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SOUTHWEST SECURITIES

BRELFERK, AHIYW T AR

BEE A

B4 ZFDNR 2024 FERA 2025 F—F |, 2024 5, NFRELE
JAN 11.8 127, RbgK 20.6%; T4 iHA) .84 2023 5 K&, W4
% F B A, 344 859.2 7 4, Bl T4 57.3%; 2025 —Z& & N3] 529,
7N 371, B3k 39.2%, )34 411H-165.8 77 T, FItL T4 126.3%.

NRBGER B AR, TTRLAERARGEESMAL L, —F LR -FETHET
TR RS L, AEEEZSMRIRS AN F— KRS, 2024 F L P A%
B L AREINH 981, MAEBLA 827%, Bl bk 19%, FEAEH
S ZAMRIRGAANA L6 1L, JANEIEH 14%, %5 THEEHWAR 5
Fo i ia R B Ak 4380, Bl R ha LK 34.2%.

THAETHERRA, AEWART LA LEHEH. 20245 F BAE 45
B % % 3128.2 77 A= 3143.6 77 4H, FlHeHaAldgk 3.7%F 4.5%; iR %E
4K B sk 1288.8 75 4ife 1286.6 77 4%, Rl HI3EK 34.4%F= 35.5%; 4
% # % o 5859 F 4K, RFlIEK 19.3%; #HALRAEED 128.4 F4m, Rk
WK 6.7%. MAEERIEE, ABKICEHHSHEE, REFBRALEZ LS
RERRBRADIKE T, QIEEL MK EMRLIEIR ., FAEIFRRAE
B A IEHEIRAT 4 $HANESE RS, Fodt— T %K T %E ) FH % k.
ST AR ARA) & KB A, W43 A 3 S BAUER Y . 2024 F 0 3 M43 )
2025.1 7 7T, B Hek 183 K 236.5%, 13844104 859.2 77 7T, Rl b T4 57.3%,
2025 F—FF, NAMERAA T22.77 4, BHIEK 71.8%, 52 I 1384 4|
4-165.8 7 7T, R T % 126.3%.

B A A G BE RN : T8 2025-2027 HF 92540455 A 1305.4.
1664.1. 1894.4 77 o &AVAA, AEAT Al 2 AE KRN A0 iR ATk
Bafrbdt, (L AAEWAMBAE LN R2RMIE, EXEE,
ReRT: 2RZFARENRALFHESN, sSPR ALK, PR ELeE
KAR# . B P AR PSR,

AR 2024A 2025E 202E 2027E
LN (FF L) 1182.49 1447.52 1710.09 1949.64

R E 20.63% 22.41% 18.14% 14.01%
13 & B 84 AE (B A L) 8.59 13.05 16.64 18.94

R E -57.29% 51.92% 27.48% 13.84%
R E EPS (L) 0.11 0.16 0.21 0.24
% F M BEE ROE 1.00% 1.58% 1.98% 2.21%
PE 349 230 180 158
PB 3.51 3.67 3.60 3.54

HAEFRK: Wind, Hihif K
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AT ARB

ok iEF: S1250522070002
¥, 1% : 021-58352190
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24/6  24/8 24/10 24/12 25/2 25/4

R AR (TTR) 0.80
B A RR(ILRE) 0.42
52 B W B ] (L) 21.74-39.99
B AL ) 30.02
B E (L) 18.70
M) 10.07
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B A
X MBI

ARAEF AW M, 2025 F o+ BiAE T A ISR K, Wt 2025 FF BiAE
EHERAET 3200 7 4%, Rl K 4.7%; A F—KREFKEREDR, A KEAFAL
B F S AR £ BB A Rk 4, B 2025 4F 45 & B AR A 280 77 4, F tb 2024 5F ¢4 268.4
7 4m¥E K 4.3%, 2030 SF 452 HARL 500 7 4% ; N S A FEH S XAKIZE1 R T E QIR
M S5 Y, T EESRA, BTN AE KRG AR oA ST, 2025-2027 S
Bl A E M E ARSI NRILIEK 25%., 20%. 15%. BB, 2 SJtEAL 4 %A B, A
MR R, EAFEAAFHI, Mt 2025-2027 F LA F 5 H A 5.4%. 5.45%. 5.5%.

N EVARM R EVAHEIEIR B AT AR ER R E AW ARG LS. @AM ERIRFET L, N
B LRAMFABECRAWAR G FEREEHLL S, UFEHARANIBSEEN ., &
M &) 2025-2027 45 H A b 500 AR EL 3 K 10%. 8%. 8%, £ 4|4k HtastAai,
%A 15.5%. 15.5%. 15.5%.

AT A EARAE, AR A S AN e T A

% 1: MARAFM

(a7 %) 2024A 2025E 202E 2027E

ERXON 1182.5 14475 1710.1 1949.6
. YoY 20.6% 22.4% 18.1% 14.0%
~

A A 1094.0 1346.7 1592.5 1816.2
ERES 7.5% 7.0% 6.9% 6.8%
R ON 978.5 1223.1 1467.8 1687.9
HEEE Yoy 18.95% 25.0% 20.0% 15.0%
LR AL H B A 923.3 1157.1 1387.8 1595.1
ENIES 5.6% 5.40% 5.45% 5.50%
R ON 204.0 224.4 242.3 261.7
YoY 29.37% 10.0% 8.0% 8.0%

e 4 :
A A 170.7 189.6 204.8 221.2
ERIES 16.3% 15.50% 15.50% 15.50%

RIEFR : BB IER

it 8] 2025-2027 )3 #% A1 55 % 1305.4. 1664.1, 1894.4 77 T, HRILE 5 A
# 0.16, 0.21. 0.24 T, A%~ 4 #1%4 10.23. 10.41, 10.6 T, & PB4 AlA 3.7,
3.6. 354,

i 40l iR B LG 09 E B B 4
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Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
bR ik
b FHE
LHELTHRE
GRERE
P 43 AL
A0
VRO R ARE

U3 BN SJRAEA

B~ AR (%2

R e

Jo A Fa FRATER I
A5

O ke
K AR

B S
RS s
A Yain tT
A AT
i ar-Sis

%3 2

AT Fa TR
K 2

A4 it

% Ak A3t

M A

F AR NAR

¥ Ak

)3 B BN A AR E
Y HOE R
MR AR S AT
A B R A A

EBITDA
PE

PB

PS
EV/EBITDA
B F

1182.49
1093.98
7.04
5.48
40.85
20.25
0.00
4.09
0.00
0.00
11.51
-0.28
11.23
2.69
8.54
-0.05
8.59

416.22
556.95
6.34
44.57
28.04
41.20
579.80
123.29
45.46
1841.87
260.19
306.77
148.26
268.90
984.12
80.05
443.84
283.78
854.90
2.85
857.75
1841.87

64.51
349.35
3.51
2.54
46.97
0.32%

1447.52
1346.69
9.37
7.98
50.10
21.22
0.00
4.09
0.03
0.00
16.28
-0.04
16.23
3.25
12.98
-0.07
13.05

434.25
604.06
7.75
7.25
28.04
41.20
556.22
108.70
45.06
1832.51
176.28
403.26
198.26
232.93
1010.73
80.05
443.84
295.12
819.00
2.78
821.78
1832.51

76.08
229.95
3.67
2.07
38.65
0.06%

1710.09
1592.54
10.82
9.21
58.45
22.24
0.00
4.09
0.01
0.00
20.94
-0.06
20.87
4.33
16.55
-0.10
16.64

513.03
729.24
7.24
8.56
28.04
41.20
532.63
94.10
44.65
1998.69
259.06
469.92
198.26
235.73
1162.97
80.05
443.84
309.15
833.03
2.68
835.71
1998.69

81.76
180.38
3.60
1.76
36.01
0.09%

1949.64
1816.24
12.31
10.34
67.04
23.88
0.00
4.09
0.02
0.00
23.95
-0.09
23.86
5.02
18.84
-0.11
18.94

584.89
838.38
9.51
9.76
28.04
41.20
509.04
79.51
44.25
2144.58
322.70
534.12
198.26
238.28
1293.36
80.05
443.84
324.77
848.65
2.57
851.22
2144.58

86.41
158.45
3.54
1.54
33.98
0.11%

A A

I8 54
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A

B R ED AL RS T
£ 4%

K 53

JEAL R

F AT RLA)

)

£ T EH AL RS H
AEAESR

8.54
32.75
20.25

0.00

-111.92
-84.37
-134.75
-79.02
-21.46
-100.48
190.13
46.56

0.22

-9.61
-10.59
216.70
-18.53

12.98
38.58
21.22
0.00
30.13
52.75
155.66
0.00
4.12
4.12
-83.91
50.00
0.00
-1.72
-106.12
-141.75
18.03

18.84
38.58
23.88
0.00
-46.66
-3.32
31.32
0.00
4.1
4.1
63.64
0.00
0.00
-3.33
-23.88
36.44
71.86

Ak RS

BB NIEK F
Bk AR &
) 4 KR
EBITDA 3 %k %
RAIRE A
ERXIES
=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
HEHRREG S A48 LA
FARLH
xR E

W B AR HIE R
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZENE
B B R A

20.63%
-51.20%
-57.23%

27.30%

7.48%
5.63%
0.72%
1.00%
0.46%
2.14%
5.46%

0.69
4.66
2.67
111.18
123.18%

53.43%
58.09%
1.66
1.65
111.79%

0.11
10.68
-1.68

0.12

22.41%
41.38%
51.92%
17.94%

6.97%
5.48%
0.90%
1.58%
0.71%
2.36%
5.26%

0.79
3.85
2.63
190.28

55.16%
53.20%
1.77
1.76
13.16%

0.16
10.23
1.94
0.02

18.14%
28.65%
27.48%

7.47%

6.87%
5.26%
0.97%
1.98%
0.83%
2.64%
4.78%

0.89
4.85
2.63
186.85

58.19%
53.35%
1.68
1.67
15.69%

0.21
10.41
0.21
0.03

14.01%
14.37%
13.84%

5.68%

6.84%
5.19%
0.97%
2.21%
0.88%
2.72%
4.43%

0.94
5.93
2.58
183.75

60.31%
52.90%
1.64
1.63
17.57%

0.24
10.60
0.39
0.04

# 18 £ F: Wind, & ik
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2 H7 I Ak

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 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

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 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
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 .
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% ) iE HF A RIE

L+i&
Woyk: FETHAFEERE 212 KE 104
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
% 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
FE% AE % 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
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#REE JTRAE R TA
£ 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
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