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SOUTHWEST SECURITIES

n

i 3

BREEXR

S BEBOAH 2025F—FH, NI FIE LI 4214120, B g
¥ ; J3E% A0 1091121, Bl K 52%; 4edk4F10E 10.6 124, R
3 % 30.4%.

EERLYHEEBRPHERAEY. 2025F 5 —FF, NaBoRAELETRERMA
Aut¥ 48957 7 TEU, RHIEK 7.1%; #H o tAhat$h 311, Rt
T 3%. £EMALSTE, B oR B 2RE LM S+® 38107 TEU, R
iR 7.8%; HHEASE /gi{’_ﬂ: TREE AL E 152.3 7 TEU, Fligk
8.1%; HIMH XA B &£ TR E A Aok E 93347 TEU, Rk 3.9%.
W ST |, Wi&%ﬁlﬁa%zﬁkﬁjﬁ-ﬂ‘)\ Aot ¥ 31eek, BT 3.1%:
HO O R B A Aek g 246.9 Tk, Bl K 3.9%.

S ALK Mt o N ST A S48 T Btk B AP R NPH A Bl B1%6A R
AA, AN EH NPH L 5B th ANGit. HINAEBTE % ETF70, #9320 80
F2LFCICT. B8 TCP A5 LCTH L5015 L 4%, HBALHEAF
By 69 4 A B BRAGIE B R KT

BT R¥Es RAT, 2025 £ % —FE, ANe Bk AN 853 1L, HLEFR
Ay 1461t B % AEHR 20.2%, R EFRHTFHET 56pp. L+, &
% R EILR Y 9.1%, M 4% A B L ) 21.1%, @& K % ) F b3gK 20.5%,
PRI H N B AR AR ) A R AN 8-,

EATREEMNES, RABAEDIR., N3] KA 2024-2026 F AL A 4R X,
KEHFANE T KSR AR Y T 4550697 5B AH6 40%. 2024
o, NS FEE, 0740 (B, FILIEK 27.6%, REFEH 40.8%, Rt
# 4 0.2pp.

BRI ERHRFEN: &NELF “—F—%7 F5iEst, N ENE D Aot
AR E ML RAEY Fit N 8] 2025/26/27 53 BB 5] AHE 55 A 48.1.
50.7. 52.91z7%, EPS #»#lH4 1.92 T, 2.03 T, 211 T, %£H “FEN” 4%,

0 ReRT: EMNEFAE., BAMLTFHIRE, BT LB G5
¥ ARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 16130.78 17663.91 18599.75 19185.43
R E 2.41% 9.50% 5.30% 3.15%
13 & BN B4 AE (B ) 4516.30 4814.28 5074.76 5289.85
R E 26.44% 6.60% 5.41% 4.24%
I H EPS (L) 1.81 1.92 2.03 2.11
% % F I s % ROE 6.93% 6.95% 6.96% 6.90%
PE 1 10 9 9
PB 0.77 0.71 0.67 0.63

HAEFR: Wind, B iE R

% & i HF LR

DHTIR: AR
#kiE5 : S1250522070002
¥ 3% : 021-58351859

‘

¥k 46 : hgyyf@swsc.com.cn
BRAA: BE

%, 1% : 021-58351985
¥k 48 : yangrui@swsc.com.cn

I

A8 3t 46 H R A

—— s

VHAR300
26% r

18% [
11% [
3% [

-5%

-12%

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

HIER: TR
P&
B A (1) 25.01
il A RR(TLHE) 17.45
52 & M B IE A () 18.07-23.01
& AE (L) 476.26
& F (L) 2,042.63
B AT () 25.03

A £

1. BA %o (001872) : A4k o
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(2024-07-19)
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SOUTHWEST SECURITIES #g -Igj‘ ,% =i (001872) 2025 _ér_ *$$E'§‘ ,Hz

* BB K:

1) #AVAATEES AR ML T AR RWEE, EKX, 2@FFEN, P EXI
B oM RGO K AEY, NAERAN B RS B KEE AT 2025-2027 F F 1t
+6%. +5%. +4%; EiE “— i —3%7 | HAKBINT AL, o — 5k LB L BF
WO Bk R RERMIBRES, NEFREN B AL E LR AL ERIL+5%, +4%.
+3%:;

2) MERLFRFR/THEK, NAERANR, BE. BB 0B LU RN AL T
2025-2027 4 F) tb+3%. +3%. +3%;

3) ] RBh RS AR IE K, Mt 2025-2027 F B tb+3%. +3%. +3%; LI K
BT AL, it 2025-2027 F R R AL FT KT,

& 1: N5 ELHEAN

2024A 2025E 2026E 2027E
A 3

FTON 15,362.61 16928.24 17814.15
A 8,650.33 8710.88 9126.82
£4) 6,712.28 8217.35 8687.32
2] & (%) 43.69 48.54 48.77
BT R L FH (T k)
STON 581.14 548.65 598.57
A 321.82 303.83 331.47
£ A 259.32 244.82 267.10
2] & (%) 44,62 44.62 44.62
B FREER
FTON 187.03 187.03 187.03
A 223.87 244.04 244.04
£.4) -36.84 -57.01 -57.01
2] & (%) -19.70 -30.48 -30.48
# b SN 16,130.78 17,663.92 18,599.75
yoy(%) 2.4 9.5 5.3
& Ak 9,196.02 9,258.75 9,702.33
) 6,934.76 8,405.17 8,897.42

18433.30
9471.51
8961.79

48.62

565.11
312.94
252.17
44.62

187.03
244.04
-57.01
-30.48

19,185.44
3.1
10,028.49
9,156.95

HIEFR: wind, B #iE K

HH L HiEELE N E R B NS
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¥ #HF*ko (001872) 2025 F —F iR Kt

W& MHWAEBE

R £AER (FFA) | 2024A | 2025E| 2026E _2027E

1Ak (BAL) | 2024A| 2025E| _ 2026E| _2027E

ERIN I IN

7 b B

B b B A A
R
&I R

W % 5% R

F ALK

MR EE DR E
A zehis
gk AE

bR Y-Y-2F
RERE

B 43

A0

VRO R ARE

V2 AN SR A AL

i Afkk (E77) | 2024A  2025E _ 2026E _ 2027E!

iy

B e FATECR
oy

K BT

F T B

BEF FArg I
F R A iy S &
H A dER T~
# & &t

42 H 2

AT Fa TR
RN

H A AR

% A A3t
A

F AR NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT

R Ao AR B AT

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

EBITDA

PE

PB

PS
EV/EBITDA
e F

16130.78
9196.02
332.33
0.00
1821.54
1857.37
-8.88
6547.00
390.23
0.00
10142.58
-11.23
10131.34
1252.84
8878.51
4362.20
4516.30

16630.40
2134.83
269.96
6526.22
100018.03
3288.69
33985.15
23331.79
15332.79
201517.85
12791.24
2695.70
15582.59
42289.88
73359.41
2501.31
37362.98
23207.32
61502.74
66655.70
128158.44
201517.85

14923.59
10.55
0.77

2.95

3.61
3.05%

17663.91
9258.75
350.16
0.00
1845.88
2228.34
0.00
7005.29
0.00

0.00
10986.07
-94.22
10891.85
1427.55
9464.30
4650.02
4814.28

19430.30
2315.89
271.75
7420.61
100018.03
3288.69
32045.85
22665.90
16738.75
204195.78
11255.65
2746.21
15582.59
38373.54
67957.99
2501.38
37362.91
27118.34
66932.07
69305.72
136237.78
204195.78

16213.64
9.89

0.71

2.70

2.68
1.90%

18599.75
9702.33
373.69
0.00
2045.97
2335.49
0.00
7425.60
0.00
0.00
11567.87
-81.71
11486.16
1509.79
9976.37
4901.61
5074.76

20459.72
2441.13
284.04
8448.06
100018.03
3288.69
30192.55
22000.01
18144.71
205276.93
8708.19
2890.01
15582.59
34844.84
62025.64
2501.38
37362.91
31230.24
71043.97
72207.32
143251.30
205276.93

16916.58
9.38

0.67

2.56

1.98
2.02%

19185.43
10028.49
385.38
0.00
2158.36
2374.37
0.00
7796.88
0.00

0.00
12035.71
-82.30
11953.41
1554.19
10399.22
5109.36
5289.85

21103.98
2520.82
294.06
9605.11
100018.03
3288.69
28421.25
21334.12
19550.67
206136.72
4874.32
2987.14
15582.59
32057.11
55501.16
2501.38
37362.91
35505.14
75318.87
75316.69
150635.56
206136.72

17441.31
9.00

0.63

2.48

1.34
2.13%

’%’ EARIE]

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)
ZEEDALREH
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ &S AL REH
RERESH

8878.51
2923.65
1857.37
-8.88
2438.60
-8076.03
8013.21
-1014.67
1493.00
478.33
-2922.80
-2644.95
288.37
-1450.28
-1176.47
-7906.14
496.46

9464.30
2999.23
2228.34
0.00
-715.49
-6725.82
7250.55
-300.00
2687.51
2387.51
-1535.59
0.00
0.00
-903.26
-4399.31
-6838.16
2799.90

9976.37
3013.23
2335.49
0.00
239.41
-7416.79
8147.70
-400.00
2944.92
2544.92
-2547.46
0.00
0.00
-962.86
-6152.89
-9663.20
1029.42

10399.22
3031.23
2374.37

0.00
181.18

-7787.64
8198.36
-500.00
3169.09
2669.09

-3833.88

0.00

0.00
-1014.95
-5374.37
-10223.20
644.25

5 4 400 AR | 2024A | 205E| __2026E 2027

KR
AR PN RF 2.41%
Bk AE ISR E 15.14%
R U 18.45%
EBITDA 3k % 9.78%
RAIRE A
ERE2 42.99%
=% % 22.81%
IR 55.04%
ROE 6.93%
ROA 4.41%
ROIC 17.78%
EBITDA/4 £ Jc A 92.52%
FiBRA
BT RE 0.08
B & 5%~ R & 0.54
R R 3K B4 & 13.02
B R E 37.44
BERARBS AR ALIZLEN | 102.84%
A LM
xR E 36.40%
W AR IS R 57.59%
R 0.79
i E 0.78
M A AT F 32.11%
e & TN
H KA 1.81
BB A 24.59
ER2EAL 3.20
A I AL A 0.58

9.50%
8.32%
6.60%
8.64%

47.58%
23.07%
53.58%

6.95%

4.63%
19.67%
91.79%

0.09
0.59
13.18
34.03

33.28%
59.91%
1.10
1.09
18.76%

1.92
26.76
2.90
0.36

5.30%
5.30%
5.41%
4.34%

47.84%
23.56%
53.64%

6.96%

4.86%
21.09%
90.95%

0.09
0.67
13.00
34.71

30.22%
61.53%
151
1.50
18.97%

2.03
28.40
3.26
0.38

3.15%
4.04%
4.24%
3.10%

47.73%
23.63%
54.20%

6.90%

5.04%
22.63%
90.91%

0.09
0.74
12.88
34.48

26.92%
61.86%
2.33
231
19.19%

211
30.11
3.28
0.41

K E & Wind, & iER
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2 H7 I A

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

B BN

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

&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, TRXAREAEA BB RNEIE. EXRRHH, An8TRAHE RRERAETH. TLARMNT -2 R
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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

##HFH o (001872) 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

W 4ok P12 0E UG 09 E & 5 3R
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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

WAL 18 B LG 0 E & B S



