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SOUTHWEST SECURITIES
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A G A, ARAT B IR IG R 8] by

BEEX

© FF: NG N 2024 F SF 4R, N 8] SR ALK B AL JXON 147.434L L, ) phiE K 7.8%:;
SEALAH4 A 9.3910 T, BHIEK 17.47%, /8] M 2025 5 —F 4R, /9]
I AL 33.9212 70, FHIEK 3.52%; S A4 AE 22110, Rk
3K 3.24%.

o NEHPHEK, A EHFEEENI LG, 202455, NEH LR TLEIK
31.891¢ L, B3 K 4.31%; HAbse i &4 E 0k 33.561C T, Bl T 2.19%:;
MEE 4 BB UL 24.26 1L, B HIE K 11.68%:; # 4 By K & S8l 45.73 1L T,
Bl 38 K 32.22%., 2024 /N 344271 /i . PCB 464t. 46, B A, #H%F
B, B RE S, BaRREE SRS S R EERRIIEK, P HIEAR
FEH LAY, BEREZEW 10%. 2024 5 5084745 B 100%A% A%,
ENKRA L TR, bk — RIS ARSE 4 ), A4 BN 8] 2024 S 4 F)
H 7.051C 7T, REEET N SEARANE,

o NI BARA R, 2024 5F ) 5| A FE K 2023 549 21.22% 5+ £ 22.07%, #
0854 E S . Pkl 1 AR T AL A F 33.30%, Rl T 172408 4%
B AR R A4 EAE 18.63%, B TR 0.51 &G0k MIEeBEFE
10.33%, R T 2.684E o & o Ak K=& 2415 23.61%, Rl
5.00 NE o AATE N SAIC, ST B4 S LR K, SERA
TN S0 BARE /1. 2025Q1 2 8] L4 % 20.63%.

o ZAFMGRFEN, Mt 8 2025-2027 S5 )3 £ A 5 %) 4 10.0. 11.6.
13.81C7L, ARZFEEAAHLSEKERN 14%., NN HK=TDE LK, %
F 2025 F PE 28X, 3t BARM 12.32 T, 4T “EN” 4%,

0 ReRF: RALFHRANRE, T H5eFhbleg A1, CREEHGRE, Rt
AN AS B A S, R TR R

8 ARE B 2024A 2025E 2026E 2027E
ZALEAN (TF L) 14742.77 16546.67 18248.39 20179.95

HRE 15.76% 12.24% 10.28% 10.58%
12 & F N 84 A (B A L) 939.45 1003.32 1161.29 1381.46

¥R E 93.87% 6.80% 15.75% 18.96%
PR H EPS (L) 0.41 0.44 0.51 0.61
% % I E%E ROE 12.46% 11.87% 12.26% 12.90%
PE 23 22 19 16
PB 2.90 2.58 2.32 2.07

RAEAR: Wind, &bk R

B # IE K LR

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

W46 tgl@swsc.com.en

SHTIR: B EW
ok GE% : S1250523070008

W 35 : 021-58351893
Wl 48 0 Zxyu@swsc.com.cn

CREEE X

—— I —— PR30

17%

8%

-2%

-12%

-21%

-31%
2414 24/6  24/8 24/10 24/12 25/2

B A (L) 22.79
FIB A RE(TLRR) 12.47
52 J& M A 1A (1) 7.37-12.69
B AR (L L) 217.64
B (L) 201.15
R R () 4.20

A XHFR

1. 4% (000657): 2024Q3 &g K
ik, AAEERICE  (2024-10-29)

2. 4424 (000657): 2024Q2 &l fafk
WK, HFIEAKE (2024-08-23)
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soutHwesT secumres b4 & ¥ (000657) 2024 5 453k &t

B A a5 4E{E

* S BiL:

WA BERITIR: N hHIETERLK, 2024 FH¥EDR 24 141Lh, ALER
B E B0 10%, AR ek b N B RBF R F S sE A, Kk S E S R A ) S I
heff, AHAE FEEAGT ., #t 2025-2027 59T £33k 55 A 15%. 10%. 10%,
2024 5 £ 4 E 2 LN AR S B Hvh, T 2025 F i RAFE, EAEATHE A,

ERBREASSE: AR BELLTHEL 2, 2025 4% LEXF L2 EE, Wit
2025-2027 45T $ 38 & 55 A A 10%. 5%. 5%, £F F%H BT,

WA BB BB ARATE NS0, FMTHE Z L HREIEK, RERAT
N BB AIRE S, Tt 2025-2027 R 9T #3845 A A 15%. 15%. 15%, EF)FE gHAL R

£ F L EBA&, RATFM N E) 2025-2027 F 5 Sl AR A dm T A
% 1: R HFBRARLEHE

¥45: gHFAL ALY 2025E 2026E 2027E

3189.38 3667.79 4034.57

Lz G - ik 4.32% 15.00% 10.00%
ERES 33.30% 33.50% 33.80%

I ON 3356.15 3691.77 3876.35

B RS gl -2.19% 10.00% 5.00%
ER S 12.60% 13.00% 13.00%

Il ON 2425.64 2789.49 3207.91

e 15 2 S g 11.68% 15.00% 15.00%

ERIES 10.33% 10.30% 10.30%

Il ON 4573.08 5259.04 6047.90

W T B RS g3 32.22% 15.00% 15.00%
ERIES 23.61% 24.00% 24.00%

I ON 1198.52 1138.59 1081.66

R AEE iR -15.00% -5.00% -5.00%
ERIES 19.67% 19.00% 19.00%

A 14742.77 16546.67 18248.39

&3t W% 7.80% 12.24% 10.28%

ERIE S 22.07% 21.00% 21.13%

4438.02
10.00%
34.00%
4070.17
5.00%
13.00%
3689.10
15.00%
10.30%
6955.08
15.00%
24.00%
1027.58
-5.00%
19.00%
20179.95
10.58%
21.22%

KR Wind, B iER

5 i@ A Ak G AR eY 7] Ao 8] R A RBLAE . BRAMC. KR SmAS A, BHH
FERRACEEANFHENR LS, AREZEANFRRTE LS, & ottt L2AF PCB
7] Bk g, 4 KT tboa 8] 2025-2027 - ¥ PE 4 A1 4 25, 19, 17 4% . M+t 2 8] 2025-2027
Fag% A0E 5 A A 10.0. 11.6. 13.812T, AR=ZFEHEFAHEL S KEA 14%, »
S| AR A N B AR K, 2024 FHIETT R FEASE AL F 28 10%, % F 2025 F PE 28X,
g BARM 12.32 T, & F “EN” TR

il B iR E LG W E B B A
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SOUTHWEST SECURITIES

¥ 44 %3 (000657) 2024 4 F 4% &

k2: ThAaEME (RE 202544 5 288)

iE K R A ¥ e 8] ‘s (T)

688059.SH e BAE 57.30 1.73 2.68 3.58 4.25 33.12 21.35 16.02 13.47

688308.SH B AL 16.35 0.36 0.89 1.24 1.22 45.42 18.34 13.19 13.40

688028.SH KR 21.05 0.65 0.80 0.96 1.15 32.25 26.43 22.01 18.29

301377.S2 & o At 25.93 0.55 0.81 1.01 1.18 47.15 32.04 25.74 21.96
LR A K 39.48 24.54 19.24 16.78

K 2K WIind, & iER 2
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SOUTHWEST SECURITIES

45 3 4 (000657)

2024 5 F R &

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRE
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2024A 2025E __2026E __2027E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

% A A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k Ao RARR | 2024A 1 2025E| __2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

14742.77
11489.18
215.36
441.55
757.50
84.89
-72.67
-0.78
-3.29
0.00
1138.74
37.47
1176.21
143.09
1033.12
93.67
939.45

1517.49
4470.81
3747.34
513.23
88.39
61.48
5510.09
921.99
585.33
17416.14
1492.05
2056.11
1335.39
4242.85
9126.40
1396.63
3757.72
2484.90
7546.74
742.99
8289.74
17416.14

1944.44
23.26
2.90
1.48
7.64
0.83%

16546.67
13072.21
215.11
430.21
1489.20
204.03
50.00
0.00

2.00

0.00
1087.91
138.00
1225.91
122.59
1103.32
100.00
1003.32

1654.67
4864.94
4288.03
220.72
88.39
61.48
5736.56
834.40
581.79
18330.98
2226.36
2014.00
1335.39
3457.56
9033.31
2278.95
2875.39
3300.32
8454.67
842.99
9297.67
18330.98

1956.59
21.78
2.58
1.32
11.77
0.86%

18248.39
14393.35
237.23
456.21
1605.86
213.19
50.00
0.00

2.00

0.00
1294.55
118.00
1412.55
141.25
1271.29
110.00
1161.29

1824.84
5436.00
4815.17
243.41
88.39
61.48
5963.03
746.81
578.26
19757.38
2046.44
2309.85
1335.39
3697.41
9389.09
2278.95
2875.39
4260.95
9415.30
952.99
10368.30
19757.38

2172.39
18.82
2.32
1.20
10.44
0.92%

20179.95
15897.46
262.34
464.14
1755.66
202.06
50.00
0.00

2.00
0.00
1550.29
118.00
1668.29
166.83
1501.46
120.00
1381.46

2018.00
6001.53
5274.26
269.16
88.39
61.48
6189.50
659.22
574.73
21136.26
1626.83
2566.06
1335.39
3970.48
9498.76
2278.95
2875.39
5410.16
10564.50
1072.99
11637.50
21136.26

2417.00
15.82
2.07
1.08
9.13
1.06%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

2 A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

1033.12 1103.32
720.81 664.65
84.89 204.03
-72.67 50.00
-69.30 -578.38
-794.65 -55.56
902.20  1388.06
-1665.17 -800.00
815.66 2.00
-849.51 -798.00
505.17 734.32
-50.49 0.00
512.43 0.00
-181.29 -187.89
-531.79 -999.30
254.03 -452.88
315.65 137.18

1271.29| 1501.46
664.65 664.65
213.19 202.06

50.00 50.00

-508.74 -573.02

-128.45 -0.07

1561.95| 1845.09

-800.00 -800.00

2.00 2.00
-798.00 -798.00
-179.92 -419.61

0.00 0.00

0.00 0.00

-200.66 -232.26

-213.19 -202.06

-593.78 -853.93
170.17 193.16

5 4 400 AR | 2024A | 205E| __2026E __2027E!

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A

LA £

=%k %

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
BEBSRES A ALIZ LI
FARLEH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN

gl &

R AT
R ZENE
B B R A

15.76% 12.24%
78.67% -4.46%
76.07% 6.80%
65.13% 0.62%
22.07% 21.00%
8.71% 12.83%
7.01% 6.67%
12.46% 11.87%
5.93% 6.02%
10.31% 9.93%
13.19% 11.82%
0.97 0.93
3.44 3.57
7.18 7.20
3.17 3.18
78.64% —
52.40% 49.28%
30.98% 39.43%
1.53 1.67
0.97 1.02
19.30% 18.73%
0.41 0.44
3.31 3.71
0.40 0.61
0.08 0.08

10.28% 10.58%
18.99% 19.76%
15.22% 18.11%
11.03% 11.26%
21.13% 21.22%
12.47% 12.00%
6.97% 7.44%
12.26% 12.90%
6.43% 7.10%
10.76% 11.70%
11.90% 11.98%
0.96 0.99
4.49 5.79
7.25 7.18
3.13 3.14
47.52% 44.94%
36.02% 31.19%
1.77 1.92
1.08 1.17
17.28% 16.81%
0.51 0.61
4.13 4.64
0.69 0.81
0.09 0.10

# 18 £ F: Wind, & ik
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Lo ¥4 F# (000657) 2024 4 F 4R &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

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 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

A HRE
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

¥ 44 %3 (000657) 2024 4 F 4% &

% ) 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



N Bhik

SOUTHWEST SECURITIES

(

¥ 44 %3 (000657) 2024 4 F 4% &

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

Wb 2R I XS W E & B B3RS



