2025% 04 A 30 H

FEN (£#)
Y AT 132.60 T
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SOUTHWEST SECURITIES

Ql BMKRILER TR, BARI)EIRRE

BREEXR

o T4 NAAAH 25 F—FI]R, FRT UL 3095 12T, FH+28.3%, ik
23.2%, VaHEEANE3.2210 0, R+32.7%, 3Rb-25.3%, S48

Q1 BRIk Rk, BAR A REEALRZ. 5Q1 FN3) T2 L FHER
FEARHFIEK, STLTRAR, H P FHmFIH+16.8%, 3FL-27.4%; —AKAREF
Y -4.8%, 3R +b-18.8%; — AL 3E+2.4%, 3 bb-6.4%; 32 #8.+15.5%, 3R Ht-41.5%;
R B Kb-40%, FR-41.7%. 4@, 25Q1 £.41% 18.8%, [ t-0.8pp,

FL+1.2pp, #A1FE 10.4%, F+0.4pp, PRib-0.3pp, ZF)AE /) R A A4L
o 245 NEKET S REF £ INER A B A RE, FIT 04NEA
HMEAMZ; FPRBATH LIRS AEXE, ROATTAIMEAMAN £
AT T BRI R EEE T .

EITHAEAR, ASPRERA. FITIHFLEAMETIL, oL, HFAHR,
LED AT K AT, ADB XJT. FUEIT. #&MIT. T F XEIT. DLP 55/ £iA1 7+ &
PR AA Y, 24 F NI WMBIT. B AT DT B4 E
902.91/1769.73/3458.39 7 R, P tb+18.4%/22.8%/-7%, 7 &u-F 3 5t M
204.5 T, FH+25.5%, ASP 44, HF & WA agaT B ATH= G AT 4
= 4tk 43.6%, Fltb+6.4pp. KA A 5] F on LA aF AR BAT L A R & Hak 4k
ASP A 2444,

ErBBEk, 2RUA/RR, FITTLEAELS, NAFALELLE
EIERAGA LRSI, HIMtdlAnrt EAE A AT G R AL S AR L
WIRFEY, MA NS E P EMTBHRA, SRR, SHE>mb s b
I, T EEMHERRZME . I, o RRIEE A B, EREST
o 24 FERBELFLIAEI 321, FH+191%, WHREERKEE PFL2RL
B, AN BRGINTHER ATk 2EN)BRRATIN607T T, #
— ¥ TEEHIN R

o BAMMH5HZFEB Tt 8] 2025-2027 F EPS A 6/7.118.22 T, & PE
A 22/19/16 4%, AR =SF)34&44)0H CAGR # 18.6%, 4#H “FEN” iF4.

o MR TLEAHAIe; T HTF BRI BT LR B GRE o

% & IE R FRE

SHTIR: FiEE

ok iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 zlans @swsc.com.cn

AT Bt

ok 4E5 . S1250524050003
¥ 1% : 021-58351905

¥R 48 : faz@swsc.com.cn

CREE:E X
— BFERG YA300

19%

2%

5%

2%

-9%

-17%

2414 24/6  24/8 24/10 24112 25/2 25/4

B A(TLRR) 2.86
FIB A RE(TLRR) 2.86
52 A A B (L) 110.22-157.02
B AR (L L) 378.81
B (L) 169.88
H L& () 37.02

1. Z2F % (601799): # AR HALHE,
ASP # 4 41 (2025-03-24)
2. 27N (601799) : Q3 b4k 4 A-H A,

L il 8 2024A 2025E 2026E 2027E %R EH S E (2024-10-28)
BALEAN (FF L) 13252.93 15887.57 18427.25 20682.00 3. ZFRA (B01799): % AIEH A, %
HRE 29.32% 19.88% 15.99% 12.24% P MR (2024-08-16)
12 & £ 84 A (B A L) 1408.28 1712.93 2030.71 2349.17
Wk & 27.78% 21.63% 18.55% 15.68%
PR AL HE EPS (L) 4.93 6.00 7.11 8.22
% % F Ik #%E ROE 13.84% 15.00% 15.69% 16.00%
PE 27 22 19 16
PB 3.72 3.32 2.93 2.58
HAEFRZ: Wind, H#iER
W 4ol 3R E LB 09 E B 5 Y30
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SOUTHWEST SECURITIES
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g
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B4y (601799) 2025 4 — %4 & iF

W& MHWAEBE

ik (BA) 2024l 2025Elooz6e 2oz7ellmeitEk (BAL)  2024n 2025l 2026 2027E

R [ON 13252.93
RIS PN 10697.27
B b H A B Ao 63.29
e A 55.79
& 32 3% A 303.65
W4 3% A 1.1
= BALRK -26.33
FA AR 0.77
NMANEEHHE 46.43
Bz Y-t 0.00
Z A #179 1594.11
LHELTHRE -1.68
#)98 E 50 1592.43
BT 4% # 184.15
IR 1408.28
VRO R ARE 0.00
2 BN EWAAAYE | 1408.28

15887.57
13106.57
75.87
-238.31
1096.24
-8.47
0.00

0.00
56.26
0.00
1911.94
-1.68
1910.26
197.33
1712.93
0.00
1712.93

18427.25
15161.86
88.00
-276.41
1253.05
-12.57
0.00

0.00
53.00
0.00
2266.33
-1.68
2264.64
233.94
2030.71
0.00
2030.71

20682.00
16955.89
98.77
-310.23
1385.69
-16.61
0.00

0.00
52.99
0.00
2621.48
-1.68
2619.80
270.63
2349.17
0.00
2349.17

’%’ EARIE]

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

3t

ZF EHALRER
A

I A

B EHAERAR
%2 1 H K

K g4z

FE AL R

XA REA

i)

£ R EFHALRE R
REREHSH

1408.28
560.65
1111
-26.33
-996.95
-47.54
909.22
-211.71
-387.83
-599.55
0.00
0.00
-21.66
-397.28
47.26
-371.68
-89.76

1712.93
334.75
-8.47
0.00
127.54
-46.24
2120.51
-200.00
17.37
-182.63
0.00
0.00
0.00
-422.48
-96.16
-518.65
1419.23

2030.71
344.25
-12.57
0.00
-710.73
1.43
1653.09
-200.00
14.11
-185.89
0.00
0.00
0.00
-513.88
-30.39
-544.26
922.93

2349.17
353.75
-16.61
0.00
-464.87
-14.92
2206.53
-200.00
14.10
-185.90
0.00
0.00
0.00
-609.21
-26.35
-635.56
1385.07

Atk (@72 2024A  2025E  2026E | 2027E M 81 A 4TdEAR | 2024A | 205E| 2026 2027E

Uil 2023.58
52 A Fo AT 6153.40
oy 2629.25
N Rk 1150.75
K BT 0.00
e 0.00
BEFFRERIE | 3915.90
A F FAF KL 435.83
B A AR R ST 635.35
# & &t 16944.07
48 ) 14 3 0.00

R A Fo T 5996.57
K 43k 0.00
A4 it 770.23
% A At 6766.80
B A 285.68
A 4154.63
R & 5849.92
BEENIRARE | 10177.26
VR FR G 0.00
BAERSEAT 10177.26
i kA REREAT | 16944.07

Sk Sk AR 2024A 1 2025E| _ 2026E | 2027E

EBITDA 2165.87
PE 26.90
PB 3.72
PS 2.86
EV/EBITDA 15.81
R F 1.05%

3442.81
6688.62
3639.97
1152.69
0.00

0.00
3853.95
374.82
662.46
19815.31
0.00
7661.39
0.00
731.10
8392.49
285.68
4154.63
7140.37
11422.82
0.00
11422.82
19815.31

2238.22
22.11
3.32
2.38
14.64
1.12%

4365.74
8031.87
4064.97
1158.41
0.00

0.00
3782.49
313.81
689.57
22406.86
0.00
8765.65
0.00
701.56
9467.21
285.68
4154.63
8657.19
12939.65
0.00
12939.65
22406.86

2598.01
18.65
2.93
2.06
12.24
1.36%

5750.81
9009.86
4548.09
1163.12
0.00

0.00
3701.54
252.80
716.67
25142.89
0.00
9794.51
0.00
668.77
10463.28
285.68
4154.63
10397.16
14679.61
0.00
14679.61
25142.89

2958.62
16.13
2.58
1.83
10.27
1.61%

K RE A

RO -

gk A E K R

A K E

EBITDA # Kk %

KA

ERXIES

=%k %

IR

ROE

ROA

ROIC

EBITDA/44 £k A

EERS
%& H%$

B R E

HERBRET HALLELEN

FARLEH

”*rh& fm 4}/‘? ki

R E

i E

R A FATF

e & TN

Bk

B M

FRaEILL

 RE LA

29.32%
32.91%
27.78%
31.54%

19.28%

2.80%
10.63%
13.84%

8.31%
19.86%
16.34%

0.84
4.04
3.32
4.32
94.87%

39.94%
0.00%
1.97
1.53
28.21%

4.93
35.62
3.18
1.39

19.88%
19.94%
21.63%

3.34%

17.50%

5.35%
10.78%
15.00%

8.64%
21.66%
14.09%

0.86
4.53
3.27
4.12

42.35%
0.00%
1.93
1.46
24.66%

6.00
39.98
7.42
1.48

15.99%
18.54%
18.55%
16.07%

17.72%

5.23%
11.02%
15.69%

9.06%
24.31%
14.10%

0.87
5.35
3.35
3.89

42.25%
0.00%
1.99
1.53
25.31%

7.1
45.29
5.79
1.80

12.24%
15.67%
15.68%
13.88%

18.02%

5.12%
11.36%
16.00%

9.34%
25.96%
14.31%

0.87
6.14
3.22
3.90

41.62%
0.00%
2.07
1.61
25.93%

8.22
51.38
7.72
2.13

K E & Wind, & iER
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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 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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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 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

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
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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Z FRA (601799) 2025 F —F K &t

% ) 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

4 5% BB M E & B IR
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Z FRA (601799) 2025 F —F K &t

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



