2025 04 A 28 H

FAH (am)

E HAF R L2024 FF A 2025 F—FMEIE LATH: 12.37 T
e K (001387) smes Bt : —— 7 (BAA)

-

. 3 &7 ik A

SOUTHWEST SECURITIES

MR REE K, B ARG 0 EAF

BREEXR

© Ff: NS KA 2024 FF AR A 2025 F —F 4R, 2024 F N 5] EIE K 19.51C
T, Bl Y 17.51%; 53 28441E 112, R TR 27.7%; £ 55 %5,
Q4 N8 A FI541L7T, By -18.7%; 5 HIa3E44108 4751 7 T, F
PEIE K 6.6%. 4 3 IE AR A A 10 Ik R AIAR T 1.2 70 (BFL),
heZ = FIE A 10 Rk KILERA] 0.8 T, AitkpmaeiRFAAR T 3618.8
T, &3 & T B N8 AR R4 AE ] A 35.5%, 2025 - Q1, A8 5%
A AL, BHIEK 1.1%, EAEEA4F)0E 19047 T, FlE K 8.3%.

ek IER, A THERERTI. 2R XA, BRI A ELEIK
12.2 {2 l7.31C 7, R H-31.6%/25.9%, #IMB38:RbkTFEA, %7 2024 F
WMEEE, BRATHE K&, B3R5 EN SR EEIN* ik Eikmbk, BA~
Rem AT, N LTk, KABREINE P, BTG R KRR, L&
Y H52AEZGTEALS, A8k FLEMELFITHA. KM 2025 F 94515
Bk bar g K, A4EH 2024 5% P iAsk, HvOB#H s K9 HXT,
T 48 2IE o

HARN B BAIRRS o 2024550 8] 2 H 241 12.6% (-0.9pp), % A&
KA, 2024 F o S AEE 1 IV F-15F K % R E A 1.2%/2.8%/-1.2%/3.8%, 57l
F] b 0.8pp/0.8pp/-1pp/0.3pp, A1 57 A F 4k B AL 29 0.9pp; 42 L, /5] 2024
S 52 ILAAE 4 A F 5.3% (-0.8pp), HATVINA — @ W AHE LA T g, &~ Ak A
R EIEARSBA A, SR E P, HRITEFRERIK, F—F&, %A
xR G930 4 AR ST T T R . 2025 F QLR A, HHE LA 12.8% (+1.2pp),
AR %A R 4.2% (+0.2pp), ZAlRLH HFTEST,

BAIFN HRT N NEMEAKKBRIAEK, Rizdk, T REH
%, MERACRBEN, AR S e ), &SNS T SRR K. Ft
/x 5] 2025-2027 4 EPS % 0.61 T, 0.69 &, 0.77 &, #i# “HA” iF4.

o R&ew: RMAHMAE R, H50FERKFAI, ICREHFRE,

AR B 2024A 2025E 2026E 2027E
FALMAN (BF L) 1945.80 2225.67 2479.37 2717.26

R E -17.51% 14.38% 11.40% 9.60%
12 & H N 84 A1E (B ) 102.08 112.26 126.82 140.76

HRE -27.73% 9.98% 12.97% 10.99%
#E % EPS (L) 0.56 0.61 0.69 0.77
% ¥ I H%E ROE 8.22% 8.61% 9.10% 9.42%
PE 22 20 18 16
PB 1.82 1.71 1.61 1.50

HAEFRK: Wind, Hihif K

% & IE R FRE

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 : gmh@swsc.com.cn

KEA: HEA

w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 ¥ 46 R A
—— TS

—— U300

-3%

-15%

27% |

-39%
24/4

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

BT
B R (fLfR) 1.83
Rl A BR(1LAR) 1.14
52 B M B X (L) 11.4-24.95
B AT ) 22.64
B E(fe ) 20.23
B L& () 6.73

A £
1. E#d K (001387): RAAUEBIH &, %
R4 FEFSH (2025-01-08)

gy 2 P13k X 9 % B g
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SOUTHWEST SECURITIES

F e R (001387) 2024 < F 4R & 2025 F — F4R KIE

& #
P 208

Bk 1: H BB T B g K%K, XABCLT B N S 7 H 7 a2 imik,
B b AV 8) Kk A AR SN A e T A A G L, 12 E R O A Fe 0l 5 e K
A HT, WA Kok T B A TS K. Rk 2025-2027 F S E A A BRI REAAR, g
Pt 5% A A3k, BT EBLEIERE P, ANMKSHAT, HERFHREHEK, A=

AR 5 H A 30%. 20%. 15%:;

18.3% 2: 1B 1% 2025-2027 4/ 8] Eok 4 £ A F B8 £ 120%KF; bk 420 F 45

1 14% K F ;

B 3: N HhEEIT, HEFTABLELSE L1BKF,

£ F ol EBA&, RATFM N E) 2025-2027 F 5 kSl AR A T A

 1: pLHUARLAE

¥5: AL 2024A 2025E 2026E 2027E

ERS N
gl
Bk A
ERES
RIS N
b s
RS
ERES
RIS N
3
R3S
ERAES

+ 8

Ik

1945.80

-17.51%

1701.06
12.58%
1215.49

-31.66%

1072.12
11.80%
730.31
25.8%
628.94
13.88%

2225.67
14.38%
1939.60
12.85%
1276.26
5.00%
1123.11
12.00%
949.40
30.00%
816.49
14.00%

2479.37
11.40%
2159.06
12.92%
1340.08
5.00%
1179.27
12.00%
1,139.28
20.00%
979.78
14.00%

2717.26
9.60%
2364.99
12.96%
1407.08
5.00%
1238.23
12.00%
1,310.18
15.00%
1,126.75
14.00%

KA Wind, B iER

W ok Wik ESUG E & B U

57\



: & & ik A
SounESToscvaes F e R (001387) 2024 < F 4R & 2025 F — F4R KIE

Mk : WAL A

fliE%x (BAL) ALeAER (BAL)
ERIS N 194580 222567 2479.37  2717.26 | # #lid 102.22 113.67 128.32 142.27
& b AR A 1701.06 ~ 1939.60  2159.06  2364.99 | 718 L#Es 92.07 97.16 103.26 111.06
B b H A B Ao 8.39 9.29 10.48 n47| w4 %A -23.14 -21.81 -26.06 -29.43
e A 23.38 24.48 27.27 29.89| I /& MAEHK -2.29 -1.00 -1.00 -1.00
F2 %R 55.17 146.89 163.64 179.34| 2T EEBHALEHD 6.95 15.82 -1.88 4.81
W % 5% R -23.14 -21.81 -26.06 -29.43 | H4E -10.48 9.77 0.79 1.03
&7 RAEBIR -2.29 -1.00 -1.00 -1.00| ZFBEFHALRAH 165.34 213.60 203.43 228.74
HA AR 4.81 0.00 0.00 0.00 | F AL -16.52  -100.00  -100.00  -100.00
MANETHRE -1.53 0.00 0.00 0.00| |#Ae -178.18 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -194.70  -100.00  -100.00  -100.00
# b #74 121.15 128.22 145.98 162.00 | 4B H -2.08 -5.93 0.00 0.00
EREZERA -1.76 -0.38 -0.15 -0.15 | K3 0.00 0.00 0.00 0.00
GRERE 119.39 127.84 145.83 161.85 | MR AR 457.44 0.00 0.00 0.00
P 43 AL 17.16 14.18 17.51 19.58 | X A ALA -47.87 -34.59 -38.04 -42.98
A0 102.22 113.67 128.32 142.27 | HAE -11.79 15.37 26.06 29.43
VBT F AR 0.14 1.41 1.50 152 | % XEHALRAEH 395.70 -25.16 -11.99 -13.55
V2 BB NN A A 102.08 112.26 126.82 140.76 | AL REHH 373.37 88.45 91.45 115.19
R e 627.95 716.39 807.84 923.02| KA
R A Fer AR 478.66 523.91 590.21 647.96 | HEMNIEKE -17.51%  14.38% |  11.40% 9.60%
A5 170.07 197.34 219.56 24073 | F LAV KE -22.42% 5.84%  13.85%  10.97%
AR 144.41 128.77 129.41 130.01 |4 Al KE -29.07% 11.20%  12.89% 10.87%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -16.78% 7.10% 9.64% 9.16%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 521.17 527.01 526.76 518.71 &A% 12.58%  12.85%  12.92%  12.96%
A F A TE R I H 31.37 28.39 25.41 2243 =% F 2.85% 6.72% 6.65% 6.62%
A ERHT &~ 22.95 22.93 22.90 2287 A AE 5.25% 5.11% 5.18% 5.24%
a3 1996.58  2144.74| 2322.09  2505.74 |ROE 8.22% 8.61% 9.10% 9.42%
48 ) 14 3 5.93 0.00 0.00 0.00| |ROA 5.12% 5.30% 5.53% 5.68%
R AF Ao AR 619.87 711.00 788.94 864.73 | ROIC 8.37% 9.55%  10.09%  10.61%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 9.77% 9.15% 9.00% 8.97%
A4 it 126.81 113.44 122.58 131.15 |EiEfEAH
% A A3t 752.62 824.45 911.53 995.88 | & R AEE 1.05 1.07 1.11 1.13
A 177.79 183.04 183.04 183.04 &R R 3.94 4.49 5.36 6.17
AN 722.64 717.39 717.39 717.39| Rk KE AR E 4,53 5.35 5.33 5.26
G AN E 320.86 398.52 487.30 585.08| & % A#HF 10.43 10.28 10.17 10.09
13 £ N B A 1224.02| 1298.95  1387.73  1485.51 |4EHAREFARAALIEZLEN | 94.78% — — —
VBT F 19.94 21.34 22.84 2436 T ALH
BAERSEAT 124396  1320.29 141057  1509.86 | it~ RfxFE 37.70%  38.44%  39.25%  39.74%
R R Ao AR B AT 1996.58  2144.74| 2322.09  2505.74 | & AR H1E G 0.79% 0.00% 0.00% 0.00%
AR 1.97 1.98 1.99 2.02
&5 Hf 1.74 173 174 177
EBITDA 190.08 203.57 223.18 243.63 | MEA) IATE 46.89%  30.82% | 30.00%  30.53%
PE 22.18 20.17 17.85 16.09 | FJE AR
PB 1.82 1.71 1.61 150 | HRKE 0.56 0.61 0.69 0.77
PS 1.16 1.02 0.91 0.83| | HMAKF 6.80 7.21 7.71 8.25
EV/EBITDA 7.55 6.89 5.87 491 HREAL 0.90 1.17 1.11 1.25
S 2.11% 1.53% 1.68% 1.90% | & B AL A 0.26 0.19 0.21 0.23

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



Lo Tk w X (001387) 2024 F F 4R & 2025 F — FH & F

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 RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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 EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
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, 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, BWH RS QAT RIEADL A R KA

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

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

F % ] (001387) 2024 &F F 4R B 2025 F — 530 5%

% ) 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

F % ] (001387) 2024 &F F 4R B 2025 F — 530 5%

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

gk R E X W E R A A



