FEN (&#)
Y AT : 30.13 T

2025 % 04 A 28 B
IE E AR R L2024 F IR B 25 F —FH EiF

P (605333) #4

Ql k4 AR,

BARM: — 7 (64NA)

BN EERE

-

. 3 &7 ik A

SOUTHWEST SECURITIES

BREEXR

o FH: NG KM 2024 FRA 25F —FIR, 24 £ F RN 79141, Rl
+97.7%; V3E4AE 6.710T, F+1139%, & T aT KA 69 b5 4 P 4R ;
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B B ARF, MEPRHR A

o FHEEREMNGF, RBRITRF KB NIAXRF0BRAEFZIN, TR
Yo tekk, SEENI LA NLT ELLARERITE, RANLLE S
OAEHREAEAEE S, RILT K 0E] L8k 4 AN AFMEAT BH 24
BRI T Ko NIAREHSHR, RIEER LT ITiEAEBEH — IR

AOAEREF &, FHRAEK

He. BRI SEERER ZROUE XAE.
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KAt 7, LA E 40A~600A & & & EEE S
AR ERERLBMRT R THIT AR

Ay, BIRARMARE RAAUR, B HK NSk 5 09% 2K i &

o BAMN HZF RN it ) 2025-2027 F EPS 4 %1% 1.89/2.38/2.80 T,

st PE A 16/13/11 4%, Ja&4#)iH CAGR A 22.2%, %44 “EN” 4K,
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40%
29%
17%
5%
-T%
-19%

2414 24/6 2418 24/10 24/12 2512

B A (L) 4.37
FIB A RE(TLRR) 4.37
52 A A B (L) 22.3-38.83
B AR (L L) 131.67
B (L) 68.19
H L& () 5.30

. P RN (605333): Q4 sk 5 iF AT,
25 4 &% #TH (2025-01-22)

2. P (605333): QB AL4AETAL,
24 EH RS (2024-11-01)

3. PRy (605333): £ FIFE B,
¥ 8 R A4 (2024-08-28)
4. P &4y (605333): Q2 dk4hARFAM,

BARIE K 2024A 2025E 2026E 2027E

F LN (F7 ) 7913.52 9784.49 11837.93 13566.33
WEE 97.70% 23.64% 20.99% 14.60%

V2 B N S AL (B AR 670.34 824.14 1037.60 1222.85 LA SAIE (2024-07-13)
WEE 1139.15% 22.94% 25.90% 17.85%

HMACEEPS () 153 1.89 2.38 2.80

% M ROE 30.11% 27.37% 25.62% 23.20%

PE 20 16 13 1

PB 5.91 437 3.25 2.50
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XL

Bk 1: MEFARE P R 46, it 25-27 F 0 5] B & R E 45 5138 K 5%,

= o A1 % 308/361/397 77 £ ;

fBA% 2: B & MR b & 452 TiF, ot 25-27 5 8] KL & R4 £ 5 A 4 86/90/95 77 £,

PR AL

Bk 3: M& A& ~RA A ER;g, Wit 2527 FAFEAREANELAA

17.8%/18%/18.2%.

A F A ERE, &AM 5] 2025-2027 F 4k F AN kA T &

A1 pLRHRARLAE

il

¥4: AL ALY 2025E 2026E 2027E

7707.4 9537.15

AELRR g 99.00% 23.74%
ERES 17.67% 17.80%

PN 206.12 247.34

HA e 4 ¥ ik 58.91% 20.00%
ER RS 10.64% 11.00%

BON 7913.52 9784.49

&t ¥k 97.70% 23.64%
ERIES 17.49% 17.83%

11541.12

21.01%
18.00%
296.81
20.00%
11.00%

11837.93

20.99%
17.93%

13210.16

14.46%
18.20%
356.18
20.00%
11.00%

13566.33

14.60%
18.02%

HHEF£K: Wind, & #iER
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ik (BA) 2024 2025E|  goz6e  20z7ell meitEk (BAL)  2024n 2025l 2026 2027E

R [ON 7913.52
RIS PN 6529.52
B b H A B Ao 45.76
e A 27.71
ER%R 215.99
W4 3% A 59.64

ALK -74.88
fo &2 -4.02
NMAMBEHRE 0.00
E 2B A 0.00
Z A #179 734.32
LHELTHRE -2.46
£ 8 8] 731.87
BT 4% # 61.52
& A4 670.34
VRO R ARE 0.00
)3 BN A A 670.34

9784.49
8059.67
56.58
34.25
587.07
40.74
100.00
-4.02
0.00
0.00
902.17
-2.46
899.71
75.58
824.14
0.00
824.14

11837.93
9727.88
68.45
41.43
722.11
38.83
100.00
-4.02
0.00
0.00
1135.20
-2.46
1132.75
95.15
1037.60
0.00
1037.60

13566.33
11122.90
78.45
47.48
841.11
34.92
100.00
-4.02
0.00
0.00
1337.45
-2.46
1334.99
112.14
1222.85
0.00
1222.85

% A1) 670.34
I8 5 224.32
W% 5% R 59.64
# 5 RAEBIR -74.88
gy gEFAL -252.50
e -239.93
BB ENRERER 387.00
A XS -441.57
) -91.12
BREENALRAER -532.69
£ ) 45 3% -18.69
K 53 20.28
B A BRI 0.00
FAF A -21.79
i) 182.81
E K EHALRE R 162.61
RERESHR 15.13

824.14
156.39
40.74
100.00
-749.82
-83.57
287.88
-115.00
-4.02
-119.02
54.57
0.00
0.00
0.00
-133.00
-78.43
90.42

1037.60
156.39
38.83
100.00
-448.54
-90.87
793.40
-115.00
-4.02
-119.02
-200.38
0.00
0.00
0.00
-238.83
-439.21
235.17

1222.85
156.39
34.92
100.00
-451.61
-94.36
968.20
-100.00
-4.02
-104.02
0.00
0.00
0.00
0.00
-134.92
-134.92
729.26

HE Atk (@72 2024A  2025E 2026E | 2027E l 81 A 4TAEAR | 2024A | 205E| 2026 2027E

Uil 496.65
52 A Fo AT 2812.85
oy 771.00
N Rk 395.35
K BT 0.00
e 0.00
El Rk FRfgIA | 218577
A F A TE R I H 161.88

A ERHT &~ 263.00
# & &t 7086.50
48 ) 14 3 745.81
A A AR T 2722.62
K 43k 607.90
A4 it 784.21
% A At 4860.54
B A 436.78
A 788.49
R & 962.19
3 & B NS AR 2225.96
VR FR G 0.00
BAERSEAT 2225.96
itk Ao AR B AT 7086.50

Sk bR 2024A 1 2025E| _ 2026E | 2027E

EBITDA 1018.28
PE 19.63
PB 591
PS 1.66
EV/EBITDA 13.97
R F 0.17%

587.07
4035.32
1537.26

272.40

0.00
0.00
2068.48

239.06

261.72
9001.30

800.38
3875.13

607.90

706.30
5989.71

436.78

788.49
1786.33
3011.59

0.00
3011.59
9001.30

1099.30
15.97
4.37
1.34
12.85
0.00%

822.24
4828.09
1962.08

306.95

0.00
0.00
1951.18
316.25
260.44
10447.23

600.00
4635.71

607.90

554.44
6398.05

436.78

788.49
2823.92
4049.18

0.00
4049.18
10447.23

1330.42
12.68
3.25
111
10.14
0.00%

1551.50
5436.01
2365.40
347.82
0.00
0.00
1818.89
393.43
259.16
12172.21
600.00
5203.75
607.90
488.53
6900.17
436.78
788.49
4046.78
5272.04
0.00
5272.04
12172.21

1528.76
10.76
2.50
0.97
8.29
0.00%

KR

HERANEKE 97.70%
Bk AE ISR E 973.18%
R U 1139.15%
EBITDA 3k % 235.20%
RAIRE A

ERE2 17.49%
=% % 3.83%
S 8.47%
ROE 30.11%
ROA 9.46%
ROIC 22.01%
EBITDA/4 £ Jc A 12.87%
FiBRA

BT RE 1.25
B & 5%~ R & 4.47
K2 2K B A 3.56
B R E 7.89
BERRRES FUIALE LKA 74.31%
A 84

xR E 68.59%
WA AIE G 27.85%
AR 1.09
R E 0.90
B A F AT E 3.25%
L A4 AR

H KA 1.53
BB A 5.10
ER2EAL 0.89
A I AL A 0.05

23.64%
22.86%
22.94%

7.96%

17.63%
6.77%
8.42%

27.37%
9.16%

20.73%

11.24%

1.22
4.93
3.11
6.50

66.54%
23.51%
1.23
0.94
0.00%

1.89
6.90
0.66
0.00

20.99%
25.83%
25.90%
21.02%

17.82%
6.78%
8.77%

25.62%
9.93%

22.25%

11.24%

1.22
6.40
2.88
5.32

61.24%
18.88%
1.40
1.06
0.00%

2.38
9.27
1.82
0.00

14.60%
17.82%
17.85%
14.91%

18.01%
6.81%
9.01%

23.20%

10.05%

23.51%

11.27%

1.20
7.89
2.86
4.95

56.69%
17.51%
1.58
1.19
0.00%

2.80
12.07
2.22
0.00

K E & Wind, & iER
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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

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

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 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

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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P XAy (605333) 2024 F R & 25 F —F R AT

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
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
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
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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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
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