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SOUTHWEST SECURITIES

BREEXR

o F: N A A 2024 FFIR A 2025 F—FIR, 2024 F )5 I E I 20.6 12

DA A

% & IE R TR

T, FlHIEK 320%; FHIEHSFE LA, Fk-30.8%; 52HiedE4F)iE
14107, Fl-29.8%. ¥ 5 FkA, 2024Q4 /) 5) I E I 5.81C7T, Rk
K 93.1%; FMJFH4 A 0.4 12T, FIHIEK 44.5%; %Ak 5 354 F)
i 0.41C, FlH¥EK 38.2%, 2025Q1 4 8] % A Ik 5.31C L, FlHIEK 65.7%;
FHIFEAFE 0.2, RkEK 48%; b4 FE 011, Rk
K 26%.

EINER TR 5T Sk A, 2024 £ 8)E ANER. = A AL X ARl R bL
B A E AN 8951 F 4£/1204 5 5/216 HF &, » AR K
+31.3%/+0.2%/-17.5%, » # £ Bk 18.1 1 /1.3 1 /7673.5 F T, 4% H
Bt +31.7%/-3.9%/+103.4%; % E3BkA, BAENZIK L41LT, Rk
28.4%, F BEANBURBY A R 6GE RBKPTE, & FENTREH P30, Bh
E I I 191, BrEK 32.5%.

PRt ERS AR, N5 2024 F 1B 5 LA ERKAY 57pp £
15.5%, R b= AMe4h. B AL IE 4R e HE AL R B £ R E 0 A A
15%/17.6%/22.4%, % #|F tb-5.9pp/-1.9pp/+2.2pp, 4l £ & dF > &EM T
HTE ;, p3RE A, BAIELFE2AFE5HH 122%/15.7%, % #F b
-3.7pp/-5.6pp. T A FE @, 2024 Fon 5 4G IE LIV 15K T R ES A A
1.5%/3.1%/-0.9%/3.4%, %% ¥t +0.3pp/Opp/+0.9pp/-0.8pp; % #1 % k&,
2024 S 2 8] 4 ) E B s 6.5pp £ 6.4%.

AEBREZRREF, BPHATHAS R, NIAHGREGEREFINE, Mk
R A ER, TERSHEF, mXER. £E, 2, *8. £H, +H
HFEANRBOTHEEER, N TFHATEGREE P ER, RARE,

it A

BRI EREEZN, Fit ) 2025-2027 5 EPS 4 %14 0.91 . 106 T
115, %% “BH” iF4%,

O Rew: RMAHMAE R, H50FE KR, ICREHFRE,

AR E B 2024A 2025E 2026E 2027E
FBALMAN (BF L) 2058.69 2633.67 3267.35 3594.09

HRE 32.01% 27.93% 24.06% 10.00%
12 & £ 84 A (B A L) 139.56 171.62 199.62 216.68

HRE -30.84% 22.98% 16.31% 8.55%
PR AL HE EPS (L) 0.74 0.91 1.06 1.15
% % F Ik #%E ROE 11.24% 12.78% 13.20% 12.81%
PE 20 16 14 13
PB 2.40 2.16 1.92 1.71

RAEAR: Wind, &bk K

Pk E5: S1250518090001
¥ 1% : 023-63786049

Wk 46 : gmh@swsc.com.cn
RAEAN: HiEA

w15 : 18428374714

¥R 44 : fiz@swsc.com.cn

A8 2t 48 R A

— WK ——— JR300

40%

26%

12% |

-1%

-15%

-29% L L L L L 1
24/4 2416  24/8 24/10 24/12 25/2 25/4

BT
B R (fLfR) 1.89
Rl A BR(1LAR) 1.87
52 B M B X (L) 11.58-22.65
B AT ) 28.56
B E(fe ) 30.12
B L& () 6.32

£
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: & & is A

sourwesT secunres AR RL Ay (603215) 2024 4 £ 48 & 2025 S — F 4R K P

& # |
P 208

B 1o > S &SN RE P T A2 S A, BAE K= IR, R 2025-2027 2 3]
W B AR R A S 15%. 10%. 10%; & shE A AR b3 K 30%. 25%. 10%.

B 2: BA& N S #7 o £ = e RIL, F R, LA R HLE, RiX 2025-2026 F
e B RAFES A 12.5%. 13%. 13.5%; #5h LAE 5 A H 15%. 15.5%. 16%.

BX 3: fRX 2025-2027 o &) 4K & B R FE A 1%,
AT A BB, R A 8] 2025-2027 4 4 b SN B AR de Tk
& 1: 2 HBARLAE

¥4: gHAL 2024A 2025E 2026E 2027E

ER BTN 2058.7 2633.7 3267.4 3594.1

s Eiged 32.0% 27.9% 24.1% 10.0%
et Bk R A 1738.7 2242.7 2765.4 3024.0
ERIES 15.5% 14.8% 15.4% 15.9%

ER PN 143.4 164.9 181.4 199.5

" Eiged 28.4% 15.0% 10.0% 10.0%
Tk R A 125.9 144.3 157.8 172.6

ERIES 12.2% 12.5% 13.0% 13.5%

ER PN 1899.0 2468.8 3085.9 3394.5

st 3 ik 32.5% 30.0% 25.0% 10.0%
RN 1601.7 2098.4 2607.6 2851.4

ERIES 15.7% 15.0% 15.5% 16.0%

K E & Wind, & iER

iE 50l B I LG 0 E B B3RS



: & & ik A
soumnwest secunies AR A (603215) 2024 F 4R & 2025 F — FH KT

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 2058.69  2633.67 3267.35  3594.09| |4 #lid 132.73 167.25 193.72 209.85
& b AR A 1738.65 224274 276545 3024.02 | I71H H#Es 60.41 62.03 97.65 133.46
B b H A B Ao 10.92 18.49 22.47 2480 WM& %R -19.07 0.31 30.10 53.80
e A 29.99 26.34 32.67 35.94 | | F RAEARK -5.75 0.00 0.00 0.00
F2 %R 64.31 171.19 212.38 233.62 L EFEEFALHD 78.28  -107.82 15.07 -12.06
W % 5% R -19.07 0.31 30.10 53.80| | At -88.05 8.22 -10.84 -6.15
w7 BALBRK -5.75 0.00 0.00 0.00 |ZBEHALAAH 158.56 129.99 325.70 378.91
EE & & -0.62 8.00 8.00 8.00 |HAXH -641.80 -1100.00 -1100.00 -1100.00
MANETHRE 0.21 0.36 0.29 032 |#tk 247.29 8.36 8.29 8.32
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -39451 -1091.64 -1091.71 -1091.68
# Ak A 146.19 182.96 212.57 230.23 | sEMEH 291.98 769.39 893.80 839.17
EREZERA -0.34 0.81 0.29 0.36 K 186.31 0.00 0.00 0.00
GRERE 145.85 183.77 212.86 230.59 | MEAL BRI 1.53 0.00 0.00 0.00
P 43 AL 13.12 16.53 19.14 20.74 | ZATREA -70.02 -27.91 -34.32 -39.92
A0 132.73 167.25 193.72 209.85 | At -36.59 -16.52 -30.10 -53.80
VBT F AR -6.83 -4.38 -5.90 -6.82| EREAHALAER 373.21 724.95 829.38 745.45
V2 BB NN A A 139.56 171.62 199.62 216.68 @ AERERR 162.16  -236.69 63.37 32.67
R e 500.06 263.37 326.74 35041 ARKfEAH
R A Fer AR 698.54 771.61 965.10 1084.44 |4 EMAEKE 32.01%  27.93%  24.06%  10.00%
A5 289.32 377.37 469.93 512.04 | L AIAEKE -35.53%  25.15%  16.18% 8.31%
AR 75.00 82.27 94.79 101.25 | %Al KE -34.13% 26.00%  15.83% 8.33%
K 9 R AR AR 11.15 11.15 11.15 11.15| EBITDA 3 Kk % -23.42% 30.80%  38.74% | 22.68%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 859.70  1616.98 2338.64 3024.50 @£ A& 1555%  14.84%  15.36%  15.86%
A F A TE R I H 202.18 482.91 763.65 104438 =% F 3.65% 7.51% 8.42% 9.00%
A ERHT &~ 90.32 90.27 90.22 90.17 | | A A F 6.45% 6.35% 5.93% 5.84%
a3 2726.27  3695.93 5060.22  6227.34 |ROE 11.24%  12.78%  13.20%  12.81%
48 ) 14 3 291.98| 1061.37 195517  2794.34 |ROA 4.87% 4.53% 3.83% 3.37%
R A Fo T 1031.31  1112.33| 1419.02 1574.86 ROIC 11.94% 9.11% 7.48% 6.49%
K 0 HH% 186.31 186.31 186.31 186.31| | EBITDA/4H £ J& A 9.11% 9.31%  10.42% 11.62%
A4 it 35.56 27.47 31.88 34.06 EiBREA
% Ak A3t 154516 2387.48 3592.38  4589.57 | & W FRA4#HE 0.94 0.82 0.75 0.64
A 188.51 188.51 188.51 188.51 &R R 6.36 3.49 2.20 1.64
AN 499.68 499.68 499.68 499.68 | B LTKI EHEE 4.33 3.91 4.07 3.81
G AN E 513.36 657.07 822.36 9990.12| AW AHE 7.40 6.60 6.47 6.12
13 £ N B A 117522 1306.93 147222  1648.97 |4EEAREFARAALIELEN | 82.54% — — —
VBT F 5.90 1.52 -4.38 -11.21 ) | FARLEH
BAERSEAT 1181.11  1308.45 1467.84  1637.77 | RfxE 56.68%  64.60%  70.99%  73.70%
fi fh Ao B AR AR A AT 272627  3695.93 5060.22  6227.34| | W &1k H1E [ 30.95%  52.26%  59.61% = 64.94%
AR 1.16 0.68 0.55 0.47
&5 Hf 0.94 051 041 035
EBITDA 187.53 245.30 340.32 41750 | JEF) ZAHE 50.17%  16.26%  17.20%  18.43%
PE 20.22 16.44 14.14 13.02 | | HFJE AR
PB 2.40 2.16 1.92 171 HRKE 0.74 0.91 1.06 1.15
PS 1.37 1.07 0.86 079 | HRAKF 6.23 6.93 7.81 8.75
EV/EBITDA 14.31 15.03 13.27 12,75 SR aEie 0.84 0.69 1.73 2.01
S 2.48% 0.99% 1.22% 1.41% | 5 B RLA) 0.37 0.15 0.18 0.21

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



7' sovmwest sounmes AR A (603215) 2024 F 4R & 2025 F — FH KT

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

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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SOUTHWEST SECURITIES

AR RL Ay (603215) 2024 4 £ 48 & 2025 S — F 4R K P

% ) 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

AR RL Ay (603215) 2024 4 £ 48 & 2025 S — F 4R K P

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

i L M E B 4 & AR



