2025 % 04 /| 28 # KN (m#) q

IE B RARE 2024 F IR 2025 F—FHEIF HATH: 45.22 1 \!7 &] 1‘,1 ‘%,
#71e% (000651) zmes BARM: —— 7 (64~ A) b SOUTHWEST SECURITIES

HE S MEKRE, AR RA

BH & & ® #E TR
o Ff: NIKRA 2024 IR A 2025 F—F IR, 2024 5 8)52 HLEIL 1900.4
e, FIRBY 7.3%; SILIa84%410 321.810 %, FlHK 10.9%; %M o
B4 H1 B0LMLR, FIECHK 0%, FEH RIS LEAIIIN 192/ T. | o opsoromge
FERERA, QAN FAEIA26.21CT, FIHRY -134%; RMBEFAIE | *E grh@swsc.com.cn
102.2 12T, B3 K 14.6%; SSHFedf 502844404 89.412, RlHigK 7%.
NS I e kIR A A 10 MR R ILAREA) 20 T (AAL), Aezip Mistcd 10k | FAA A
R IAREA 10 T (A, F RN N Lk 167551070, MbHnirplp) | ©i5: 18428374714
% 52%, 20254 Q1, /A8 EAEMK 416.410 4, FlLEK 13.8%, SoLjag | "HH: fiz@swsccomen
% #1198 59 10, Bl 26.3%,

_ LiEPSECE & &0
o BAREW: HEiLAAKAR, HAELFBME, MT LKA, N HEL

£ B EAFI 1607.2 12, FIILTHE 2.8%, AAERART, RPEBPER/ITE |, — FEE —— 300
H) S B GG AR e & 9 5 Bl HE -4.3%/0.8%/-36.7%; Ak 452 I L
194.51¢, R TFiH 33.9%. &AVAKN ZL RN RAEL ST, RETL,
BT TR, 2B REA RS, 20X iE, BARNEIHHERD
Jk 1496.6 12 T/1249 12T, FlHt-5.5%/13.3%, #IM&k kT EA, T £F 2024 | 7]
FAH=ZFE, BRNTHERKIFHIR. 20245 9 A AB BB Rk, 5| -owf
N B RAZR 3, AR T 95 M AMN & A A, SATAA QLM BRI KAL | uw L , o
AR BT X —BUR R ey E@ R, &A4EN 2024Q4 A 20250Q1 ¢9 K @b 2414 2416 24/8 2410 24112 252 2504
% ARSI R AT KR FRHIE

o FHERSA, HEAFAEXEZFARE. 2024 FANEAER TR Llpp £
29.4%, T RMEXRE, 2024 SN EITRIMSFIFARERESR

DA A

I

30%

20% |

A AR

5.196/3.19%/-1.7%/3.6%, 4" %1 Fl st-3.2pp/Opp/-Oppl+0.3pp, Ml # Fl &3tk | =% Zi(;fii)ﬂn oot
£2920pp; HFIARA, 202452 FAERUHK BEPPE 1T, LEF | op 5 sirs eR) 37.16.515
0 AKX ETH. 2025 F QL, £AIFE 27.4% (-2.1pp), HEIEEIMH | & wmiier) 2.532.96
R B ME S HH 5.4% (-1.9pp) 13.4%(-1.4pp)/-2.7%(-0.1pp)/4.1%(0pp); # | &% #(fe ) 3,945.69
i) 3% B R HARCE A 3.4pp. Bt 2025 F QL4KE 4 A KA 14.3%, RFRA | FRATA(T) 25.56

1.6pp, £ E&LFETFHAFHEKRE,

o BAMMEBRTEN. NAENBATALL, RA2F3%, AHoFc OB BEH e
AN R GG BUR LA, RlEE, NS SRR B ERSL T ST, AR 1. #%ﬁ %, %5 (000651) : 17 WA E ZICTF 4T,
HHIEK E, i8] 2025-2027 F EPS # 6.54 .. 71574, 7.917%, H £ R LFAARS (2024-11-04)
ATREANAE B PE A 7X. 6X. 6X, B ATMAA T4z, %4 “EN” 4.

o RIeRw: RN RERA S ; EFFRRRMMNIE; STF B S

9
N
v
g
N
v

FARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 190038.07 201878.33 211125.11 222897.43

R E -7.31% 6.23% 4.58% 5.58%
13 & BN B4 AE (B ) 32184.57 36614.75 40074.84 44333.77

R E 10.91% 13.76% 9.45% 10.63%
H PR ALH EPS () 5.75 6.54 7.15 7.91
% % F I s % ROE 22.87% 20.45% 8.37% 16.87%
PE 8 7 6 6
PB 1.79 1.43 1.17 0.97

HEFK: Wind, Hiirk

F 4 ub B3 0E LG 09 F & F B3R,



: & & it A

SOUTHWEST SECURITIES

# i % (000651) 2024 # 38 B 2025 4 — FIR & ¢

2 A )

X MR

Bk 1 F 8 2R R BANT A &) 69 RARA R, RIL 2025-2027 F 4 &) B € & F M Al
Fl i3 K 10%. 6%, 6%; 2025-2027 4 /) 8] Tk #] & R A AR EACER A 10%. 12%.

14%:;

1BIX 2: FJENE) T BEA) R F S
#w B2 A EH 35%, 35.3%. 35.5%;

Rk 3: A =R FRIME,

& T R R4 £ 5.1%.

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

&1 9L ARLEAE

W 2E M) P& T AR FT, ARIX 2025 F--2027 F N 8] H

25 AL 2024A 2025E 2026E 2027E

ERIS PN 190,038.07 201,878.33 211,125.11 222,897.43
o g -7.31% 6.23% 4.58% 5.58%
a b
N 133,496.12 139,801.92 144,829.51 152,090.73
ERAES 29.75% 30.75% 31.40% 3L.77%
RIS PN 148,559.93 163415.92 173220.88 183614.13
g -4.29% 10.0% 6.0% 6.0%
B e R :
ERI WS 96,691.95 106,220.35 112,073.91 118,431.11
RS 34.91% 35.00% 35.30% 35.50%
ERIR PN 17,246.19 18,970.81 21,247.31 24,221.93
g 0.80% 10.00% 12.00% 14.00%
Tk ) o B # AR R
R WS 14,000.00 15,366.36 17,210.32 19,619.76
ERAUES 18.82% 19.00% 19.00% 19.00%
ERIR PN 424.13 445.34 467.60 490.98
3R -36.68% 5.00% 5.00% 5.00%
HRES -
3N 300.00 311.74 327.32 343.69
ERUES 29.27% 30.00% 30.00% 30.00%
ERIR PN 23,807.82 19046.26 16189.32 14570.39
3R -25.65% -20.0% -15.0% -10.0%
A
7 A 22,504.17 17,903.48 15,217.96 13,696.16
ERAUES 5.48% 6.00% 6.00% 6.00%

K EFE: Wind, &b iEK

il B iR E LG W E B B A



: & & ik A
oot # 71 & & (000651) 2024 #F F IR & 2025 F — F4 & i

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 190038.07 | 201878.33 | 211125.11  222897.43| |4 #li4 32371.07 36188.72| 39838.68 43987.32
& b AR A 133496.12 139801.92 144829.51 152090.73| @718 &5 #E4 5256.91 8586.90 8708.38  8752.03
B b H A B Ao 1798.83 1413.15 179456  1894.63 M % % A -3300.42 -3481.99 -4855.62 -6522.00
R 9753.02 1029579 10767.38 11367.77 | | # &~ MAALHK -686.82  -500.00  -500.00  -500.00
F2 %R 12961.69  13323.97| 13723.13 14488.33 4L E TERALH 8656.72 38.24 1356.64 3082.61
W % 5% R -3300.42 -3481.99 -4855.62 -6522.00 | |tk -12928.21 2171.65 338.35 276.52
w2 BALK -686.82  -500.00 -500.00 ~ -500.00 | % EEFHALESH 29369.25 43003.53| 44886.44 49076.48
EE & & 560.28 120.00 120.00 120.00 | A X & 96391  -216.00  -215.00 0.00
MANETHRE -273.98 -52.84 -50.17 -46.96 | | H b -16521.82 | 13921.94 69.83 73.04
E 2B A 0.00 0.00 0.00 0.00 |EFXFHALAHM  -15557.91 13705.94 -145.17 73.04
# b #74 36988.44 | 41092.63 4543597 50151.02 @ A&k 12566.05 -39009.53 0.00 0.00
EREZERA -92.44 265.90 93.96 120.20 | k& -20805.92 0.00 0.00 0.00
GRERE 36896.00 4135853 45529.92 50271.22 |MALERE -910.34 0.00 0.00 0.00
P 43 AL 452493 5169.82 5691.24  6283.90| X AFAEA 0.00 0.00 0.00 0.00
& F) i 32371.07| 36188.72 39838.68 43987.32 |tk -14553.00 -12818.13  4855.62  6522.00
VBT F AR 186.50  -426.03  -236.16  -346.45 |# ¥EHALRSM | -23703.21 -51827.66  4855.62 6522.00
V3 BAPNENRAAAIE | 32184.57 | 36614.75 40074.84  44333.77 | AEREFR -9773.24 4881.81 49596.88 55671.52
R e 113900.46 1 118782.27  168379.15 | 224050.68 | A& K #& 7
52 A Fo AT 19227.61| 19772.64| 20753.55 22026.64 | & AMEKFE -7.31% 6.23% 4.58% 5.58%
A5 27910.91 | 29390.17 | 30496.15 32274.11 @&k AlEMEKFE 12.55%  11.10%  10.57%  10.38%
SN Rk 63763.93  41273.24| 4240574 4384755 | F Al KE 16.78%  11.79%  10.09%  10.41%
K BT 435571 4355.71  4355.71| 435571 EBIDA 3K % 12.49%  18.62% 6.69% 6.27%
e 464.66 464.66 464.66 464.66 | ERAREY
B AAERIfE | 40063.14 32986.89 25789.17 | 18347.80 @ EAIFE 29.75%  30.75%  31.40%  31.77%
AR FAFRLE | 11806.60 8 1051568 9223.76  7916.84 =% F 10.22% 9.98% 9.30% 8.67%
A ERHT &~ 86538.68 | 86534.95 86531.21 86527.48 |# A% 17.03%  17.93%  18.87%  19.73%
a3 368031.70 344076.22 | 388399.11 439811.47 | ROE 22.87%  20.45%  18.37%  16.87%
48 ) 14 3 39009.53 0.00 0.00 0.00| |ROA 8.80%  10.52%  10.26%  10.00%
R A Fo T 68674.02 73421.36| 75449.96 79328.44 | ROIC 3302.43% -486.01% -226.65% -150.70%
K 0 HH% 18229.82  18229.82| 18229.82 18229.82 | EBITDA/4K & dk A 20.49%  22.88%  23.35%  23.50%
A4 it 100604.64 7544558 77901.18 81447.74 EERY
% A A3t 226518.01 167096.75 171580.95 179006.00 | & 3t = J& 4% 0.52 0.57 0.58 0.54
A 5601.41  5601.41| 5601.41  5601.41 &R R 5.35 5.91 7.51 10.54
AR MR 472.18 472.18 472.18 47218 |  RIK KR FEE 10.43 11.40 11.13 11.22
G AN E 133236.94 169851.69 209926.54 254260.31| & % A% 3.88 4.30 4.27 4.30
35 & NS MRARE | 137416.90 173308.71 213383.55 257717.32 | KEASREFHKALLR LN 90.48% — — —
VBT F 4096.80  3670.76 ~ 3434.60 3088.15 | F ALH
BARRSEAT 141513.69 176979.47 216818.16 | 260805.48 | i * A fi % 61.55%  48.56%  44.18%  40.70%
fifr AR A4 | 368031.70 344076.22 388399.11 439811.47 | & i %1% fifi 25.27%  10.91%  10.62%  10.18%
A E 1.12 1.48 1.79 2.10
&5 Hf 0.98 127 158 189
EBITDA 38944.93| 46197.55 49288.73 52381.05 |M&A)IATE 0.00% 0.00% 0.00% 0.00%
PE 7.87 6.92 6.32 571 | HFMRRABHR
PB 1.79 1.43 1.17 0.97 | |HRIH 5.75 6.54 7.15 7.91
PS 1.33 1.25 1.20 114 | HEBRHEF” 25.26 31.60 38.71 46.56
EV/EBITDA 2.77 1.05 -0.03 -1.09| | HraEiase 5.24 7.68 8.01 8.76
Mg R 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



Lo # 71 & & (000651) 2024 #F F IR & 2025 F — F4 & i

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

#7428 (000651) 2024 4F F 4R & 2025 F — 53 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

#7428 (000651) 2024 4F F 4R & 2025 F — 53 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

i L M E B 4 & AR



