2025 % 04 A 29 H %75 (£#)
iE F A KRR 02024 5 R &2025 — F 4R & L ATH: 26.44 T

Fek £ B (001215) 4 4# it : —— 2 (B4 A)

: 5 %7 ik A

SOUTHWEST SECURITIES

QL ks AER, MHEELEKE

BREEXR

© Ff: NI KR A 2024 FIR A 2025 F—F R, 2024 FEME L 18.71L 7, R
te-1.7%; S Aa %A 0.810 T, B-37.7%; £ ¥ 24Q4 2 I 51T,
Bl b6 -11.9%, 52 #0244 410E 0.0212 7T, Rl H-94.7%. 25Q1 4 8] SFIALN 4.7
e, BlH+15%, %HJFEA4F)IE 0.2107T, FH-38%.

o AFPNDRAE, QLIKASKIRILAE . 2~ %k, 2024 F ) 3] i LR
RIEA RIEF L SN 9 5] 7 -11.9%/-4.3%/+5.4%/+21.8%; R A £~
BRKIZABROLERAEFF, BREHARBEAEMRARAE; EAH
FIRIERFL, T RANS R E S F IR AT A8 BN E
042, #HOET 24425 2R E RS XS AR E A L R LM H
[) kb -6.9%/-13.8%/+0%/+273.4%., 4 Rid A, 2024 F o 8) A& /%4 Fil 5 A
FIIN 10.5/8.112 7T, R i H1-6%/+4.3%; k B R 2T B R,
25Q1 2 NIk A 1.5%, IR 24Q4 A FTikE .

o LARBEHART, FRMKBEAEBARARE, 2024 F 3 24 FH 23.7%,
Fl 1t -0.04pp; 25Q1 £A41& % 24.4%, RFltb-1pp. 2F£4)F Bk Ak H4a
%, QLEAIF TR G5/ 8] 40 K Rl 5% A BAMA X & AFE 7@, 2024/25Q1
N EEES B ES AR 5.4%I8%, F+0.72pp/+2.1pp; EE AN E K KT
RE AR LA T APTE 2024/25Q1 & L% A E 5 H1 % 9.7%/8.7%, F
tb 5 A +1.2ppH0.4pp. 4 A kA, 8] 2024/25Q1 # A E R kb 4 Al
-2.5pp/-2.9pp £ 4.4%/4.5%.

o AN ERARE, PEBEEHBKE. E2AK: D KB7@E, Na¥HEs
HeR AL S K E PO S A R RIR S B, B B8] TR ARMLAB R IR A K F
P, B SREAY RKESEFRMUNEE, 2) B @, REKAAEKERNE
HE—REN, BN RE BT LR BB AMEER, —F @t 24 B R AT
BEARAERES, F—F R E2H AT FRAEFLEHEE, 3) F&F
H, 25 F NG EREA S AR, AR ES S LGSR GRE N, FSm
KRR AFRPAEERE R TR TR R, ol 2HETHEES,
N EMEA B R AR, AR BRI S T\ T R B R A A,
1 RN ) B AR R B AT F K I RABAT A, PRI LS @ %F TH,

o ZAMMERK RN, #ito 5 2025-2027 4 EPS 4514 1.02 T, 114 7.
1.26 T, A PE 2414 254, 2342, 214&, %4+ “BH” iF4,

0 R&R: #BH) RAAAM:; RN KRB S £ 52K,

AREEE 2024A 2025E 2026E 2027E
LKA (BF L) 1868.34 1983.50 2105.00 2234.15

Wk E -1.71% 6.16% 6.13% 6.14%
12 & £ 84 A (B A L) 83.69 98.94 110.93 122.12

Bk E -37.67% 18.22% 12.12% 10.08%
P AL HE EPS (L) 0.86 1.02 1.14 1.26
% % F Ik H%E ROE 4.55% 5.16% 5.54% 5.82%
PE 30 25 23 21
PB 1.38 1.33 1.27 1.21

HKAEFRF: Wind, HEiE K

% & IE R FRE

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

DHTIR: A
ik 3E5 : $1250523070009

¥, 1% : 023-63786049
W[4 : ssl@swsc.com.cn

CRELEEX

— kR —— JR300

17%

6%

-6% |

-17%

-28%

-40% L L L L L
24/4 246  24/8 24/10 24/12 25/2

AR

B A (1R) 0.97
Al A RR(TRE) 0.97
52 J& A R E ] (L) 21.42-39.73
B E(fL ) 25.69
&3 (o) 22.96
B R AT () 18.57
XA R

1. 7k £ FF(001215) : 48 LA 3596 K %,
Z A R ) RHAER (2024-09-03)

iF 5ol B4R 0E UG 09 B B B3R 4



: & & ik A
SouTHIEST secunIES F ek B (001215) 2024 % 3% &2025 — 3k &iF

& A J )
X HEMBK:

Bk 1: NaEHE, RAREBRCEIRH L EEHM S, ﬂ%*ﬁﬁiﬁﬂ%ﬁﬁﬁ
&, MEEMB S REANBRY AR, KBEFAIRKNRES BERERBRE K,
1+t 2025-2027 5F £ B2 £ E 3k 5 7 H 3%. 5%. 5%,

BX 2: N aA DR ELFHETMAZ AR, N, ARAL, BleEHhIkEs, M
EAARCRLRE L 5, Bmnd) A Fmeikigs 248 KBE S K, it 2025-2027 5 )
BR RIS AN 5%. 5%. 5%.

Bk 3: N aAME R LS M TMARLFRAKE S, WIIA S A LEER LA RT S

R R MR R AT, MA B RERC B S b s iik B, &N 3k ) BRELSE
JEE S ﬂﬁZMSNﬂ#%P%%gW@\%ﬁS%\W&S%o

21 ZE L FUNADHF

¥ BHA 2024A 2025E 2026E 2027E

913.7 959.9 1,018.0 1,079.6

E b s -6.9% 5.1% 6.1% 6.1%
ERAES 27.0% 26.3% 26.6% 27.0%

PN 438.7 469.9 498.3 528.4

DR S Wk -13.8% 7.1% 6.1% 6.1%
ERAES 19.8% 19.8% 19.5% 19.3%

BN 365.3 391.3 414.9 440.0

W g £ gl 0.0% 7.1% 6.1% 6.1%
ERAES 22.0% 22.0% 21.8% 21.6%

PN 141.7 151.7 160.9 170.7

ARREE A LA gl 273.4% 7.1% 6.1% 6.1%
ERAES 14.9% 14.9% 14.6% 14.4%
BN 1,868.3 1,983.5 2,105.0 2,234.2

At g -1.7% 6.2% 6.1% 6.1%
SIS 23.7% 23.4% 23.5% 23.6%

KR Wind, B iER

5L iR E LG E R E Ay



: % & ik A ‘
souThwesT secumes F ek & B (001215) 2024 % R &2025 — F 3k &if

Mk MHHN 5B

#lEE (AHL) AeREE (BF L)
ERIS N 1868.34| 198350 2105.00  2234.15 | # #lid 82.87 97.97  109.85  120.92
& b A 142637 1519.62| 1610.47  1706.79 | #718 54 81.47 68.33 71.78 73.75
B b F A B Ao 18.87 16.86 17.89 1899 (M %H%A -1.54 -14.42 -19.58 -24.52
e A 100.86 111.08 115.78 120.64 | F BALBK -0.69 0.00 0.00 0.00
EF 2R 180.42 204.30 216.82 23235 L EFEERALEHD -73.80 33.90 -16.17 -6.56
W % 5% R -1.54 -14.42 -19.58 2452 | HAe 44.50 0.52 0.43 0.45
*FBAABRE -0.69 0.00 0.00 0.00 2% EHALRER 132.81  186.30 14631  164.04
L & 0.50 0.00 0.00 0.00 |FALHE -300.31 -10.00 -10.00 -10.00
NMANBEE DA -0.42 -0.45 -0.45 -0.45| | HAe -9.13 -0.45 -0.45 -0.45
2 RE 0.00 0.00 0.00 0.00 BFEFEHALARSR -309.44 -10.45 -10.45 -10.45
2 Ak A 121.57 145.61 163.17 179.45 | AEHEK 0.00 0.00 0.00 0.00
EREZERA -0.37 -2.33 -2.53 260 | kM -106.30 0.00 0.00 0.00
#)78 E 50 121.20 143.28 160.64 176.84 | LA AR 584.84 0.00 0.00 0.00
Iy 4% 4% 38.32 45.31 50.80 55.92 | X AT ALA -18.59 -20.92 -24.74 -27.73
# F)i4 82.87 97.97 109.85 120.92 | #H 4t -90.06 12.08 19.58 24.52
bR AR RS -0.82 -0.97 -1.09 2120 B HKEDALRER 369.89 -8.84 -5.15 -3.21
12 BB NG A 83.69 98.94 110.93 122,12 AL A THH 19326,  167.01  130.70| 150.38
K P He 476.51 643.52 774.22 924.60 A KEES
B2 Ak Fo FRATEOR 127.30 118.64 130.92 141.70 | | AE B MNIEKE -1.71% 6.16% 6.13% 6.14%
oy 273.64 266.09 286.27 305.89 | Bk AHEMEKFE -2452% | 19.78%  12.06% 9.97%
B R 53.64 46.02 52.71 5457 | | &A% KE -37.49%  18.22% 12.12% 10.08%
K B AT 0.02 0.02 0.02 0.02| |EBITDA 3k % -13.61%  -0.98% 7.95% 6.17%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B A IA 1221.82| 1167.42 1109.57  1049.75 @ EAF 23.66% 23.39% 23.49%  23.60%
A At K I 83.32 81.35 79.39 7742 =% E 14.97%| 15.17% 14.87% 14.70%
A ERET & 85.45 83.48 81.52 79.56| A A F 4.44% 4.94% 5.22% 5.41%
# = & 2321.70  2406.55 2514.62  2633.51 |ROE 4.55% 5.16% 5.54% 5.82%
PR IRLEN 0.00 0.00 0.00 0.00 |ROA 3.57% 4.07% 4.37% 4.59%
R A Fo FACE 284.53 296.69 314.34 334.44 | ROIC 5.92% 5.95% 6.76% 7.49%
RN 78.00 78.00 78.00 78.00 | EBITDA/4 & Jc A 10.78%  10.06% | 10.23%  10.24%
A G AR 137.66 133.31 138.61 144.23| BB
% fx A3t 500.20 508.00 530.95 556.66 | & T R AEE 0.90 0.84 0.86 0.87
M A 99.26 97.16 97.16 97.16 &R AR 1.90 1.87 1.98 2.15
T AR 1151.86  1153.96  1153.96  1153.96 | | & ALk A4 E 17.52 18.10 19.05 18.42
[ & 641.42 719.44 805.64 900.03| # % A#HE 5.68 5.63 5.83 5.76
V3 & BN B AR A 1821.91 1899.93  1986.12  2080.51 | HEAsREFRALLIGLEN | 112.61% — — —
DR ARG -0.40 -1.37 -2.46 -3.66| T ALM
BAERSAEST 182150 189855  1983.66  2076.85 @ & AAEE 21.54% 21.11% 21.11% 21.14%
it Ao R AR At 2321.70  2406.55  2514.62  2633.51 | &G HIE AT 1559% 15.35%  14.69% 14.01%
A E 2.47 2.79 3.05 3.29
@5 ok 174 210 235 258
EBITDA 201.50 199.52 215.37 228.67| MA) LAE 22.22% 21.15% 22.30% 22.71%
PE 30.09 25.45 22.70 20.62 | R AEAR
PB 1.38 1.33 1.27 121 HROKkE 0.86 1.02 1.14 1.26
PS 1.35 1.27 1.20 113 HEMRAF~ 18.75 19.54 20.42 21.38
EV/EBITDA 10.48 9.46 8.15 7.02| | HrrEie 1.37 1.92 1.51 1.69
B A E 0.74% 0.83% 0.98% 1.10% | & B AL A 0.19 0.22 0.25 0.29

HE & Wind, & iER

i 400 938 E LB 69 E B 5 U4



| ovmwersremme Tk & B (001215) 2024 4 # &2025 — F 4R &P

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

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

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 R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

F ek B (001215) 2024 % 3% &2025 — 3k &iF

% ) 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



N Bhik

SOUTHWEST SECURITIES

(

F ek B (001215) 2024 % 3% &2025 — 3k &iF

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



