2025 % 04 A 24 H %75 (%)
E F A R ARE 02024 5 4R & F L AT 7.92 T

e)nEsE k. (600305) & & # HARf: —— % (64A)

: 5 %7 ik A

SOUTHWEST SECURITIES

Q4 NI LK &, BHFEEKRFERK
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© Ff: NS R 2024 3R, 245 FIMBIL 2210, BH+4.3%; FIIEES
#iH 1.31270, FlH+46.5%; ¥ 2404 S A B 6.612 T, Flb+41.9%, V3
AR A 007 1, EERHA-0511CT; B, N3G RIEE A%
T KA LA 0.10 T (AL,

o AARBEKERHT, U RARERATKE. HL5F, 24 258 ELE
AN 12,7107, BH-2.2%, HF 2 5FFMHEEHH A+1.3%/-3.5%; BEL
HFE LS50 HEIMN 3.3/1.812T, FlHHH+0.5%/-8.1%. #HiB k544545
f3gsg, FERLHFBNF AR, & Q4 K&, BEBHELFENIGRSH A
+9.4%/-5.9%/-1.1%, RE £k Q4 3k A AT &% ; I HALIER S 24 S5 5L
3.21THN, FlH+22.2%, it & # Sk AR, » Rl A, 24 25N 8% L/
& T RN IGR 5 AR +0.3%/+3.8%. HRXiA, 24 25 LK/ Ed/EdHIG
3R 14 3 K BN 5 H1 ) b -1.9%/+5.1%/+5.4%/+6.5%/-9.3%, M 44 X B 4k
KR, HAbX3R3 g NAEMEEK,

® 24 AFBARNZETRALARTRA, U BARY IHRTZBEH KX
R, 2024 45 3 £ AVE K 34.7%, RHb+1.7pp; ¥ 24Q4 £ A% A 31.3%,
Fltb-2.4pp. 24 FF £ A 2 £ 2138 T RAMHRA T 6 R 23 F 5 1 B A4 4 A
B, Q4 BAETHRAGKREAFH K EH %, RAET@, 2024 584
£ % A ER-0.8pp £ 17.9%, 48 % FR” L &5 0N ) BRMEEH & AIZAA
BFTE; 2024 S5 325 AR B -0.3pp £ 5.2%, & AN R EGEHEA
P H. I, # Q4N EFHIRT A MMAMA 03112, B Q4 ALK
. AKAE, 2024 ) 5 dodk )3 A4 AR B L+1.5pp £ 5.2%; 24Q4 }edk)3
B FAER 1.2%, RLERET,

o ARKERERL, LR EEFHEHF RE2AR: D QB EEELE
W ERITH, BERABEEN, TETHUFNGARRAAEZZLR T
AR SR, 2) BRREKERRR, s B B, B ZKRERF
KB, ¥ KEHT SR, BRLETH LA, 3) mKRHEBE )
B, ARk, wR S SR A REEIR, RAETHRE KE L SRR TR
B AR, WREMFES . MEB SN AR ERM R, FREMRZEE
FFABH SR, KA 8] 42438 KA 8045,

o ZAMM HIFEN, Mt 2025-2027 4+ EPS 4 %1% 0.17 T. 0.19T. 0.21
T, MREEPEMANAATIE, 4248, 3718, 4HE “BAH” P4,

o RAeRw: 2ENFEIRAIY, THTHFEHBUAE, D2,

AR B 2024A 2025E 2026E 2027E
LN (FFL) 2195.87 2346.22 2532.26 2707.18

WK E 4.25% 6.85% 7.93% 6.91%
13 & B 84 AE (B A L) 127.34 184.29 209.66 233.26

R E 46.54% 44.72% 13.77% 11.26%
R E EPS (L) 0.11 0.17 0.19 0.21
% F F A% ROE 3.35% 4.71% 5.28% 5.77%
PE 69 47 42 37
PB 2.63 2.54 2.48 2.42
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Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn
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X HEMBK:

Bk 1: MA Caml it & RBELH, N QP FEESD M FRAANS, SN a)H 4
e RIS R A R, BB R A R IR I K, RANTA 2025-2027 F 4 5 B4
KW B EDAA 3% 4%, 4%;: LB IEES AR 2%, 3%. 1%.

Bk 2: FLA 8] W5

“BEL OB, H KB ERY REKE, BN EEET

&g “RIRE T Ak, ERETE” Ritiit, BEARELESADZHSKE, &M
M 2025-2027 4\ 8] B EH BIER A A 1%, 1%. 1%; & £ F38%k 5 H A 2%, 1%.

1%0

£ F ol EBA&, RATFN A 8] 2025-2027 4 Sl N4 T &

A1 pLRHRARLAE

¥4H5: BAL 2024A 2025E 2026E 2027E

B KA 4

AL S

LE LS

A A 5

BN
R
RS
BN
R
LA E
NN
e ged
ERES
KN
i ged
LA F
AN
i ged
LA E

1265.6
-2.2%
45.3%
328.5
0.5%
31.1%
180.1
-8.1%
10.6%
421.7
45.7%
16.1%
21959
7.9%
34.7%

1329.6
5.1%
45.9%
335.1
2.0%
31.8%
196.5
9.1%
15.6%
485.0
15.0%
15.0%
2346.2
6.85%
35.0%

1424.3
7.1%
47.2%
341.9
2.0%
31.8%
208.4
6.1%
18.8%
557.7
15.0%
15.0%
2532.3
7.93%
35.7%

1496.1
5.0%
47.5%
348.7
2.0%
31.8%
221.0
6.1%
21.9%
641.3
15.0%
15.0%
2707.2
6.91%
35.7%

HE & Wind, & iER
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R
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W % 5% R
= BALRK
FFME
NMAMBEHRA
Hiezging
gk AE
LHELTHE
GRERE
Iy 4% 4%
& A E
VRO R ARE

U3 BN SJRAA

# Ak k(@772

W Re
MK e T TR
A
HA R R
K RIS
2B
B % e T4
I RN W i S &
H A AR R T
# = &

43 3 1 3

R A Fo FACE T
K A
ki

5t A3t

M A

F AR NAR

R &

13 B F N AR A
bR R ARG
MRS A
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
A F

2195.87
1433.37
27.61
392.55
114.13
-2.72
-31.19
-5.15
5.13
0.00
133.83
-1.66
132.17
20.52
111.65
-15.69
127.34

604.04
64.19
276.14
1258.84
59.41
360.93
1554.71
92.43
93.55
4364.25
0.00
307.67
0.00
727.61
1035.28
1108.94
904.49
1355.80
3318.01
10.96
3328.97
4364.25

218.35
68.62
2.63
3.98
29.44
0.88%

2346.22
1525.99
28.15
441.09
150.16
-1.70
0.00
-11.57
8.45
0.00
199.41
-1.13
198.29
36.71
161.58
-22.71
184.29

487.23
73.06
294.50
1308.40
59.41
360.93
1469.88
89.04
93.14
4235.60
0.00
307.28
0.00
499.00
806.28
1108.94
904.49
1450.95
3441.06
-11.74
3429.32
4235.60

336.35
47.42
2.54
3.72
19.46
1.02%

2532.26
1628.26
30.87
478.60
167.13
-1.72
0.00
-11.29
7.80
0.00
225.64
-1.27
224.36
40.53
183.83
-25.83
209.66

607.16
77.56
313.05
1369.73
59.41
360.93
1373.31
85.64
92.74
4339.54
0.00
330.56
0.00
524.83
855.39
1108.94
904.49
1531.61
3521.72
-37.58
3484.15
4339.54

374.29
41.68
2.48
3.45
17.16
1.48%

2707.18
1741.43
32.83
508.95
173.26
-2.15
0.00
-10.36
7.57
0.00
250.07
-1.29
248.78
44.26
204.52
-28.74
233.26

742.51
81.83
335.49
1427.39
59.41
360.93
1269.29
82.25
92.33
4451.45
0.00
356.12
0.00
553.42
909.54
1108.94
904.49
1618.11
3608.22
-66.32
3541.91
4451.45

405.74
37.46
2.42
3.23
15.50
1.68%

& F) 78
18 B R4
W% 5% R

W BALARK
gy gEFAL
i)
ZEEDALREH
FALSE

2 A
BEED AL RS T
42 39 45 3K

K 4 3%
&AL aR A

F AT RLA)

)

£ &S AL REH
RERESH

111.65
87.23
-2.72
-31.19
-327.19
656.49
494.28
-213.84
-198.97
-412.81
0.00
0.00
-148.56
-77.21
166.11
-59.66
22.41

161.58
138.63
-1.70
0.00
-305.23
4.49
-2.23
-50.00
-3.12
-53.12
0.00
0.00
0.00
-89.14
27.68
-61.46
-116.81

183.83
150.37
-1.72
0.00
-37.97
6.20
300.71
-50.00
-3.49
-53.49
0.00
0.00
0.00
-129.00
1.72
-127.29
119.93

204.52
157.82
-2.15
0.00
-31.14
3.70
332.75
-50.00
-2.79
-52.79
0.00
0.00
0.00
-146.76
2.15
-144.61
135.35

A KR
HERAEKE
Bk AR &
IR
EBITDA # k %
KAIRE A
ERIES

=%k %

SRS

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS

B EREE
B & A
R Mk K B A &
AR R
HERRREST SIANAE L
FRLH

& hrE
WA AIE G
WAL E

R E

R A FATF

LY &L
R

EY RS
BERBEIL

B B R A

4.25%
29.90%
39.87%
18.56%

34.72%
22.95%
5.08%
3.35%
2.56%
6.78%
9.94%

0.52
2.23
36.47
5.16
118.88%

23.72%
0.00%
2.39
2.09
60.63%

0.11
2.99
0.45
0.07

6.85%
49.00%
44.72%
54.04%

34.96%
25.13%
6.89%
4.71%
3.81%
7.99%
14.34%

0.55
1.97
37.34
5.33

19.04%
0.00%
3.12
2.70
48.37%

0.17
3.10
0.00
0.08

7.93%
13.15%
13.77%
11.28%

35.70%
25.43%
7.26%
5.28%
4.24%
8.70%
14.78%

0.59
2.05
35.79
5.34

19.71%
0.00%
3.19
2.77
61.53%

0.19
3.18
0.27
0.12

6.91%
10.83%
11.26%

8.40%

35.67%
25.12%
7.55%
5.77%
4.59%
9.91%
14.99%

0.62
2.25
36.40
5.34

20.43%
0.00%
3.25
2.83
62.92%

0.21
3.25
0.30
0.13

K E & Wind, & iER
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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

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
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B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
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% ) iE HF A RIE

+i&
Woyk: FETHAFEERE 212 KE 104
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
% 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
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
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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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