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B EE

o E4b: HMARME 2024 FEBE. 2024 FEAT RN 1117 12, Bl
WK 71.64%; 2FFINEFETEFTAINKANAEFE 1.24 121, FlEK
48.51%; SV E T LT NS R deiRIE L FHM S 4HE L1211, B
tb 3% K 415.15%.

o ETEEHAAMRTKE B EE . BE 2024 F K, NEAWMA A A TR AT
O, SHEAMBY TS T HEL, AABANLIERZEAL 644, T2 A
AfE 2 4%, EEDLAE 1AL, R, N8 AREHAETIAMT F X 6
A RARAE, 124 H 3ty 36 7 HoEvk, NAETRENRSHA LT HRE
ok,

o BHIBERRAEZEMK. 20245F, N FEAT EEMEAEEHE. B, &
mE, FA. BIEFEE, BARSMREAFEEET L. o Ls . B, BEXR.
e, KREH. RELE, R, THEE, FFREFFTE, AHERIHE
V5T HES A B, @3 RBPLEMEN ST, BT KT FHAs4
N5 7 X R LS BIZE S, SR EBRCIERE RIS, BOE LR A
it , AHmALEE E IR 3G IR B AR . 2024 5F, A 8] RitiEaE 145 MUK,
% 4 15 HrEA2 1000 7 H E ok,

0 B TFREZBBGEZAMER S 20245, N3 T EABH 6k % LR
PR ERH LS, ETFTHEFHABARE RS, BAFHRRAEr. MEA
S fE b HFMARWFE . Aol H 5425 RE, NalFLEit “LEFH
TR, PHREEH, THABEF” WLEMIIRSHRE, HARIEAE
T ZERE, FEAMET H RN E) LG8 RAEE R

o BAMM HHR KB FitA 5 2025-2027 F 8 WAL N5 A A 12.7. 139, 14.7
170, VaE%RiEs A K L5, 1.74 2.11¢T, EPS 4% %% 0.05, 0.06 4= 0.07
T, % PE 4 %A 55, 48, 394&. F K E| N AIE T b L EAH HF AL, &
18 B &9 bR, H45F “BA” #4%.

0 AT EMNEZT NG, bRz e, B0 LR R AR eE

AR 2024A 2025E 2026E 2027E
g (BF L) 1116.82 1271.20 1393.08 1472.48

HRE 71.64% 13.82% 9.59% 5.70%
2 & BN A4 A (B A L) 124.47 150.48 172.06 210.52

R E -48.51% 20.90% 14.34% 22.35%
# T H EPS (L) 0.04 0.05 0.06 0.07
#F E K EE ROE 1.66% 1.96% 2.21% 2.64%
PE 66 55 48 39
PB 1.10 1.07 1.05 1.03

HIEENR: Wind, BHhiE R

% & IE R FRE

DATIT: AR

ok iE5: S1250522070002
¥ 1% : 021-58351859

Wk 46 : hgyyf@swsc.com.cn

KEAN: BE
w75 : 021-58351985
¥R 46 : yangrui@swsc.com.cn

A8 2t 48 R A

— R ——— JR300

4%

33%

2% |

10%

-1% F

-12% L n L L L 1
24/4  24/6  24/8 24/10 24/12 25/2 25/4

B A (TAR) 28.99
Rl A BR(1LAR) 25.73
52 B M B X (L) 2.08-3.18
B E(fL ) 82.34
B E (L) 89.45
B R % () 2.60
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1) NEMEAHEMTREET KEH, 2025-2027 F» 8] A K ZARAE f540 1248 (L F
A A AT F X3 Ah) | HEAR 248, 25 LA 14L;

2) 2025-2027 45 8] A — AL A5 Ah B 12 E R4H 350 X ;

3) 2025-2027 F AR L& LILEA 7.3;

4) B R HLH RN BEA L, 2025-2027 Fi5 7 & -F 44,

% 1: BAIWA

I -

=
B

IS R L

X RARA 45
FEAEE
e LA
EE R
S
FaN (BF L)
YoY
BhsA (BF L)
ERIES
ghMAN (BF L)
YoY
Bhm i (BH L)
kS
FLUAN (BF L)
YoY
FhiA (FF L)
ER RS

24A 2025E 2026E 2027E
12 12 12 12

2
1
350
7.1
561.6
48.95%
494.6
11.9%
555.3
101.8%
539.6
2.8%
1116.8
71.6%
1034.1
7.4%

2
1
350
7.3
677.1
20.6%
575.1
15.1%
594.1
7.0%
577.4
2.8%
1271.2
13.8%
11525
9.3%

2
1
350
7.3
763.3
12.7%
625.4
18.1%
629.8
6.0%
612.0
2.8%
1393.1
9.6%
1237.4
11.2%

2
1
350
7.3
811.2
6.3%
639.6
21.2%
661.3
5.0%
642.6
2.8%
1472.5
5.7%
1282.2
12.9%

HIEFR: PR

HH L HiEELE N E R B NS



-
g

& & it A

SOUTHWEST SECURITIES

& A (600751) 2024 4F 4R &

G N DR R R

Ak (BAR)

AbREr (FFR) |

ERI N
RIS PN

B b B A A
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHE
GRERE

Iy 4% 4%

& A E

VRO R ARE

U3 BN SJRAA

bR Atk (BFA) 2024A  2025E _2026E _ 2027E

il
MK e T TR
A
AR K
K RIS
&R B
B F P AaRIe
I RN W i S &
H A AER ST
# & &t

43 3 1 3

B A A U R
K I
ki

7tk At

B A

F AR NAR

(R &

3 & B NS AR
bR R ARG
M A AR S A
A o AR AR At

ik oAbl 2024A 2025E __2026E __2027E

EBITDA
PE

PB

PS
EV/EBITDA
A F

1116.82
1034.15
1.99
19.81
70.55
-91.07
-30.88
85.29
0.00
0.00
142.67
-17.63
125.04
0.51
124.53
0.06
124.47

3759.00
361.46
167.86
41.33
2154.60
14.72
1116.21
0.68
1025.83
8641.69
340.90
213.40
0.00
593.07
1147.37
2899.34
10207.96
-5572.62
7492.48
1.84
7494.32

8641.69

126.96
65.92
1.10
7.35
30.91
0.00%

1271.20
1152.51
7.1
2.54
96.64
-134.21
0.00
30.00
0.00
0.00
176.61
0.51
177.13
26.57
150.56
0.08
150.48

3750.05
739.51
188.13
21.02
2154.60
14.72
1089.07
0.65
1022.22
8979.97
641.02
213.76
0.00
463.00
1317.78
2899.34
10207.96
-5447.03
7660.27
1.92
7662.19

8979.97

73.19
54.53
1.07
6.45
55.51
0.30%

1393.08
1237.39
5.73
2.79
111.88
-121.88
0.00
30.00
0.00
0.00
187.18
-0.78
186.39
14.25
172.15
0.09
172.06

4109.59
759.78
201.85
23.04
2154.60
14.72
1061.93
0.62
1018.61
9344.74
864.87
222.30
0.00
453.33
1540.50
2899.34
10207.96
-5305.07
7802.23
2.01
7804.24

9344.74

96.08
47.69
1.05
5.89
40.87
0.37%

1472.48
1282.23
10.16
2.94
107.74
-133.29
0.00
30.00
0.00
0.00
232.70
-1.52
231.18
20.55
210.63
0.11
210.52

4343.80
783.82
209.24
24.35
2154.60
14.72
1034.79
0.58
1015.00
9580.91
895.20
238.72
0.00
466.53
1600.45
2899.34
10207.96
-5128.96
7978.34
2.1
7980.45

9580.91

130.19
38.98
1.03
5.57
28.59
0.42%

A A
18 B R4
W% 5% R

W BALARK
gy gEFAL
i)
ZEEDALREH
FALSE

)

R EDALRE R
42 39 45 3K

K 4 3%
&AL aR A

FAF A

)

£ &S AL REH
RERESH

124.53
75.36
-91.07
-30.88
299.97
-842.07
-464.17
46.60
-1080.73
-1034.14
340.90
0.00
0.00
0.00
-119.31
221.59
-1268.03

150.56
30.79
-134.21
0.00
-559.14
192.92
-319.09
0.00
30.00
30.00
300.11
0.00
0.00
-24.89
4.92
280.14
-8.96

172.15
30.79
-121.88
0.00
37.84
-104.99
13.91
0.00
30.00
30.00
223.85
0.00
0.00
-30.10
121.88
315.64
359.54

210.63
30.79
-133.29
0.00
-1.72
-31.40
75.00
0.00
30.00
30.00
30.33
0.00
0.00
-34.41
133.29
129.21
234.22

5} 4 AR 2024A_2025E| __2026E __2027E

LR ]
P3N T X1
Bk Al K %
AR K E
EBITDA 3 K %
HARA
LA %
=% E

RS

ROE

ROA

ROIC
EBITDA/4K £ J& A
EERA

B AR
B % 5 A%
KM K 2K B4
AR AR
HERRRET PILH A5 LEA
AR &M
Rt R
AR SIS AR
A E

# &

M A AT

# R ABAR
K E
AT
HFRETIL

B i E A

71.64%
-41.14%
-48.47%
-44.51%

7.40%
-0.06%
11.15%

1.66%

1.44%

1.39%
11.37%

0.13
0.99
43.23
6.84
104.46%

13.28%
29.71%
5.09
4.90
0.00%

0.04
2.58
-0.16
0.00

13.82%
23.79%
20.90%
-42.36%

9.34%
-2.76%
11.84%

1.96%

1.68%

0.76%

5.76%

0.14
1.15
25.50
6.40

14.67%
48.64%
4.61
4.42
16.54%

0.05
2.64
-0.11
0.01

9.59%
5.98%
14.34%
31.29%

11.18%
-0.52%
12.36%
2.21%
1.84%
1.13%
6.90%

0.15
1.30
16.47
6.29

16.49%
56.14%
4.10
3.94
17.49%

0.06
2.69
0.00
0.01

5.70%
24.32%
22.35%
35.50%

12.92%
-1.54%
14.30%
2.64%
2.20%
1.61%
8.84%

0.16
1.40
19.90
6.18

16.70%
55.93%
4.1
3.95
16.35%

0.07
2.75
0.03
0.01
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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 BN

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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& A (600751) 2024 4F 4R &

% ) 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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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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