2025% 04 f 30 H FEN (a#)
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SOUTHWEST SECURITIES

: 5 %7 ik A

24 S KMBEE R, 2501 A EIHIFI] 4

BHE R

© FE: N 6] 2024 5 F I 235.812 T, FlHb+16.4%, V3B 4410E 55.210 T,
Bl H+20.2%, 4 24 % Q4 5 IILN 45.11C 7, Flrb+4.8%, 13844114 7.7
L7, B ¥6-0.7%, A3 3T #1414 . 25Q1 2 8] 52 BIL AN 91,512 7T, [ 1t +10.4%,
a4 41E 23.310 7, Fl+12.8%, 25Q1 L 4iAZ T HIM. sLIl, o8
Mk R ILERA) 50.0 T (BH), 2B 26.4 12T,

o SR FEYKTES, 25Q1MAIERIF L. 1. 2024 F BT LA E X3 Ky
FET, N3 EINMA 235.8101, Flb+16.4%, ¥k 2% 5HFaBHFLFfit
ey = OB, BRMHAHS TR, FETH 16 FE 0K AEN, 25Q1 A
FIFIL. 20 97 S0, 2024 FF47 R K % DI 180.912 T, Rl H+17.3%,
HE P42 FII+12.0%. "o Fb+4.8%, &S MAIAL R ekt FHF T
BRIV A 22.4107T, Flb+11.2%, &4 -FAa38 K, HEE R L A E AN
25.4 170, FlH+15.1%. 3. 9 Xk, 2024 F K A3 £ 2 KN 201.512 7,
Bl b+17.8%; #£ALE AN 19.8107L, Fl+7.4%, &I 14.317,
Bl +11.2%, S #@ARLIRBAT HE AR, 2 BERFIBILE Mk,

o BARABIRIT, ALRBMARE, 1. 245N 3 LA E RIS 084N EH
EET9%, EEFFSEMEAF MR TRETR, 24FHKERA
ERILTHE06ANATHEE 26.20, ¥REAETHE06ATHEE 6.1%, %
R AETE 0.64E 2 5 E 325%; AF4FFRA 0948 58 E 24.2%,
B AT R, 20 25Q1 BAVER L TR 0.7 B EE 79.7%:; %A%
@, 25QLAERAETHR 06 MEE, TETRAETHROANEL L, %
Al ERI 05T H EE 26.1%. 3. 25Q1 45E4ci 82.3 1, F)b-1.6%;
# 1k 25Q1 K 4R fifk 36.7 14, R H-20.4%, A REMAKE,

0 25 MHBR, BFTAKE, 1. 202459 ETLER T “h#ksh” it
A2, QBT LERERRE, THEFELKN; ARG af REE
A, & 160 + 20 MO E B RAAAME K, B MMBOBITE, ¥
2 hsmRaGE Ry, 20 BAEAK, BT H RSB A e, AR
S LGENERERY K S, ERFETEEWIAT, NESEZITHEDLE
. KRBk, A EHFREIMIRIL,

o B AN 5 F &N it 2025-2027 F EPS 474 11.53 1..12.68 7. 13.99
T, g PESAA 1445, 134%, 1245, N34 “2EL, KF3%~ Kk,
BRI 28T, EFRPRTRA, BH CEN HL

0 R&RT: LFELFRARAEAH, T FH5TFmBIRE,

AR E B 2024A 2025E 2026E 2027E
e (i) 235.78 255.67 276.85 299.33

HRE 16.41% 8.44% 8.28% 8.12%
2 & E N A4 A (L) 55.17 60.97 67.02 73.97

R E 20.22% 10.50% 9.93% 10.36%
H PR H EPS (L) 10.44 11.53 12.68 13.99
% % F Ik H%E ROE 22.21% 21.58% '1.00% 20.56%
PE 16 14 13 12
PB 3.38 2.98 2.64 2.34

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

—— R —— PRS00

18%

5% |

8% |

-21%

-34% |

-47%
2414 246 2418 24/10 24/12 25[2 25/4

B K (1LE) 5.29
A AR 4.09
52 A M B A () 140.6-280.38
B AL ) 868.97
B E (L) 429.74
R4 F (L) 50.06

1. #7008 (000596): 24Q3 ik 4 5 4
B, HUBAKITHARE (2024-11-04)

2. 4 3 76 (000596) : 5F 4 R & 7o,
db % 5 MR (2024-09-02)

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



: & & ik A
SOUTHWEST SECURITIES + F 7iE (000596) 2024 4 1R &2025 F — F g Eif

& # |
X K
1) S REZISEFRFEER, L+F 8. F 160 + 20 HA T ARKH; H

2025-2027 F “HFWRK” RIVHBHELAA 9%, T%. 7%, =L H5 A R4 0%,
2%. 2%, “ba A AR 1%, 1%, 1%:;

2) HHWBEINEAZE AU RKMAL, Folhibd, BETRESHATH; M
it 2025-2027 F4 =R 5 A 8%. 5%. 3%, wENHoH A 2%, 2%. 2%, wEAk
Ao AR 1%, 1%. 1%:;

3) HMBEBRAZFEAR, AF kR A BHHILRIFAAT Y, Mt HBBERL
2025-2027 F 45 F3 R 5 A 1%, 1%, 1%, sbE M5 AR5 2%, 2%, 2%, wb A%
A3 2%, 2%. 2%:;

4) EEOBEITLAEHEETH, TLESFLL G, it 2025-2027 F4EHF R £
SR H 27.2%. 27.1%. 27.0%, 5% FEH5HH 6.1%. 6.0%. 5.9%.,

£ F 2l EBA&, RATFM N E] 2025-2027 F 4k S0k N4 F &

&1 pRHMARLEFH R

2k iR 2024A 2025E 2026E 2027E

ZAEAN (L) 235.8 255.7 276.8 299.3
PN 3 ik 16.4% 8.4% 8.3% 8.1%
TR A (L) 47.4 51.5 55.1 58.7
ERIES 79.9% 79.9% 80.1% 80.4%
e (vk) 71087 77485 82909 88713
YOov 12.0% 9.0% 7.0% 7.0%
vk, B (7 fok) 25.4 25.4 26.0 26.5
Yoy 4.8% 0.0% 2.0% 2.0%
TN (T 180.9 197.1 215.2 234.8
F Rk R T
YOov 17.3% 9.0% 9.1% 9.1%
mA (L) 25.1 27.6 29.9 32.3
bk A (75 o) 35 3.6 3.6 3.6
YOov 1.3% 1.0% 1.0% 1.0%
ERIES 86.1% 86.0% 86.1% 86.3%
e (vh) 32324 34910 36656 37755
Yoy 9.0% 8.0% 5.0% 3.0%
vk, B (7 /o) 6.9 7.1 7.2 7.4
Yoy 2.0% 2.0% 2.0% 2.0%
+ T
KA (L) 22.4 24.7 26.4 27.8
YOov 11.2% 10.2% 7.1% 5.1%
RA (L) 9.6 10.5 1.1 11.6
bk A (75 o) 3.0 3.0 3.0 3.1

i 400 938 E LB 69 E B 5 U4
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SOUTHWEST SECURITIES

+ # 7 E (000596) 2024 4 K &2025 F — F I &t

e
YOY

LA E

#HE (ok)

YOY

wb E A (77 o)

YOY

KA (L)

KGR A
YOY

mA (L)
ok ik A (T Tlok)

YOY
LA E

KA Mz )

YOY
e 4

mA (ft)

LA %

2024A 2025E 2026E 2027E

14.3% 1.0% 1.0% 1.0%
57.1% 57.5% 57.9% 58.4%
24890 25139 25390 25644
-1.1% 1.0% 1.0% 1.0%
10.2 10.4 10.6 10.8
16.4% 2.0% 2.0% 2.0%
25.4 26.2 26.9 27.8
15.1% 3.0% 3.0% 3.0%
7.1 7.3 7.5 7.7
2.8 2.9 3.0 3.0
0.0% 2.0% 2.0% 2.0%
72.2% 72.2% 72.2% 72.2%
7.1 7.7 8.3 9.0
16.0% 8% 8% 8%
5.6 6.1 6.6 7.1
21.5% 21.0% 21.0% 21.0%

HIERR: PRk

iE 50l B I LG 0 E B B3RS
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SOUTHWEST SECURITIES

+ 3 TiE (000596) 2024 4 3R &2025 # — F I & it

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

- k()

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

235.78
47.38
37.40
61.82
14.42
-3.49
-0.24
-0.34

0.00
0.00
77.50
0.45
77.96
20.89
57.07
1.89
55.17

158.94
21.09
92.64
15.45

0.12
0.44
89.36
16.91
10.28
405.22
0.50
70.23
0.42
77.14
148.29
5.29
62.29

179.09

246.57
10.37

256.94

405.22

79.55
15.75
3.38
3.69
8.84
2.74%

255.67
51.48
39.87
69.54
15.60

-5.64
0.00
0.30
0.00
0.00

85.11
0.44

85.55

22.58

62.97
2.00

60.97

176.63
42.50
66.93

2.68
0.12
0.44

111.80
16.51
10.21

427.82

0.00
77.96
0.42
57.65
136.03
5.29
62.29

211.84

279.42
12.37

291.79

427.82

87.80
14.25
2.98
3.40
7.79
3.25%

276.85
55.06
43.42
75.03
16.61
-6.51

0.00
0.30
0.00
0.00
93.55
0.45
94.00
24.77
69.22
2.20
67.02

209.20
45.93
68.82

2.85
0.12
0.44

122.91
16.12
10.14

476.51

0.00
84.98
0.42
61.50
146.89
5.29
62.29

247.47

315.05
14.57

329.62

476.51

96.69
12.97
2.64
3.14
6.73
3.61%

299.33
58.67
46.86
80.82
17.66
-7.86

0.00
0.30
0.00
0.00
103.48
0.40

103.89
27.47
76.42

2.45
73.97

254.20
49.76
70.40

3.03
0.12
0.44

123.08
15.73
10.06

526.83

0.00
89.38
0.42
65.39
155.18
5.29
62.29

287.04

354.62
17.02

371.64

526.83

106.21
11.75
2.34
2.90
5.70
3.96%

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

57.07
5.54
-3.49
-0.24
-24.64
13.04
47.28
-14.87
-2.46
-17.33
0.50
-0.66
0.04
-23.79
-0.88
-24.78
5.17

62.97
8.32
-5.64
0.00
6.02
-0.41
71.28
-30.00
0.00
-30.00
-0.50
0.00
0.00
-28.22
5.14
-23.58
17.69

69.22
9.66
-6.51
0.00
5.21
-0.34
77.24
-20.00
0.00
-20.00
0.00
0.00
0.00
-31.39
6.71
-24.68
32.56

76.42
10.59
-7.86
0.00
2.50
-0.31
81.34
-10.00
0.00
-10.00
0.00
0.00
0.00
-34.39
8.06
-26.33
45.01

A KR
HERANEKE
EREIREE S F:
R URIGE -
EBITDA 3 Kk %
KAIRE A
LA %
=% %

RIS

ROE

ROA

ROIC
EBITDA/4H & &k A
BBk

B EREE
B & A
M Ak A
AR R
HERRRES S AAIF LKA
KR LEH

& hrE
AT S5 AR
R E

R E

R A FATF
L Fa A%

E- YL S &

EY RS
HFEReEIL
A B AL A

16.41%
23.35%
20.74%
22.48%

79.90%
30.86%
24.20%
22.21%
14.08%
74.91%
33.74%

0.62
3.77
320.12
0.56
98.44%

36.59%
0.62%
2.01
1.37
43.11%

10.44
48.61
8.94
4.50

8.44%
9.82%
10.35%
10.36%

79.86%
31.10%
24.63%
21.58%
14.72%
58.48%
34.34%

0.61
2.93
322.43
0.64

31.80%
0.31%
2.21
1.70
46.28%

11.53
55.20
13.48

5.34

8.28%
9.91%
9.93%
10.13%

80.11%
30.75%
25.00%
21.00%
14.53%
57.94%
34.93%

0.61
2.76
304.55
0.81

30.83%
0.28%
231
1.83
46.84%

12.68
62.36
14.61

5.94

8.12%
10.62%
10.39%

9.84%

80.40%
30.27%
25.53%
20.56%
14.50%
62.89%
35.48%

0.60
2.84
310.58
0.84

29.46%
0.27%
2.53
2.06
46.50%

13.99
70.31
15.39

6.51

HE & Wind, & iER
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| SovmwesTsseuES + 3 WiE (000596) 2024 ¥ % &2025 F — F R &t

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

+ 3 TiE (000596) 2024 4 3R &2025 # — F I & 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

(

+ 3 TiE (000596) 2024 4 3R &2025 # — F I & 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



