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SOUTHWEST SECURITIES

QLEAANEKZTR, EMERBEELAERE

BREEXR

o FH: N KA 2024 FF4RA 2025 F —F 4. 2024 550 5] 5 AEIK 28.31¢
T, B-11.7%; %3384 FE 3.5/, Fl-14.4%; 52 H4edE44)0H 3.2
L7, Br-18.6%. ¥ 5 F kA, 2024Q4 N 3 £ AFIL 7.21L 7, Bl 2.1%:;
FIFH4AE 0.810T, R 42.6%; EMIedEBE)3 4410 0.712, Rk
98.7%. 2025 Q1 2 &) E A EIK 9.112 7T, Bl H+6.7%; 5 A2 &4 418 111,
B }6-9.2%; % #4edE4AliE 11274, B h+3.5%,

o AANIEAE, ABIEKAR., 2024 505 AHE 10637 &, FIHTH
16.8%. /= kA, NS AKRETAESE G 15.1107T, FRA Y 17.9%,
BN —FEme TERTFHEEFE ROk, F—r@mEsdoReprito
LA MR rh, AdRE L FEA TR, ABETREREILBIKT7.21CL,
FlHL3E K 26%, &M £ 2o TAMRAM TALERE FIRITEIR; ALK TIESR
MEA 2.81C7T, FlHLIEK 25.6%, ; HALENIERAEIK 17.41C7T, B
J 0.8%, 1FiE Toa) stk HEMBTT IR, FRTETAEPFHK, &4
ST HK, »RBEE, WIMESA AT 17.22T/10 12T, % AR
-19.3%/+3.5%, it 4 ARG K 3 M4 3G K.

0 Ak, ABREMERBMEBARSY KE, NE) 2024 FEAFF-19p £
27.8%, 3 P A K JETAEIARIE TARIE AR T AR R AR LA E 0 h
35.3%/14%/21.7%/22.1%, % #|F tt+0.8pp/-0.6pp/+4.4pp/-8.6pp. 4 &) .4
EREERRATAAREABIBGEMETN, FRESE, 2024 52 345 E
1% 325 K 3 B 5 H1 H 7.3%/3.6%13.5%, % %R rt-0.3pp/+0.4pp/+0.1pp, 7
B & AR R SRR RE, 2024 F N 3)4 A £ F H-0.4pp £ 12.5%.

o BAAMEHTEN. BLEETIEME, THEAE, i3k ik Ti7
WA A, BATHE AR E T RS, A BB N AAE Y A
it/ 5] 2025-2027 % EPS 2 A1 % 1.02 T, 1.18T. 13571, #4H “HAH”
PR,

0 RERF: BEPFBRETEIAY. HRIRAAM. T FmEERE,

¥ ARE B 2024A 2025E 2026E 2027E
ZALEAN (TFL) 2830.80 3188.33 3634.55 3989.61

Wk R -11.67% 12.63% 14.00% 9.77%
13 & BN B4 AE (A ) 353.66 394.08 457.87 521.95

R E -14.39% 11.43% 16.19% 14.00%
I H EPS (L) 0.92 1.02 1.18 1.35
% % F I s % ROE 8.50% 9.02% 9.90% 10.62%
PE 12 10 9 8
PB 0.99 0.94 0.89 0.84

HAEA R : Wind, B iE R

% & IE R FRE

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

—— WA —— U300

-3%

-15%

-28%

-40% L n L L L 1
24/4 2416  24/8 24/10 24/12 25/2 25/4

B R A (LRR) 3.86
Rl A RR(AT) 3.86
52 & M RME () 9.11-15.64
B AA (L) 42.89
S () 57.86
AT (L) 10.95

A £

1. B84 (603187) : EshA AR TR
BIEK, LAEAENE  (2024-03-25)

FH LR ELGEHETE B IS



: & & it A

soumAwesT secunes & &4 (603187) 2024 F 3R & 2025 F — F 4 & F

2 #) |

* HARR

Bk 1: ZRB|N A KN EHITARE, KR RS R Kt o BUs M4 Mk, |Bit
2025-2027 4\ 8] A% TAE T AL A R L3 K 5%, 15%. 10%; # /& %| 5\ 84 k718
B AT 3% E PR3k, 1Bi% 2025-2027 4 84 BETAETI 5 AR gk 30%.
15%. 10%.

Bk 2: MAFRHBMEDE, EoNIHEHRLEBEMH, REALAST Y, BiX
2025-2027 5§\ 8] A %R e £ A E 4 A H 35.5%. 36%. 36.5%; A R T AEEA 45
4 14%. 14.5%. 15%.

1B% 3: 1R 1% 2025-2027 S5 8 45 R E 55K 7%. 6.9%. 6.8%.
£ F L EBA&, RATFM N E) 2025-2027 F 5 Sl AR A dm T A
i 1: pRFEABRLEAE

¥5: AL 2024A 2025E 2026E 2027E

ERI B PN 2,830.80 3,188.33 3,634.55 3,989.61
o 3% -11.67% 12.63% 14.00% 9.77%
a ¥
Bk Bk A 2,043.47 2,313.34 2,620.42 2,857.52
EXIES 27.81% 27.44% 27.90% 28.38%
ERIP PN 1506.647 1581.98 1819.28 2001.20
g -27.70% 5.0% 15.0% 10.0%
R A &R TR -
ER SN 974.452 1,020.38 1,164.34 1,270.76
ERES 35.32% 35.50% 36.00% 36.50%
ERIR PN 716.755 931.78 1071.55 1178.70
~ g 25.95% 30.0% 15.0% 10.0%
R A R TR -
ER NN 616.427 801.33 916.17 1,001.90
ERIES 14.00% 14.00% 14.50% 15.00%
ERIR PN 280.858 322.99 364.97 401.47
g 25.62% 15.00% 13.00% 10.00%
A8 e T 4B R
R 220.019 251.93 281.03 305.12
EXES 21.66% 22.00% 23.00% 24.00%
ERIR PN 174.292 191.72 210.89 231.98
gl -0.81% 10.00% 10.00% 10.00%
& e
R 135.791 143.79 158.17 173.99
EXES 22.09% 25.00% 25.00% 25.00%
ERI B PN 152.25 159.86 167.85 176.25
N g 168.8% 5.00% 5.00% 5.00%
LA
Bk Bk A 96.78 95.92 100.71 105.75
EXIES 36.43% 40.00% 40.00% 40.00%

K E & Wind, & iER
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: & & ik A
soumAwesT secunes & &4 (603187) 2024 F 3R & 2025 F — F 4 & F

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 2830.80  3188.33 3634.55  3989.61| |4 #lid 353.54 393.94 457.71 521.77
& b AR A 2043.47| 2313.34| 262042 2857.52 |4718 G4 114.74 171.36 200.14 215.91
B b H A B Ao 22.30 28.18 31.73 3441 ME%R -32.76 -32.68 -25.87 -30.37
e A 206.81 223.18 250.78 271.29| & BAEHK -4.28 -5.00 -4.73 -4.67
F2 %R 102.91 207.24 232.61 25533 ¥ EERALEHD -74.37 -171.87| -104.32  -103.51
W % 5% R -32.76 -32.68 -25.87 -30.37 | H A 4450 51.49 -5.28 -6.74
&7 RAEBIR -4.28 -5.00 -4.73 467 ZEBEHALRAH 401.37 407.23 517.65 592.39
HA AR 21.17 6.00 6.00 6.00 |FALHE -89.30  -400.00  -430.00 0.00
NANEE DA 3.70 3.48 3.79 3.67 | HAk -77.89 80.68 9.79 9.67
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -167.19  -319.32  -420.21 9.67
# b #74 413.19 463.54 539.39 615.77 | sEMEH 0.00 0.00 0.00 0.00
EREZERA 9.28 7.21 7.56 773 K 0.00 0.00 0.00 0.00
GRERE 422.47 470.75 546.95 623.50 | | MEAL BRI 6.84 0.00 0.00 0.00
P 43 AL 68.93 76.81 89.24 101.73| | & A mA -210.65 ~ -180.35 ~ -200.96  -233.49
A0 353.54 393.94 457.71 521.77 | HAk -11.28 25.21 25.87 30.37
VBT F AR -0.13 -0.14 -0.16 -0.19| £ RkEFHALAER -215.09  -155.14  -175.09  -203.12
V2 BB NN A A 353.66 394.08 457.87 521.95| WALREHHR 19.55 -67.23 -77.64 398.95
R e 1030.10 962.87 885.22| 1284.17 A KA
R A Fer AR 1317.34| 1429.80 1631.21  1799.57 | #EAAMEKFE -11.67% 12.63% | 14.00% 9.77%
A5 677.19 768.54 871.15 950.69 | & AR F -15.50%  12.19% | 16.36%  14.16%
R R R 1066.92 1000.33  1007.56 ~ 1013.31 | # Fli#sE K% -14.43% 11.43% | 16.19%  14.00%
K BT 31.79 31.79 31.79 31.79 |EBITDA 3%k % -9.91% | 21.62% | 1851%  12.28%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1086.29 128547 148587 129050 @ & A F 27.81%  27.44%  27.90%  28.38%
A F A TE R I H 153.53 184.69 215.85 197.01 =% % 9.78%  12.48%  12.59%  12.44%
A ERHT &~ 222.03 220.33 218.62 216.92 | H A F 12.49%  12.36%  12.59%  13.08%
a3 5585.17  5883.82 6347.28  6783.96 |ROE 8.50% 9.02% 9.90%  10.62%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 6.33% 6.70% 7.21% 7.69%
R A Fo T 1280.39  1427.06| 1629.68  1774.92 ROIC 15.68% 15.35%  15.74%  16.99%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 17.49%  18.89%  19.64%  20.09%
A4 it 143.95 89.73 93.82 96.98| EiBRLA
% A A3t 142434 1516.80 172350  1871.90 | & F A% 0.50 0.56 0.59 0.61
A 386.42 386.42 386.42 386.42 &R R 2.89 3.07 3.09 3.45
AN 214314 214314 214314 214314 | | B ACTR#% A E 2.15 2.40 2.41 2.37
G AN E 1651.81  1865.54 2122.46  2410.92 @A Wt JA4E 2.96 3.17 3.17 3.11
JEENIMRARE | 413246 4338.79| 459571  4884.17 | HEASREFHAALLELLL | 107.25% — — —
VBT F 28.37 28.23 28.07 2789 T ALH
BAERSEAT 4160.83  4367.02 462378  4912.06| W ffrFE 25.50%  25.78%  27.15%  27.59%
fi fh Ao B AR AR A AT 5585.17  5883.82 6347.28  6783.96| | & X H/E A 0.00% 0.00% 0.00% 0.00%
A E 3.00 2.85 2.64 2.78
&5 Hf 250 2.33 212, 226
EBITDA 495.18 602.22 713.67 801.32 M A IATE 59.56%  45.76%  43.89%  44.73%
PE 11.65 10.45 9.00 7.89| | HFIRABAR
PB 0.99 0.94 0.89 0.84| |HRIH 0.92 1.02 1.18 1.35
PS 1.46 1.29 1.13 1.03 HMRAF~ 10.77 11.30 11.97 12.71
EV/EBITDA 3.91 3.33 2.91 210 |HraEs 1.04 1.05 1.34 1.53
S 5.11% 4.38% 4.88% 5.67% | 4 R AL A 0.55 0.47 0.52 0.60

# 18 £ F: Wind, & ik

i 40l iR B LG 09 E B B 4



| soumesT scunmes &R A4 (603187) 2024 4k & 2025 F — FH &

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 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
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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

AR RN T dE R PA, AR B RET, AT A A AR AT K # M, L3f K Ao o 3
MRS A A “EHBER 7, LR A RS AN R TR EG LN T Aol 2 KRR I LA
B R, A )R i T AR R A

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

R A4 (603187) 2024 5 F4R R 2025 F —F4R KIE

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

R A4 (603187) 2024 5 F4R R 2025 F —F4R KIE

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
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

lzr@swsc.com.cn

WAL 18 B LG 0 E & B S



