HA

20254 04 A 28 H

= g & ik A

HE F A AR 22024 5 53R &2025 SF —F i) &it L ATH: 16.35 T
B # 1z (688308) #iiz4 M. —x (648) ’ SOUTHWEST SECURITIES

2025Q1 B Msms e I K, ZRA AR R Zrh G A

BT R
o T NENT 2024 R, 2024 FFEABIL 1127 LA, FHEK 9.81%:

% & ik F AR
DATIR: GRAE R

2 E4A)E 0.57 12T, BT % 65.48%. 2024Q4 2 8] 52 HLE kLN 2.32
o7, Rk 470%; 553)384#)18-0.331¢ L, R T % 605.85%. /4 4)
NFr 2025 F—ZF 4R, 2025Q1 4 &) = HE Wk 3.01C 4, RlHIEK 14.3%:;
S FHEAA)E 0117, R TE 74.3%.

BRAERARE, ##ENELFNHREAE K, %577 L8 TIE =&, 2024
F R THEXAE, 20244 45 2025Q1 4 5] 445 77 BB s 4R 5291 E 3%
K, RILEGRGIE, AL A N R Yk, AR TR, 2024 555
S HAENAFN 5.98 1L, FlIigK 3.350%; MK ALEIL5.01120, Ak
Bk 12.50%, 2024 54327 BB oA L7212, FkiEk 54.620%, &3
7] BN 28.83%, #cdE Ao FHEM 10.63 T/K, FRLEHEIA
23R R EAE

NI EFRAABIRRE, LHERE, 2024 Fn5)4502PFEHR 22.66%, R
T 6.66 A~E 0% #AIEH 487%, BT 11.30 48 5 5. 2025Q1 2
S| A EAE A 18.3%, FIWT4 6.84 8 05 #AEEN 229, B TFH
9.1/N8 9 %o 2024 SF 44 7] £ 4 & 29.85%, R T4 10.57 8 o & AL
BAe2A R 1542%, BIRA 049 NE S 5. RIENEEAERELT R £
Z2ET: O &4 EF L RAA L #FANZS, EDFZ AT >R,
AR B LA ERAK; Q= B TS K5, FRAAERL, B

A IES: S1250521050002
w75 : 021-58351893
WR 44 : tgl@swsc.com.cn

AT A ES

ok 4E5 . S1250523070008
¥ & : 021-58351893

WE 44 0 zZxyu@swsc.com.cn

A8 ¥ 46 K R I
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BEHZ ~—— iFiR300
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KA K : Wind

R %R & s
B A (fLiR) 1.59
o 8] 3 18] 5 B B B At . 2024 5, o S) AR g R A 18.06%, FlHL3EAe 3.74 | iiE A RR(ILRR) 1.59
ANES & RV ERREY 468%, Flibigio 04847 5 5 FREMFEN | 52 A ARAKE(L) 14.07-28.08
4.49%, R 0.91AE 25 FAKMEH 7.62%, Fitiim 1404 E 5 %jf%?g 2598
> N ., SN 7L .
B MA%REN 127%, FlHim 095 A 4 8. 2025Q1 A A MAE ME | Lttt 1610

A 15.7%, R 0.7 NaH S

B AN HBF N T 8] 2025-2027 SF )2 &4 A1E5 5 A 1.0, 1.4, 2.0
LR, KRZFEHLGHREN 18%, BT “HA” 4,

R R RWEFRA N, 5 Ih T 48R T AT, 4 L5 B e T
B H) R o

KR

1. BRFHC (688308): dLABALHE 3K,
bk ZiLE S E O S
(2024-11-01)

2. BkAHe (688308): A4k 44 Bk E
$ o R EE (2024-09-01)

WA R 2024A 2025E 2026E 2027E

F LN (BFAL) 1127.19 1335.52 1571.99 1855.45 | 3. BCAHMZ (688308): A Atk L, &
KA 9.81% 18.48% 17.71% 18.03% J 4 7 kit (2024-07-01)

V3 Jh N B4R (B ) 57.30 97.42 142.42 10537 | 4. BAMC (683308): QL ki 4K/,
KA -65.48% 70.01% 46.19% 37.18% # 98 b bRt (2024-05-03)

H WIS EPS () 0.36 0.61 0.90 1.23

% F F A A% ROE 2.15% 3.70% 5.16% 6.68%

PE 46 27 18 13

PB 1.03 1.00 0.96 0.90

HAEFRK: Wind, &ihir K

E oL LB BT B A

'



S stuus
souwesT secunmes B AHe (688308) 2024 4 F i1 &2025 F —F4 K iF

B A AR B AEE
X L8

BEBAL: HZEDLETMARAE S, Wit 2025-2027 F ~ AR ERA, w7,
AW EE KT, ITEREHS A A 25.3%. 24.9%. 25.0%, £ F|Ffad HH,

BREAELHK: BMEHEARBIHRT, ALFAALEK, Wit 2025-2027 FiT %
¥R A A 11%. 9%, 8%, EAEAAFAHS,

AT A BB, AT 2 8) 2025-2027 4 4k H N AR A e T K
£ 1 PLFRARLAE

¥: BHAL 2024A 2025E 2026E 2027E

PEN 597.91 748.97 935.46 1168.87
iz B b 3.35% 25.26% 24.90% 24.95%
A F 29.85% 30.40% 31.47% 32.54%
PE@N 501.13 557.00 605.50 654.00
R A e s ik 12.50% 11.15% 8.71% 8.01%
£ A % 15.42% 16.00% 16.50% 17.00%
BN 28.15 29.56 31.04 32.59
H e IR 466.26% 5.00% 5.00% 5.00%
=S -1.14% 6.06% 6.57% 7.07%
KN 1127.19 1335.53 1571.99 1855.45
& g 9.81% 18.48% 17.71% 18.03%
ER RS 22.66% 23.86% 25.21% 26.62%

KR Wind, B iER

HERAHMC kAR ey 7] LN E) B KB E. KRE. PHSI. BEASA. B
FEIENEHIENEL S, PHESHEIEAFLES . BAT R &, 2F LS, WH TR
L, RAREZTENFRRLDBLLS, SESHALENF PCB TH LS. 4 RT3
2025-2027 4 F 3 PE % %1 % 26. 21. 204,

it 8] 2025-2027 S Ja £ A S A A 1.0, 1.4, 2.01e, AR=ZSBIR LA K
F 4 18%, &F “BH” IR,

% 2: T a44E (BRE 2025454 4 288)

i KA e

688059.SH | 44 F 57.30 1.73 2.85 3.91 / 33.12 20.12 14.66 /

000657.SZ | % & # 9.53 0.67 0.38 0.42 / 14.22 25.22 22.81 /

688028.SH R 21.05 0.65 0.80 0.96 1.15 32.25 26.43 22.01 18.29

301377.52 = HE & A 25.93 0.55 0.81 1.01 1.18 47.15 32.06 25.65 21.96
o B A ) B i 31.68 25.96 21.28 20.12

HIE KK WInd, & iERH2

il B iR E LG W E B B A
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SOUTHWEST SECURITIES

Bk #1¢ (688308) 2024 4F F4R&2025 F —F R Kt

Mk MHHN 5B

ERIS N 1127.19
RIS PN 871.78
B b H A B Ao 13.84
e A 52.75
ER%R 50.65
W4 3% A 14.35
F ALK -17.90
FFME 3.26
NMAMBEHRE 12.71
E 2B A 0.00
2 Ak A 58.69
LHELTHRE -0.18
£ 8 8] 58.51
BT 4% # 3.57
IR 54.94
VRO R ARE -2.36
)3 BN A A 57.30

1335.52
1016.90
8.01
56.09
146.91
19.95
10.00
3.00
0.00
0.00
80.66
24.10
104.76
7.33
97.42
0.00
97.42

1571.99
1175.68
9.43
62.88
165.06
22.90
10.00
3.00
0.00
0.00
129.04
24.10
153.14
10.72
142.42
0.00
142.42

1855.45
1361.56
11.13
70.51
185.54
33.72
10.00
3.00
0.00
0.00
185.98
24.10
210.08
14.71
195.37
0.00
195.37

& 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 53
&AL aR A

F AT RLA)

)

£ &S AL REH
RERESH

54.94
119.91
14.35
-17.90
-189.51
56.55
38.34
-313.17
161.31
-151.86
-198.75
87.22
0.00
0.00
-68.75
-180.28
-293.37

97.42
105.76
19.95
10.00
-101.86
-6.13
125.15
-200.00
3.00
-197.00
0.43
0.00
0.00
-11.46
-83.58
-94.61
-166.46

142.42
105.76
22.90
10.00
-159.72
-25.94
95.43
-150.00
3.00
-147.00
117.60
0.00
0.00
-19.48
-22.90
75.22
23.65

195.37
105.76
33.72
10.00
-177.11
-4.90
162.86
-100.00
3.00
-97.00
24.70
0.00
0.00
-28.48
-33.72
-37.51
28.35

3 Atk (572

Ll 300.01
R A Fer AR 632.95
oy 631.13
N Rk 512.26
K BT 0.00
AP B A 0.00
B F P AaRIe 1713.70
A F FAF KL 101.68
B A AR R ST 67.91
# & &t 3959.66
48 ) 14 3 466.28
A A AR T 568.95
K I 87.22
A4 it 286.60
% A At 1409.05
B A 158.78
A 1694.95
R & 723.38
13 BN B AR 2548.17
VR FR G 2.44
BAERSEAT 2550.61
itk Ao AR B AT 3959.66

EBITDA 192.95
PE 45.97
PB 1.03
PS 2.34
EV/EBITDA 13.09
R F 0.00%

133.55
739.51
745.37
488.92
0.00
0.00
1819.17
92.02
66.34
4084.90
466.71
669.66
87.22
225.93
1449.52
158.78
1694.95
809.34
2632.94
2.44
2635.38
4084.90

206.37
27.04
1.00
1.97
12.75
0.44%

157.20
880.13
877.11
509.66
0.00
0.00
1874.64
82.36
64.76
4445.87
584.31
772.34
87.22
243.68
1687.55
158.78
1694.95
932.28
2755.88
2.44
2758.31
4445.87

257.70
18.50
0.96
1.68
10.57
0.74%

185.54
1035.68
1008.65

534.53

0.00
0.00
1880.11
72.70
63.19
4780.41
609.01
894.51
87.22

264.47
1855.20

158.78
1694.95
1099.17
2922.77

2.44
2925.20
4780.41

325.47
13.48
0.90
1.42
8.36
1.08%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/4K £ J& A
FiBRA

B AR
B & 5%~ R &
SRS
B RHEE
HERRREST S ALIZ LA
FARLEH
xR E
WA AIE G
DR BV S
i E

M A AT F

e & TN
PRI

AR AT
R BEAE
B B R A

9.81%
-67.39%
-66.90%
-30.97%

22.66%
10.45%
4.87%
2.15%
1.39%
2.94%
17.12%

0.29
0.84
291
1.51
64.32%

35.59%
39.28%
1.72
1.19
0.00%

0.36
16.05
0.24
0.00

18.48%
37.43%
77.32%

6.96%

23.86%
16.69%
7.29%
3.70%
2.38%
3.52%
15.45%

0.33
0.88
3.15
1.44

35.48%
38.21%
1.69
1.09
11.76%

0.61
16.58
0.79
0.07

17.71%
59.99%
46.19%
24.87%

25.21%
15.96%
9.06%
5.16%
3.20%
4.89%
16.39%

0.37
111
3.12
1.43

37.96%
39.79%
1.63
1.04
13.68%

0.90
17.36
0.60
0.12

18.03%
44.12%
37.18%
26.29%

26.62%
15.62%
10.53%
6.68%
4.09%
6.58%
17.54%

0.40
1.40
3.11
1.44

38.81%
37.53%
1.67
1.06
14.58%

1.23
18.41
1.03
0.18

K E & Wind, & iER
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7 sounnwest scunmes B A1z (688308) 2024 # #45&2025 F —F4 Kt

oA I AE

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

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

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

Bk A1z (688308) 2024 4 Fi8&2025 4 —F I %3F

% ) 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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

Bk A1z (688308) 2024 4 Fi8&2025 4 —F I %3F

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

LR EE S LR R R P



