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SOUTHWEST SECURITIES

FCC TZ R EZ LR, f5fe k5T

BREEXR

F4: NE) 2024 FEIBIK 21.65 12T, RIEK 17.%%: I EH4SFE
2.28 e, Rk 15.0%; Fedkjag4 418 2.19 1T, FlHEK 12.2%,

Q4 ¥ & F M ENM 7.5/, Rk 56.0%, FLiEK 30.29%; 5= EHH4
#1E 0.8107T, B3 K 46.0%, LI K 42.2%; Fedk)a B 440 0.7210 7T,
) kb 3% K 38.5%, FRIbiEK 29.9%.

/8] 20254 QLM EFIL7.071, B K 80.3%, IRHLEL-5.6%: KA
VEEAAE 0.72 1L, RLERK 44.8%, FILEA-10.1%; F=3F 284 F)0E
0.721c T, RFH3EK 48.2%, FFiLiEK 0.3%.

LA RTRALE, PREEERT. BAHE, N3] 2024 F4E L4 544
F A 17.4%/10.5%, 4 #)F) kb % 4L-1.0pp/-0.3pp, 48] 2025 4 Q144 E £
FIE[H A ESH A 17.3%/10.2%, 2 HIF T L-2.4pp/-2.5pp. 48k Q4 £.4)
Ko e, FR A @, A5 2024 SFAEE LI RIM 5% R ESA A
0.5%/1.4%/2.9%/-0.6%, % %I % 4 0.0pp/-0.1pp/0.0pp/-0.8pp, % M % 4%
R 4F.

NE R FCC TEREAN, ARLETREPLE. 2024 F, DA Wik
HEAGFEAT LN 16.6912 T, RIIEK 14.07%. 4 8~ HHAK T4 Fi7
WA M, B AR P TANARCENE > Smddlriad £ 405k ae B
o NEAFLERRF AN, HHREHEE, A1, FCC FXER R 7| RriF
REHE, RAEHRAFBARFEBEEK, BERKISREA. NFLETR
FCC ) LA KRk &k, ARWELS TR #HEH¥ M FCC 2K, AER
BAIERTEE, R, A2 REL L ERERA TS, A
PASZBTHIMBMER S RER, FTRLGHEE,

BATM 5HZF RN Fita 8 2025-2027 FE A A 295 2. 354 1
T A2.TACT, T Ak 553 B4 AR th 383 4 314 37.1%/28.1%/20.8%.
NE A B AR REER GRS, BERAGORES T URAFEEESF
oA, “HEHERT WIS, AH “CEN T4

REAR T WikiEE ZAH F b ERET BB RAE; = oIt AR
R 75 oAb 4k 55 4 Aok 5 B S IEME i K 89 MU #8746 BT R TR 69
W es LR RSN Sl B L5096, 2L E5E—KEF HILE G A%,

AR R 2024A 2025E 2026E 2027E
LKA (BF L) 2164.53 2952.83 3544.74 4269.49

BRE 17.94% 36.42% 20.05% 20.45%
12 & £ 84 A (B A L) 227.81 312.28 400.02 483.05

BRE 14.99% 37.08% 28.09% 20.76%
P AL HE EPS (L) 1.41 1.93 2.48 2.99
% % F Ik H%E ROE 13.55% 16.03% 17.50% 17.96%
PE 28 21 16 13
PB 3.86 3.33 2.84 2.41

-12%

-22%

% & IE R FRE

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn

CREEEE

— FEIHAE

— H1iiF500
31%

20%
10%

-1%

24/4  24/6  24/8 24/10 24/12 25/2 25/4

X e IE

B A (fTRR) 1.62
R A RR(ILEE) 0.53
52 & W AR E ] (L) 24.47-41.22
B AL ) 64.90
B8 W ([ )] 28.58
B RF T () 10.87
A AFR

1. B A (603312) : Q3 AAIAFIE
£, fEfek4TH (2024-10-30)

2. HEL A (603312) : LA,
H AR B ERIE T 4%
(2024-08-29)

3. W AAE (608312) : AAEHEE ML
W, wbiEdE R SR A K
(2024-04-30)

HKAEFRF: Wind, HEiE K
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E % 4 f (603312) 2025 F —F R AF

X AR AL

B 1: N RESRRKEN ZE it AL, ToaF8SdK, T2 TTHAHHIE R
KR, KARALEELE, NAEAR AR THEEER PR Y IR, W2 3 2025-2027
0k A R G B oA B g K 44%/23%/23%, £ A FiR #RH

X 2: RE&TFTHELFREETKR;A, NolCmHH LA LEFRTEK, Mt
2025-2027 4F > 3] . 42 B HE 41 & 5 A1 FIHe 34 K 8%/5%/5%, £A] F-F 42,

B 3: S Tkl AHHE Mk, T AR AR %, it 2025-2027 F 8] T
A A HE A E R 13%/10%/5%, £ A EFAA,

£ F L BB, AATFHM N 8] 2025-2027 4 4k Ak A A de T A
2 1: U HUARLEAE

¥5: BHA 2024A 2025E 2026E 2027E

Pl ON 1668.75 2406.44 2957.36

Wik g AR g 14.1% 44.2% 22.9%
ERIES 14.2% 15.5% 16.0%

N 247.86 267.99 281.16

o, 5 & HE Mt 20.6% 8.1% 4.9%
ERIES 21.2% 25.4% 25.4%

Pl ON 172.54 195.47 215.00

Ik A A HE g4 22.0% 13.3% 10.0%
ERIES 37.7% 32.8% 32.8%

I ON 31.2 34.3 37.7

B B3 190.7% 10.0% 10.0%
ERIES 54.7% 20.0% 20.0%

I ON 442 48.6 53.5

Ak 4 i 200.2% 10.0% 10.0%
ERES 9.9% 5.0% 5.0%

I ON 2164.5 2952.8 3544.7

&t g 17.9% 36.4% 20.0%
ERES 17.4% 17.8% 17.6%

3648.43

23.4%
16.0%
294.97
4.9%
25.4%
225.75
5.0%
32.8%
41.5
10.0%
20.0%
58.9
10.0%
5.0%
4269.5
20.4%
17.4%

K IEFRK: Wind, & iER
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ot secunes % # 4 f (603312) 2025 F —F AT

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 2164.53  2952.83  3544.74  4269.49| |4 #li4 227.81 312.28 400.02 483.05
& b AR A 1788.80  2426.66 2919.83 3526.06 | T 1H L#Es 35.60 37.35 37.35 37.35
B b H A B Ao 9.74 12.40 14.98 2046 WM& %R -12.95 -0.37 -2.24 -2.94
e A 9.75 35.43 38.99 3843 | & RAEAK -7.06 0.00 0.00 0.00
F2 %R 31.02 150.59 141.79 14943 2T EEBHALED -352.49 181.21| -12566  -129.89
W % 5% R -12.95 -0.37 -2.24 294 | H4e 262.53 -16.14 -26.58 -11.90
F ALK -7.06 0.00 0.00 0.00 ZEFBEHALRAH 153.44 514.32 282.89 375.66
HA AR 2.83 30.00 30.00 30.00 | F AL -79.28 -90.00 -90.00 -90.00
MANETHRE 0.00 0.00 0.00 0.00| |#Ae -502.35 30.00 30.00 30.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -581.62 -60.00 -60.00 -60.00
# Ak A 259.40 358.12 461.39 550.06 | 42 E 49.20 -55.11 0.00 0.00
EREZERA 2.24 9.27 9.22 924 K -85.21 0.00 0.00 0.00
GRERE 261.63 367.39 470.61 568.29 | | ML AL Bk 1080.03 0.00 0.00 0.00
P 43 AL 33.82 55.11 70.59 85.24 | A+ LA -105.04 -45.56 -62.46 -80.00
& F) i 227.81 312.28 400.02 483.05 | H b -225.38 -1.34 2.24 2.94
VBT F AR 0.00 0.00 0.00 0.00| | % F#EHALRSEH 713.60  -102.01 -60.22 -77.06
V2 BB NN A A 227.81 312.28 400.02 483.05 HERERR 287.07 352.31 162.68 238.60
R e 338.18 690.49 853.17| 1091.77 WA K&
R A Fo FATE R 936.86| 1298.68 1526.34  1853.10 | EMAMEKE 17.94% 36.42%  20.05%  20.45%
oy 203.72 282.44 347.86 416.96 | F Ak AEEK E 12.06%  38.06% 28.84%  21.17%
H AR T 829.80 501.36 560.50 632.92 | Al KE 14.99% 37.08% 28.09%  20.76%
K A RS 0.00 0.00 0.00 0.00 EBITDA #k % 9.81%  40.08%  25.67%  19.53%
A& B o 0.00 0.00 0.00 0.00 (FEAREY
A AR 313.54 372.49 431.43 490.38 & A F 17.36% |  17.82% | 17.63%  17.41%
I XA i & 56.37 50.59 44.82 39.04 =% % 1.29% 6.29% 5.04% 4.33%
H A AR R AT 87.34 86.83 86.31 85.80 | & A & 10.52% |  10.58% 11.28% | 11.31%
# 2 &t 2765.81  3282.87 3850.44  4609.96 |ROE 13.55%  16.03%  17.50%  17.96%
48 #4 H 65.11 10.00 10.00 10.00 ' ROA 8.24% 9.51%  10.39%  10.48%
R AT Ao AR 992,58  1304.23 1530.13 1881.58| ROIC 19.22%  23.27%  28.03%  29.02%
K 2453 0.00 0.00 0.00 0.00 | |EBITDA/4k & J& A 13.03%  13.38%  14.01%  13.90%
A G AR 26.37 20.17 24.27 2031 EiERA
5 A At 1084.06 1334.40 1564.40  1920.88 | & W FRA4#FE 1.03 0.98 0.99 1.01
M A 161.60 161.60 161.60 161.60 R 8.28 11.26 15.33 21.33
T A NAR 1168.10  1168.10  1168.10  1168.10 | | & Ak A4 % 2.98 3.01 2.86 2.88
R & 515.40 782.12  1119.69  1522.73 | | A Wt A#E 9.35 9.61 9.12 9.13
V3 BN S IR E 1681.76 1948.48  2286.04  2689.08 |#EAARKFHILHALETLIN 53.70% — — —
I B F A 0.00 0.00 0.00 0.00 @ FARLZH
BARSBALT 1681.76 194848 2286.04  2689.08 @ & AR E 39.19%  40.65%  40.63%  41.67%
itk A AR A A 2765.81| 3282.87 3850.44  4609.96 | v & Ak HLE R 6.01% 0.75% 0.64% 0.52%
A E 2.13 2.08 2.10 2.08
b 5 Ao A5AE AAR % 3 g 1.94 1.87 1.88 1.86
EBITDA 282.05 395.09 496.49 593.46 | ML A) ZLAFE 46.11% | 14.59% | 1561%  16.56%
PE 28.49 20.78 16.22 13.44 | | FF R AR
PB 3.86 3.33 2.84 241 | HEMOKH 1.41 1.93 2.48 2.99
PS 3.00 2.20 1.83 152  HMAEF 10.41 12.06 14.15 16.64
EV/EBITDA 21.02 13.97 10.79 8.63 HMBENL 0.95 3.18 1.75 2.32
B E 1.62% 0.70% 0.96% 1.23% | & B ALA 0.65 0.28 0.39 0.50

KA Wind, B iER
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s % 37 (603312) 2025 4 —F 4 K it

2 H7 I A

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
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 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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SOUTHWEST SECURITIES

B A7 (603312) 2025 F —F 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

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

(

B A7 (603312) 2025 F —F AT

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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