FEN (a#)
Y AH . 129.05 T
Bt : — 7 (BAA)

20254 04 A 26 H
PE BT AR E2024 5 &2025 F —F R AT

& A & (000858) & mu#

-

- 3 &7 ik A

SOUTHWEST SECURITIES

24 FEEH R, 25 FIT AT

BREEXR

o FEf: N3] 2024 5 LN 891.81C T, Bl Hb+7.1%, 344404 318.51C T,
Bl tb+5.4%; B4 24 % Q4 2 IILN 212.6 1270, Flrb+2.5%, V344 F1id 69.2
270, BH-6.2%. sbob, 2 3] 34 10 ik K4 4] 31.69 T (44L). 25Q1
N R IILN 369.410 T, FH+6.1%, 1284410 148.6 12T, FEl+5.8%,
AR LA T BT

ELENEERARY, EEZRTLE. 1. 255, 24 FERKES BTN
678.8 17T, FlHt+8.1%, 45& /Mo HEH+7.1%/+0.9%, & #1280k
B2, 1618 Ak B A e ) Thiak 223K, R 7B I 152.51C
T, Fl+11.8%, % PB4 E a9 A8 K+0.1%/+11.7%. 2. »Eil, 24
T, S EIILN 487.4 127 (+6.0%). 343.912T (+12.9%), 24
N B #IGARULSE 1.6 7 K, EALSEN SV BERA, FELEMFLMKIL. 3,
FEINERE R IRBR BT F T, RIEN G 5% K89 S /) fo Bkt 2 h e, 25
FAPIEEL AN AT A 930 AL, 1618 Ffk FIE LS, AMRIRE T =
s 0 AT AL P AR, FALEEK,

BRRAFRRE, ALAREALFR. 1. 24505 LA ERT 13N EH LE
77.1%:; %A% AERS 2540 G0 5% 13.3%, EP4E%RAE LA 2647
HEE 12.0%, FEREF0 5 E R ERSEAE T, 2FFAF 37.2%,
Fllb T 0.6 NE 4 5. 2. 25Q1 EAERILT % 0.7 a9 82 77.7%, ¥
PR3 A ER LT 0.9/ 8 9 4, 25Q1 4 A1 £ )& TIE 0.4 /48 5 L E 41.6%.
3. 25Q1 4 & M4aIL 382.31C T, FH+75.6%; #E 25Q1 K/ 8] &F) i fit
101.7 1 &, R H+101.4%, Hlk%E H A2,

245 HH R, 5EFAEEL, 1. 25F N 3 M E&FW, 25Q1 8 £5
LHEAZHTERE, Rt ELER, i anh Atk LRERS,
LATMMMRAFL 930 LA A, BAAE M REKT, 2, BLATIHLFEA
BEBRAATN, TLBEERERGTERT, »a B4 d RKtahH, #9
St N AEF2 T Ay FRIAR A, A BT 2025 7 b B NIk BRI LA
B —2,

BAHM 53 F N it 2025-2027 4F )3 84410 4 H1 A 339.91C T, 365.2
1t 393.01z7T, EPS ##% 876 ©. 9.41 ©. 1012 &, 554 PE 4
A 1545, 1445, 1342, NS A FAMAinsext sk, B KAT T, %
B RN R

0 R&RT: LFELFRARAEAH, T FH5TFmBIRE,

AR E B 2024A 2025E 2026E 2027E
e (i) 891.75 938.97 995.84 1054.43

HRE 7.09% 5.29% 6.06% 5.88%
13 & # o 8 %A1E (L) 318.53 339.94 365.15 392.96

R E 5.44% 6.72% 7.42% 7.62%
H PR H EPS (L) 8.21 8.76 9.41 10.12
% % F Ik H%E ROE 24.34% 24.22% 21% 24.24%
PE 16 15 14 13
PB 3.67 3.42 3.19 2.96

RAEAR: Wind, &bk K

% & IE R FRE

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

SR EB A

A IE5: S1250523070003
w75 : 023-63786049

W[4 0 wsl@swsc.com.cn

AT BRI

ok iE5: S1250524070007
% 7% : 023-63786049

Wl 46 : dyuc@swsc.com.cn

CREEEE

— AR

—— U300
21%

1%
2%
7% |

-16% |

-25%
24/4

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

B A(LRR) 38.82
R A RR(ILEE) 38.81
52 B A AR ] (L) 107.69-164.05
B AT ) 5,009.22
&~ (fLr) 1,979.80
B RF T () 38.17

A8 XA R

1. A& (000858): MAMEKIRLK L,
oA RIFAZT S (2024-11-01)

2. BARig (000858) : 24H1 = AL K,
KA K E4TAAEIE (2024-08-29)

3. A& (000858): 23 fFAafEig Kk, 4
etk 4R A (2024-05-04)
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SOUTHWEST SECURITIES

E Ak (000858) 2024 4 #&2025 4F —F 4K &

B A
X L8

1) GRERBRTFTANEEF— M, HETETLFRERERKANRSA, Mt
2025-2027 F A ARIR S AT Ry A B 1L A +5%., +6%. +6%, b2 Bl H-E, s A
S HE 1%, -1%. -1%:;

2) AMKREFRFTIEREHAKRIMAZ, HERNELEFRHIZF; W+ 2025-2027
F AR5 A +4%., +5%. +4%), v EMN IR A +3%. +2%. +2%, vk K HIE b
B A +1%. +1%. +1%:;

3) AEATLAAEFERERKNE, THEEFA A, Wit 2025-2027 SF45E 5% B £
oA A 12.5%. 12.0%. 11.5%; b, FREA DAY K, ABEABAARAL, FHF

B FE x4 F T, Mt 2025-2027 55 2% R E 554 4.2%. 4.0%. 4.0%.

A F el EBE, S AV N E) 2025-2027 4F ok ol N de T K

A1 L HFMARLFIE
2 & T %

R ON

BRRF S

BAMIK A R

gl (fti)
Eiged
i A (L)
ERAES
ME (k)
YOY
b, M (77 /o)
YOY
KN (L)
YOY
A& (L)
wh A (77 Llk)
YOY
ERAES
HE (k)
YOY
wb, A (7 k)
YOY
KN (L)
YOY
A& (L)
wh A (77 Llk)
YOY
ERAES

2024A 2025E 2026E 2027E

891.8
7.1%
204.6
77.1%
41390
7.1%
164.0
0.9%
678.8
8.1%
88.1
21.3
-1.9%
87.0%
120594
0.1%
12.65
11.7%
152.5
11.8%
59.8
4.96
9.8%
60.8%

939.0
5.3%
2135
77.3%
43460
5.0%
164.0
0.0%
712.7
5.0%
91.6
211
-1.0%
87.1%
125418
4.0%
13.03
3.0%
163.4
7.1%
62.8
5.01
1.0%
61.6%

995.8
6.1%
224.2
77.5%
46067
6.0%
164.0
0.0%
755.5
6.0%
96.1
20.9
-1.0%
87.3%
131689
5.0%
13.29
2.0%
175.0
7.1%
66.6
5.06
1.0%
62.0%

1054.4
5.9%
234.7
77.7%
48831
6.0%
164.0
0.0%
800.8
6.0%
100.9
20.7
-1.0%
87.4%
136956
4.0%
13.55
2.0%
185.6
6.1%
69.9
511
1.0%
62.3%
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SOUTHWEST SECURITIES A Ak (000858) 2024 F #&2025 F — F ik &

5% 4R 2024A 2025E 2026E 2027E
‘ KN () 60.5 62.9 65.4 68.0
‘ Yov -11.4% 4.0% 4.0% 4.0%
bk %
‘ AA (L) 56.7 59.1 615 64.0
‘ LA % 6.2% 6.0% 6.0% 6.0%

K 28K F: Wind, & iER
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SOUTHWEST SECURITIES

E Ak (000858) 2024 4 #&2025 4F —F 4K &

Mk MHHN 5B

A& (o)

ALRELR (L)

ERIS N
RIS PN

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

= ALK
FFME
NMAMBEHRA
Al g s
gk AE
LHELTHE
REFE

Iy 4% 4%

& A E

VL EE

U3 BN SJRAA

# = kA GLR) L 2024A  2025E _ 2026E _ 2027E

il
Ak Ao FA T
oy

B R
K 2 A H

S Y 2 N
B - Sk
VRN Wk il &
H A AERFT
# = &

ER RN

AT Fa TR
K A
A G AR

5 At

R AR

T AR

R &
EN-E:AE &3 €
DR ARG
BAERSAEST
it Ao R AR At

ik oAbl 2024A 2025E __2026E __2027E

EBITDA
PE

PB

PS
EV/EBITDA
M F

891.75
204.61
130.41
106.92
35.55
-28.34
0.02
0.75
0.00
0.00
442.00
-0.37
441.63
109.70
331.93
13.40
318.53

1273.99
2.40
182.34
199.11
20.82
0.00
130.55
26.73
46.60
1882.52
0.00
213.64
0.00
304.93
518.57
38.82
26.83
1267.21
1332.85
31.10
1363.95
1882.52

421.50
15.73
3.67
5.62
8.76
5.61%

938.97
215.45
137.31
117.37
39.44
-42.32
0.00
0.30
0.00
0.00
472.02
-0.65
471.37
116.98
354.39
14.45
339.94

1160.59
2.59
189.54
281.69
20.82
0.00
147.21
25.93
46.76
1875.14
0.00
218.08
0.00
193.55
411.62
38.82
26.83
1352.33
1417.97
45.55
1463.51
1875.14

438.98
14.74
3.42
5.33
8.66
5.09%

995.84
226.43
145.63
119.50
39.83
-42.09
0.00
0.30
0.00
0.00
506.84
-0.50
506.33
125.71
380.62
15.47
365.15

1260.85
2.76
199.52
298.75
20.82
0.00
152.34
25.13
46.91
2007.08
0.00
231.73
0.00
203.17
434.90
38.82
26.83
1445.53
1511.17
61.01
1572.18
2007.08

475.57
13.72
3.19
5.03
7.79
5.43%

1054.43
237.37
154.20
121.26

42.18
-45.74
0.00
0.30
0.00
0.00
545.46
-0.58
544.88
135.25
409.63
16.67
392.96

1369.05
2.87
209.41
316.33
20.82
0.00
156.65
24.33
47.07
2146.52
0.00
244.07
0.00
212.76
456.83
38.82
26.83
1546.37
1612.01
77.68
1689.69
2146.52

511.35
12.75
2.96
4.75
7.03
5.83%

A A

P18 L4
W% 5% R

I ALK
ZEETERARY
H e
BEENALRER
A XS

H e

R EDAL RS T
4 345
RN

FE A AR
XA R A

Hte
EXENALRER
RERESH

331.93
7.83
-28.34
0.02
113.82
-85.88
339.40
-38.91
12.49
-26.42
0.00
0.00
0.00
-281.26
85.04
-196.22
116.76

354.39
9.28
-42.32
0.00
-193.49
0.04
127.90
-25.00
0.00
-25.00
0.00
0.00
0.00
-254.83
38.53
-216.29
-113.39

380.62
10.82
-42.09
0.00
-3.99
-0.44
344.92
-15.00
0.00
-15.00
0.00
0.00
0.00
-271.95
42.29
-229.66
100.25

409.63
11.63
-45.74
0.00
-5.90
-0.24
369.38
-15.00
0.00
-15.00
0.00
0.00
0.00
-292.12
45.94
-246.19
108.20

5 494004 2024A | 205E| __2026E 2027

A KR
HERANEKE
Bk AR &
o) i3 K E
EBITDA 3 k %
KAIRE A
LA %
=% %

AR

ROE

ROA

ROIC
EBITDA/4 £ J& A
BBk

B EREE
B & A
BN K R B A &
AR R
HEBSRES B 1415 RN
KR LEH

& hrE
WA AIE G
WA LR

R E

R A FATF
L Fa A%

E- YL S &

EY RS
HFEReEIL
B R AL A

7.09%
5.23%
5.31%
5.06%

77.05%
12.80%
37.22%
24.34%
17.63%
429.07%
47.27%

0.50
14.33
2055.19
1.15
114.23%

27.55%
0.00%
3.25
2.89
88.30%

8.21
35.14
8.74
7.25

5.29%
6.79%
6.77%
4.15%

77.05%
12.19%
37.74%
24.22%
18.90%
243.99%
46.75%

0.50
10.53
2214.07
1.16

21.95%
0.00%
4.06
3.59
74.96%

8.76
37.70
3.29
6.56

6.06%
7.38%
7.40%
8.34%

77.26%
11.77%
38.22%
24.21%
18.96%
145.03%
47.76%

0.51
8.67
2066.06
1.16

21.67%
0.00%
4.14
3.67
74.48%

9.41
40.50
8.89
7.01

5.88%
7.62%
7.62%
7.52%

77.49%
11.16%
38.85%
24.24%
19.08%
150.51%
48.50%

0.51
8.57
2109.67
1.16

21.28%
0.00%
4.24
3.77
74.34%

10.12
43.53
9.52
7.53

HE & Wind, & iER
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| SouTwesTsReuRES Z A& (000858) 2024 ¥ #&2025 F —F K &t

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

& M ik (000858) 2024 4 & &2025 F —F 4 it

% ) 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

(

& M ik (000858) 2024 4 & &2025 F —F 4 it

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



