2025 % 04 f 26 H FEN (£#)
EE AR L2024 5 F WA 2025 F —F R/ EF L ATH: 53.18 ©

# K A (603486) xrez BARf: —— 2 (64N A)

: 5 %7 ik A

SOUTHWEST SECURITIES

FHRR E R EMEL, R THEIALTIR

BREEXR

o F4: NIAMH 2024 A 2025 F—FiR. 2024 S 5 FIEIL 165.4
e, Bk 6.7%;: S2HaH4% A0 8110, FEIEK 31.7%; LoidF
FANE 7240, FlHIEK 48.1%. #FE kA, 2024Q4 5] 5E I 63.2
e, BHIEK 27.1%; SMIaE441E 19100, FEE 2178%; 5 HAd=
3B a4 4008 1.91¢, Bk 583.8%. 2025Q1 /4 3] 25 F ik 38.6 1L T,
FlEb3K 11.1%; SHFESAIE 4.7 101, Bk 59.4%; 50 4edk 5 )3
4 A)iE 3.6 10, F)HIEK 24.2%.

® 24Q4 A AEHK%E), BRMTHEATR. » %k A, A3 2024 FREMNE
A B A BRI 5 HI52 HLE UK 80.8 12 T/83. 2L LILAML L, AR
Fo+4.4%]+8.6%/+43.3%, % it £ F 0 % PR T S M AL A H R B S ALE Ik 80.6
fe7, Fligk 10.9%, OEM/ODM %M Ek 2.6 101, R 34%. &
T EANBUR, Q4 AHAM A=A Stk ik G BB b 538 K 47.5%A= 32.7%; 4
K k&, WM A EIRBIK 94.3 L TITLL 1L, HHF H+5%/+9.1%, #
INENOEK T B AR T TR, AHE AR T S b AR BN T 5 B A B
¥ K 51.6%F 64%; 4Bl kA, & EZTHHEATIK WL 1CA/544107,
2 A B EE+14.7%/-6.6%, & b3gikict, ®E 2024 FJ&, AHEAMART St
TF A B &T41%48 8000 RATEER &, »N3EHHNKT4HEIANL 249107
AR T, BB AR LSILNE 26.7%.

o EEMBEFREANRKE, EAEHRMEN B, 2024 F 0 ) LA RF RS 1pp
E 465%, EFPMENBAIFRAEAFTLR/IERLE SEAEHF A
45%/48.6%/13.4%, % %) F) tb+4.3pp/-0.3pp/-0.4pp, itk 4HLE A LA £ 3R
A AR LR ERGE, HFRAFVCEN I BTV EF WA R, 24
BH XA, ALK TEAENHH 50.7%/38.1%, % #F H+1.3pp/+1.5pp;
R EGm, 2024 FNNHEIETRIM FIFRERESHNA
30.3%/3.4%/0.2%/5.3%, %% R +-3.8pp/-0.4pp/+0.3pp/Opp, AFFAE ., & WAa
FlE AL R R AFHE, BREXRRL; FAET |, 2024 F N 54 FE B
b3 K 0.9pp £ 4.9%.

® 25Q1 £ A RE ik E, BARHBERA, 2025 F QL A3 LA ERFIIEK
2.5pp £ 49.7%. % A&7, 2025 F QL /a4 E/E IV 51K T MEA
30.4%/3.6%/-0.7%/6.1%, 4 %] F] tb+2.7pp/+0.2pp/-1.2pp/-0.2pp; 4 #| £ &5 ,
2025 4 Q1 » &) 4 A1 E R K 3.7pp £ 12.3%.

o ZAMERFTEN. NAEAFETELEMA K, 2024 583 F M
&AM Ao Ae R, 2T LG ZAGERY . 2025 F 0 S Mg E £ 53
Sho TR 8) 2025-2027 4 EPS 4 %1% 2.53 T, 3.057T. 3.68 7T, #%H “%
A7 IR

© R RIHMAERIE. HIERKIRAIAM. ICFEHFAL

AR A 2024A 2025E 2026E 2027E
ZFLKN (BF L) 16542.23 18634.53 20037.03 21047.41

el S 6.71% 12.65% 7.53% 5.04%
13 & BN B4 AE (A ) 806.09 1456.44 1753.22 2119.48

e S 31.70% 80.68% 20.38% 20.89%
R E EPS (L) 1.40 2.53 3.05 3.68
% % F I E % ROE 11.19% 17.71% 18.09% 18.49%
PE 38 21 17 14
PB 4.25 3.67 3.13 2.65

HAEAR: Wind, B iE R

-13%

% & IE R TR

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 : gmh@swsc.com.cn

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

A8 ¥ 46 R A

— BHRET  ——— JMIR300

55%

41% |

28% |

14%

0%

24/4 2416  24/8 24/10 24/12 25/2 25/4

B R (fLfR) 5.75
Rl A BR(1LAR) 5.69
52 B M B X (L) 36.59-65.27
B E(fL ) 305.94
B E (L) 148.75
B R % () 13.29

£

1. AT (603486) : U et 5L A 4L,
# 1% A A% E (2024-05-09)
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SOUTHWEST sEcuRITIES # X H (603486) 2024 F 5K A& 2025 F — F IR &K

B A
X MBI

BAE 1o AAMABANE A B ABRREE KRS T AT KRR, Bk
2025-2027 F » S] IR AL BEA E 5 A Fl 3 K 10%. 8%, 5%; AL £FH L ZHE 5 AR
rb 3 K 10%. 5%. 5%;

fBA& 2: N SATT IR AL B AL Ak A BitiT St R4, BIR 2025-2027 F R
FIBANLANFE A H 46%. 46.5%. 47%: F it £FE R B LA FE5 A A 49%. 49.5%. 50%:;

Bk 3: fRi% 2025-2027 4 5] 4 & 3 R E A 30%.
A F A EARIR, ANV 2 8) 2025-2027 4 4 sk N A e T A

2 1: pLHEARLAE

¥5: BHAL ALY 2025E 2026E 2027E

ERIR PN 16542.2 18634.5 20037.0 21047.4
st gk 6.7% 12.6% 7.5% 5.0%
Bk A 8846.1 9838.5 10487.8 10915.3
ERAR:S 46.5% 47.2% 47.7% 48.1%
ER SN 8082.0 9328.3 10257.7 10770.6
; g 4.4% 15.4% 10.0% 5.0%
REMEN LI WS 44475 5037.3 5487.9 5708.4
ERES 45.0% 46.0% 46.5% 47.0%
ERIR PN 8319.3 9151.2 9608.8 10089.2
KA R g 8.6% 10.0% 5.0% 5.0%
R WS 4276.6 4667.1 4852.4 5044.6
SRS 48.6% 49.0% 49.5% 50.0%
ERIR PN 140.9 155.0 170.5 187.6
. e pd 43.4% 10.0% 10.0% 10.0%
A% R WS 122.0 134.1 147.5 162.3
RS 13.4% 13.5% 13.5% 13.5%

KR Wind, B iER

iE 50l B I LG 0 E B B3RS



: 5 & ik A
sounwesT secuames A &M (603486) 2024 4 £ & 2025 4 — F 4R Kif

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 16542.23  18634.53| 20037.03 21047.41 | ¥ #1id 805.67  1478.62 1779.92 2151.76
& b AR A 8846.13| 9838.50 10487.83 10915.29 |47 18 L4 398.14 168.52 212.69 252.77
B b H A B Ao 96.47 99.57 107.11 14523 M4 %A 25.84 -5.40 -13.94 -28.31
R 5017.30  5590.36 ~ 6011.11  6314.22 | | # & ®AALHK -362.43 0.00 0.00 0.00
F2 %R 562.28  1677.11 1703.15 157856 (& E FEFALH -307.85 10554 -162.13  -113.31
W % 5% R 25.84 -5.40 -13.94 -28.31 |4t 292.88 -8.76| -321.32 67.03
w7 BALBRK -362.43 0.00 0.00 0.00 |ZBEHALAAH 852.25 173851 149522  2329.94
HA AR -4.96 25.00 25.00 25.00 | F A X -605.79  -1100.00 -1100.00 -1100.00
MANETHRE 35.45 37.59 37.68 36.91 | Hfk -157.09 62.59 62.68 61.91
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -762.88 -1037.41 -1037.32 -1038.09
# Ak A 892.96| 1496.99 1804.46  2184.33 A 369.27  -839.58 0.00 0.00
EREZERA 9.09 11.81 11.78 11.34| K2 -200.15 0.00 0.00 0.00
GRERE 902.05 ~ 1508.79  1816.24 219567 @M A&k -243.12 0.00 0.00 0.00
P 43 AL 96.38 30.18 36.32 4391 | I AT LA -162.94 -161.22  -291.29  -350.64
A0 805.67| 1478.62 1779.92 2151.76 |4t 258.08  -373.03 13.94 28.31
VBT F AR -0.42 22.18 26.70 3228 | % KEHALRSEH 21.13 -1373.83  -277.35| -322.33
V2 BB NN A A 806.09  1456.44  1753.22 2119.48 ALAZHR 91.61  -672.73 180.56 969.52
R e 5198.86| 4526.14 4706.70  5676.22 |A KA
52 A Fo AT 3253.26  3098.50 3398.84  3637.62| | EMAMKE 6.71%  12.65% 7.53% 5.04%
A5 2368.72 2707.91 3156.01  3151.71| | &k ALK E 40.42%  67.64% | 20.54%  21.05%
AR 631.80 514.32 548.93 573.85| | & AHEMEKE 31.78%  83.53%  20.38%  20.89%
K BT 210.58 210.58 210.58 210.58 | EBITDA &k % 47.70%  26.06% | 20.67%  20.25%
e 0.25 0.25 0.25 0.25 FRAREAH
B AAagIf | 235233 3014.53 3632.57| 421051 @A AIF 46.52%  47.20% | 47.66% = 48.14%
A F A TE R I H 297.89 569.59 84129 111299 =% #* 33.89%  38.97%  38.43% 37.37%
A ERHT &~ 712.35 709.93 707.51 705.09 | # A F 4.87% 7.93% 8.88%  10.22%
a3 15026.06  15351.76 | 17202.67 19278.82 | ROE 11.19%  17.71%  18.09%  18.49%
48 ) 14 3 839.58 0.00 0.00 0.00| |ROA 5.36% 9.63%  10.35%  11.16%
R A Fe FUCEK IR 4176.53  4630.69  4910.77  5131.67 ROIC 19.05% | 27.72% | 27.03%  27.50%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 7.96% 8.91%  10.00%  11.44%
A4 it 2813.21  2373.15 2455.36  2509.48 |EiEREA
% Ak A3t 7829.32  7003.84 7366.13  7641.16| | & FAHE 1.16 1.23 1.23 1.15
A 575.30 575.30 575.30 575.30 &R R 13.82 10.24 7.58 6.32
AN 148250 148250 148250  1482.50 | K ALK B4 E 7.00 6.52 6.84 6.63
G AN E 5160.65  6455.87 7917.80  9686.64 | A& G A#HFE 3.08 3.50 3.43 3.39
13 £ N B A 7196.69  8325.69 9787.62 11556.46 |#EHaREFAKAALELEL | 93.36% — — —
VBT F 0.05 22.22 48.92 81.20 | ALMH
BAERSEAT 7196.73| 8347.92 983655 11637.66 | RATE 52.10%  45.62%  42.82%  39.63%
ffr Al ARAAT | 15026.06 15351.76 17202.67 19278.82 | &R H1E fifh 23.90% 14.73%  14.00%  13.50%
A E 171 1.85 1.89 2.00
&5 Hf 136 139 139 152
EBITDA 1316.94 1660.11 4 2003.21  2408.79 LAl X A+F 2021%  11.07%  16.61%  16.54%
PE 37.95 21.01 17.45 14.43 | | HFJE AR
PB 4.25 3.67 3.13 2.65| |HRIKH 1.40 2.53 3.05 3.68
PS 1.85 1.64 1.53 145 | HERAEFS 12.51 14.47 17.01 20.09
EV/EBITDA 20.30 15.88 13.07 1046 AR aEALL 1.48 3.02 2.60 4,05
S 0.53% 0.53% 0.95% 1.15% | & B AL A 0.28 0.28 0.51 0.61

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



| SouTwesT secuREs # X H (603486) 2024 F F 4R & 2025 F — F | &t

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 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
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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

# X H (603486) 2024 F F 4R & 2025 F — F | &t

% ) iE HF A RIE

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

JxK

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

% & G R E B
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
ex 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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

# X H (603486) 2024 F F 4R & 2025 F — F | &t

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

4 5% BB M E & B IR



