 805.06 933.87| 1077.27 AELAREHH 1584.92  1156.31| 2597.14 2398.17
R e 10492.45 11648.76 1424590 16644.07 @A KAREH
52 A Fo AT 1711.60 219053  2390.46  2568.96 | & AAMEKFE 17.95%  15.87%  10.76% 8.46%
A5 3514.97  4105.41  4550.78  4936.57 | | &k AliEMEK E 151%  14.24%  16.05%  15.42%
R R R 2226.16 665.28 736.90 799.21 | A Al KRE -6.28% | 14.53% | 16.00%  15.36%
K BT 81.51 81.51 81.51 81.51 |EBITDA 3%k % 1.27%  26.21% 7.64% 7.97%
AP B A 66.72 66.72 66.72 66.72 kAILSH
B AAagIf | 228381 2001.06 1582.91 1164.75 @ E A& 11.15%  11.36%  11.40%  11.49%
A F A TE R I H 1069.14 866.05 662.95 45085 =% F 5.83% 8.13% 8.05% 7.98%
A ERHT &~ 2526.24| 252291 251958  2516.24 |# A% 2.53% 2.50% 2.62% 2.79%
a3 23972.60 24148.24| 26837.70 29237.89 |ROE 11.19%  11.83%  12.60%  13.28%
48 ) 14 3 766.75 0.00 0.00 0.00| |ROA 3.02% 3.44% 3.59% 3.80%
R A Fo T 14551.98 15586.27 | 17517.91 19084.29 ROIC -31.24% -18.37% -15.38%  -13.38%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 3.76% 4.10% 3.98% 3.97%
A4 it 217751 1546.95 1677.69  1790.30 |Ei&E#RAH
% Ak A3t 17496.24 17133.22| 1919561 2087459 | & & R4E 1.32 1.38 1.44 1.42
A 1029.92 | 1029.92  1029.92  1029.92 &R R 13.33 16.27 21.87 31.60
AN 2750.47 2750.47 2750.47  2750.47 | | & AR A E 14.99 15.62 14.65 14.69
G AN E 2305.66 | 2819.16 3417.35 410524 | AW AHFE 8.88 7.50 7.35 7.28
13 £ N B A 6085.80  6599.55 ~ 7197.75 ~ 7885.64 | #EHaRGFAKAALELEN | 110.13% — — —
VBT F 390.56 415.46 44434 47766 T ALH
BAERSEAT 6476.36| 7015.01 7642.09  8363.30 | RATE 72.98%  70.95%  71.52% = 71.40%
ffr Al ARAAT | 23972.60 24148.24 26837.70 29237.89 | &R H1E Gifr 4.38% 0.00% 0.00% 0.00%
A E 1.05 111 1.16 1.21
&5 Hf 0.84 0.86 092 097
EBITDA 1076.51 1358.67  1462.48  1579.05 A& Al X A+F 4419%  36.22% | 35.94%  36.14%
PE 11.52 10.00 8.62 7.48| | HFIRABAR
PB 1.24 1.15 1.05 0.96 | |HMIH 0.68 0.78 0.91 1.05
PS 0.28 0.24 0.22 0.20| |HRAKF 6.29 6.81 7.42 8.12
EV/EBITDA -4.03 -4.63 -6.08 -715| Hragise 3.85 2.05 2.61 2.43
S 3.84% 3.62% 4.17% 4.83% | | &AL RA 0.30 0.28 0.33 0.38

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



| sovmweerseeunme K £ % (000521) 2025 F —F &P

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 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
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

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
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oU e SectoEs ¥ k£ % (000521) 2025 —F R &t

% &) 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 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
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k3 ¥ % (000521) 20254 —F R &

# 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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