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SOUTHWEST SECURITIES

FFHKkRETF, L5 R HFmR

BREEXR

F N8 KA 2024 F R K 2025 F—F 4R, 2024 SF o 5] E Okl 117.91C 7,
Bl H3gK 20.6%, 13E4AlER 2.110T, RIEK 2.4%; 2025Q1 2 &) &k
# 33.01e 7L, Rl K 25.1%, Va4 419% 577847 L, FIHLIEK 42.2%.
2025Q1 4 &) #Abdk i % 51804 7 L, FlrIgK 536.8%, &R LHN5%%
& B A EANE BAR B B A B 8

2 8% AE G TR, 2025Q1 2 3l £4) %% 55%, FILLTHE 0.8 AN E, #
FEH 21%, FLTHE 0.6 4ME 5. B % AES 3.8%, RLTFHE 1LOAE
ok, HEaE . B, MERAESAA L3%. 25%. 0.1%, Flaal
T 0.2, 0.6. 0.1 ANAS & ASEETHAESFSEMA, B % mF )0 T,

2025Q1 /% 8k Z3m AT I F L F A RERN L FKE kL RIF. 2025Q1 4 3]
AB NINEF RAEFE T SR EEZARFFLHRKIZ 3810 A, B3R
22.4%; EMRERNILFRIZIERIA ATAAN, FkE3EK 1900 A,
HE P HRRKEH AX K[z BAIRAHKEL Y 68.3%, FiRA 54 A5 045
RERAILSRARE 14.6 7 Ak, BRIEK 25.9%,

AEREFL ABRESERAETHER, BALFAEZXREEF, REFS
Al B F LOMA T L&, HRETRY T 80%8 if ik THEE, HHEFHE
98%. B AT 20 M AR, A4 744 F ) REE A iRIR 5. R TR
P & AT 5HE B IR A 69 R4 B Aeik B 6942, 2025Q1 Ak A S RiHiEM A
ERIE 1.6 77 &K, BlIEK 21.8%; R iHEMATFIF 15.6 7 & A, Bk
K 30.7%; RitiEHEAGAEKE 20 TA, REK 76.9%; RitAL R4t
) 137 /A, BIEK 77.2%; RHE2 BB YHHR[I1Z 777 &4, R
K 46.4%; R4z 1.5 7 &4, Rl K 119.1%.

B AN 5RF B Tt 8] 2025-2027 )3 £04 FlIES A A 2.8, 3.4, 4.6
L, KERZFBESFALLEKE 31.0%. 23]k 551847 A0 X E b
RAS BINRIZIL R, T AEBBTHELHTEALELR, &7 — o9
M, 4 T8 20254 3045 PE, *F 5 B ARl 42.3 T, %8 “FEN” A,

AR BREATARE . RUEF RN, T HEF RS, R &
A Ik 53k T AT R

¥ ARE R 2024A 2025E 2026E 2027E
FLEAN (FF L) 11787.66 14669.72 17626.44 21150.07

LA 20.55% 24.45% 20.16% 19.99%
13 & BN B4 AE (B ) 205.35 277.62 341.97 461.20

Wk E 2.42% 35.19% 23.18% 34.87%
H PR ALHE EPS (L) 1.04 1.41 1.74 2.34
% % F I s % ROE 9.96% 12.01% 13.63% 15.73%
PE 33 24 20 15
PB 3.40 3.03 2.69 2.32

HAEFR: Wind, B iE R

% & IE R TR

DATIT: TRATE

Pk iE5: S1250524100003
% 7% : 021-58352190

Wk 46 2 ckyyf@swsc.com.cn

ST A
ok iE5: S1250524100001

W 35 : 021-58352190
Wl 44 zhoujyf@swsc.com.cn

CRELE:EX

— RELEER

—— UA300
102%

75%
48%
20%

-7%

-34%
24/4

2416  24/18 24/10 24/12 25/2 25/4

EEIT

B R (fLhg) 1.97
Rl A BR(1LAR) 1.96
52 B W B X (L) 12.61-38.6
B E(fL ) 67.03
B E (L) 40.57
LA () 10.36

XA R

1. A4 E R (300662) : 24Q3 fuik a4
A E B K, G S SR
(2024-10-31)

2. A4t E FR(300662) : 48 41 590 b 4K,
XE B BN LS L
(2024-09-01)

E oL LB BT B A



: & & it A

soumAwesT secunes A4 B Fr (300662) 2024 4 #F3R & 2025 F — F4 i

B A M

* AR R

1Bix 1: MABNIBETHES L5, N LFALZHERE, FHNIJREALR
Bk F 3K, &M AT 20252027 F A RERN Lk FALTIKR bz

25.0%/20.0%/20.0%; [ A& R & B L %A £ RS, LA 5 R4 LA 4, 2025-2027
FRER T EAFE A A 5.1%/5.2%/5.3%.

1Bk 2: N B P EAT T FRIBILRALI Ak £ N 8] TE R AR T, BARSH
HB2RPRSA, KM+ 2025-2027 F 08 F Z3AT 5 F b £ 5 0TI R bR
20%/30.0%/25.0%; £ 4] % #13t % %] 28.0%/30.0%/32.0% .

AT A LR, RAFM N E) 2025-2027 F AN A 4 T Al e T k&
A1 pLRHUARLAE

¥4: AL 2024A 2025E 2026E 2027E

11136.9 13921.1 16705.3
FERAL 3 ik 24.1% 25.0% 20.0%
ERIES 5.5% 5.1% 5.2%
NN 374.6 449.6 584.4
b EHAT T F g -11.6% 20.0% 30.0%
ER RS 26.0% 28.0% 30.0%
I ON 55.1 49.6 47.1
BERAN G g -18.3% -10.0% -5.0%
ER RS 18.2% 24.0% 25.0%
NN 63.2 75.9 98.7
HARM % ik 10.0% 20.0% 30.0%
ER S 23.7% 25.0% 27.0%
Il ON 157.8 173.6 190.9
b % g -40.7% 10.0% 10.0%
ERIES 11.4% 9.0% 9.0%
Il ON 11787.7 14669.7 17626.4
&t ik 20.5% 24.4% 20.2%
ERIES 6.4% 6.0% 6.2%

20046.3
20.0%
5.3%
730.5
25.0%
32.0%
44.8
-5.0%
25.0%
118.4
20.0%
29.0%
210.0
10.0%
9.0%
21150.1
20.0%
6.4%

K E & Wind, & iER

#a 5 4E4A

EAVLIR T AT & AL R Sk 4R A AL 49 ALRA S L SMIRIERAE A THANE), 2 R
T A 8] 2025-2027 4 F ) PE 9 #1 A 16, 15, 17 #. it 4 8) 2025-2027 4 )3 5 14
DHA 2.8, 3.4, 461, ARZFITEHSANLEHKE 31.0%, A3k 5BRBITL
A RBICALTA N BINRAZRL &, M ERBHE T AL AR TRALE L%, 4T —ReyFaE
#r, % T3 2025 F 3045 PE, *F & B ARH 42.3 L, %H “EANT A

il B iR E LG W E B B A



: & & ik A
o #4LEFR (300662) 2024 4 4R & 2025 F —FHAF

% 2: TreAaHE (RiEZE 2025454 A 258)

PE (4%)
iE & R A Tt 8 BA ()
25E 26E
600861.SH ETAN 22.32 14 1.68 1.87 - 14 13 12 -
600662.SZ S AR 45 RE 5.57 0.48 0.30 0.32 0.33 11 19 17 17
F 1A 13 16 15 17

K AEF I Wind, &b iERE 2

R & RT
1) BOREH TG
2) 5T F A B R
3) B F ks A,

4) RERA T L HERRBRRE

Sl B E LG W E 2 F A



: & & i A
souTHwEsT secunes 4B IF (300662) 2024 4 F R & 2025 F — FR &I

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 11787.66  14669.72 | 17626.44 21150.07 | ¥ #1id 204.73 274.87 352.55 469.79
2 Ak A% A 11037.92 13787.36 16526.83 | 19789.41 | #T1H L#E4 47.87 38.01 38.01 38.01
B b H A B Ao 62.18 75.18 90.95 10929 ‘M4 %A 28.43 39.39 63.21 72.35
e A 166.14 176.04 193.89 222.08| |5 HALSIK -5.93 0.00 0.00 0.00
F2 %R 277.04 300.73 334.90 380.70 L FEEHALHD -167.62  -382.41  -317.47  -366.03
W % 5% R 28.43 39.39 63.21 72.35| | H At 10.82 -17.25 -0.62 -2.13
w7 BALBRK -5.93 0.00 0.00 0.00 |ZBEHALAAH 118.30 -47.39 135.68 212.00
HA AR 4.76 40.00 3.00 3.00 |FALHE -88.00 -9.00 -20.00 -15.00
NANEE DA -0.17 -0.09 -0.10 -0.11 | HAE 21.36 46.28 2.90 2.89
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -66.63 37.28 -17.10 -12.11
# A #)74 203.74 330.93 419.56 579.13| fEMEH -18.55 1041.49 295.83 293.22
EREZERA 70.82 29.96 43.76 39.16 | K3 -142.59 0.00 0.00 0.00
GRERE 274.56 360.89 463.31 618.28 | | MEAL BRI 4.39 0.00 0.00 0.00
P 43 AL 69.83 86.03 110.77 14850 | | F A mLA -15.74 -41.07 -55.52 -68.39
A0 204.73 274.87 352.55 469.79 | H At -103.24 -99.52 -63.21 -72.35
VBT F AR -0.62 -2.75 10.58 8.59 | | % FEHALRSH -275.73 900.90 177.10 152.47
V2 BB NN A A 205.35 277.62 341.97 46120 RERERR -224.21 890.79 295.67 352.36
R e 576.18| 1466.97 1762.64 211501 (A KfEH
R A Fer AR 2643.28  3227.80 3899.56  4681.65| | E AR E 20.55%  24.45%  20.16%  19.99%
A5 0.00 0.00 -2.00 -1.00| | Bk AHEBEK E -12.03%  62.43% | 26.78%  38.03%
AR 11.11 5.89 7.08 8.50 | &AM KE -7.99% 34.26%  28.26% 33.26%
K BT 134.50 134.50 134.50 13450 EBITDA %k % 410% 4581% 27.54%  32.40%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 9.13 7.24 5.34 3.44 | EAE 6.36% 6.01% 6.24% 6.43%
A F A TE R I H 537.73 511.54 496.35 476.16 =% % 4.00% 3.52% 3.36% 3.19%
A ERHT &~ 112.61 111.69 110.76 109.83 | | # A& 1.74% 1.87% 2.00% 2.22%
a3 402455 5465.63  6414.24| 7528.10 |ROE 9.96%  12.01%  13.63%  15.73%
48 ) 14 3 93.23| 1134.72 143055  1723.77| ROA 5.09% 5.03% 5.50% 6.24%
R A Fe FUCEK IR 1224.27| 148537 1790.56  2149.59 |ROIC 6.74% 9.04% 9.85%  11.32%
K 0 HH% 244.14 244.14 244.14 244.14 | EBITDA/4 & J N 2.38% 2.78% 2.95% 3.26%
A4 it 408.11 312.69 363.25 42347 EBRA
% Ak A3t 1969.76 3176.93 382850  4540.97 | & K FRA#HE 3.03 3.09 2.97 3.03
A 196.81 196.81 196.81 196.81 &R R 1311.29  1792.48  2803.09 4815.15
AN 319.25 319.25 319.25 319.25| Rk KH AR E 5.10 5.18 5.12 5.11
G AN E 1456.25 ~ 1692.79 1979.24  2372.04 AW A4E — — — —
13 £ N B A 197218 2208.85 249529  2888.10 |4EHAREFARAALIEZLEN | 103.87% — — —
VBT F 82.61 79.86 90.44 99.03 T ALH
BAERSEAT 2054.79| 2288.71 258573  2987.13 |# * RArE 48.94%  5813%  59.69%  60.32%
R R Ao AR B AT 402455 546563 641424  7528.10| @ &G HIE RAR 17.13%  43.40% | 43.74%  43.34%
AR 1.94 1.64 1.61 1.61
&5 Hf 1.94 164 161 161
EBITDA 280.04 408.33 520.77 689.49 M A) IATE 7.67%  14.79%  16.24%  14.83%
PE 32.64 24.15 19.60 1453 | HFJE IR
PB 3.40 3.03 2.69 232 | HRKE 1.04 1.41 1.74 2.34
PS 0.57 0.46 0.38 032 | HRAKF 10.02 11.22 12.68 14.67
EV/EBITDA 22.93 15.95 12.50 9.36| HHBETAL 0.60 -0.24 0.69 1.08
S 0.23% 0.61% 0.83% 1.02% | & M AL A 0.08 0.21 0.28 0.35

# 18 £ F: Wind, & ik

S DR W=k VA n



| SouTwesT secuREs # 4 B R (300662) 2024 5 £ 3% & 2025 5 — F I8 & i

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 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 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
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

# 4 B R (300662) 2024 5 £ 3% & 2025 5 — F I8 & i

% ) 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

# 4 B R (300662) 2024 5 £ 3% & 2025 5 — F I8 & i

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



