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7 RERE AT IT AR K 2 A

BREEXR

S B N 5] R A 2024 FF 4R B 2025 F—F 4R, 2024 5\ 5) 52 I EIK 102.7
oL, FlH+20.1%, 273 8 88K, 4B K, S)aE4400E
10.0 27T, F)b+51.2%; M AedE 4400 9.31C 7, F)H+56.9%, F1i8kEi% b
Tl NIk T B 5 R AR E Heah £ A% E, 2025Q1 N ) £ BBk 29.9 10 T,
Bl tb+35.4%; 52 I3 E44)08 2410, BlH-12.1%; 52 A4edE4%4)08 2.2 12
7, FI-5.5%, MAEHSEHRE, HFRAALISEHTF =L, Ry
it % v B AR T

BAR) B E. 2024 FHARLA £ 15.5%, Flk+3.8pp, 4~ &wA, £
THRAERIEREETOEMBIENRRRLRLAE S H N
16.5%/10.3%/6.9%, [ +5.5pp/+3.4pp/-13.6pp. 244 5 3% A% H 5.7%, F
t+0.1pp, P 4HE1E IRV S5 R T R E5 A A 0.4%11.7%/2.3%/1.3%, F)
o -0/-0/+0.2pp/-0, W 435 A FIE K £ & R AEHMAE o, A8 X B3, 246
kA, 2455 %A1 E ) 9.8%, Bl Hb+2pp, B A4 ) £ .2025Q1 £.41 £ 4 14.6%,
Fl 1k -3.4pp: B wAEH 6.2%, Flk+05pp: 4 F1EH 7.9%, Ft-4.3pp.

BoRiB AR AIREEEK, FREES TN, 57 50FE, 202445 8 A
WIS 5 BT QAT £ 3R A RRARER R AR AT B A SR Tk
B SR 4E AP R 4K B f 52 BB Jk 48.3/18.6/6.9/9.1/8.0/7.8 1 &, Rk
+17.7%/+7.3%/-2.7%]/+11.6%/+17.4%/+1154.2%, =5 % 236 RIRA. SH
Wk A, 2024 558 B RAH IS S By 0 EMH44E 5 5 H 56.5/25.0 7
b, 452 Rl +21.1%/+8.7%, ¥4 %% 8558.4/7439.6 (L/+) , R
-2.8%/-1.3%. M RXE, 24 F R TIEA ) 90.9/7.8 L, Rt
+20.7%/+35.7%, M4fatEssk, B aRiEN T,

AR K, FRMEAREE P LI AL 245 1 A EAFm, BAT34%
A FERAr 4 FHRIRRETIEIT, 24 54 4K 0308, ARK 607
who 2024 5F ) ALK T 4 F o A LA A R IRAUR A TS, R 2 KA
FBA 3 LR KA FERET, £ 107 £ R ¥EA 2.9 7ok 4 F KIBLK T o
2025 57 K B —H TARF AR T mBENET, OB _BEFEEshEL. ‘M
KA&R” R BAFPRT, HERHEITFRK TN,

BAFM EHRF AN it 2025-2027 F EPS 5 #l% 1.61 T, 188, 2.20
T, E PESAA 134, 1145, 104&. £BF|N ) ZREEE g, M
HH T R, RAIE RO AN B AR L, g R R
REeRT: SN BREMH KRGS, FRKERTRRAAA, fTLFEFmp, &
At B AR AT F R

g

q

AR 2024A plopis = 2026E 2027E
FALMAN (BF L) 10273.58 12711.78 14930.20 17230.99

BRE 20.11% 23.73% 17.45% 15.41%
13 B FN 84 AE (B ) 1003.83 1133.80 1329.73 1551.39

BRE 51.23% 12.95% 17.28% 16.67%
#E A EPS (L) 1.42 1.61 1.88 2.20
% ¥ F I H%E ROE 12.45% 13.23% 14.03% 14.72%
PE 15 13 1 10
PB 1.84 1.73 1.57 1.41

HKAEFRF: Wind, HEiE K

% & IE R FRE

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

RAA: it

w35 : 023-67506873
¥k 46 : sheng@swsc.com.cn

A8 2t 48 R A

— s

—— U300
29%

19%
10% |
1%

-8% |

-17%

24/4  24/6 2418 24/10 24/12 25/2  25/4

B R (fLfR) 7.06
Rl A BR(1LAR) 7.06
52 B M B X (L) 14.85-22.94
B AT ) 148.75
B E(fe ) 242.75
B L& () 11.41
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XEBIK:

1Bk 1: BAH R ETHERSE, RiE6BINA, KNS KAHSE, 2025-2027 F

B B % 2 7452 5 5B gk 25%. 20%. 18%.

Bk 2: FA AR EE KT IR G BB TAREIREE P ik, RSk AT k25K fe

AR T % =), RR 2025-2027 R S HETF X R K E 95

20%. 20%.,

AT ERAE, AATIM N 8] 2025-2027 5 5k H ol N R A e T &

AL pLFMARLAE

&t

ERIR PN 10273.6
yoy 20.1%

RS W 8685.2

£ A F 15.5%

B R # % A3

N 4833.2

yoy 17.7%

A 4035.8
ERAES 16.5%

&L ESTERAK

BN 1858.6

yoy 7.3%

AR 1667.5
ERAES 10.3%

LE SR YN R R

N 692.5

yoy -2.7%

R 561.0
ERAES 19.0%

B AT &k A K

BN 906.7

yoy 11.6%

A 699.9
ERAES 22.8%

LA S

AN 799.7

yoy 17.4%

A 654.6
ERAES 18.2%

12711.8
23.7%
10654.0
16.2%

5920.7
22.5%
4926.0
16.8%

2392.1
28.7%
2133.7
10.8%

727.1
5.0%

588.2

19.1%

1042.7
15.0%
805.0
22.8%

959.7
20.0%
784.1
18.3%

14930.2
17.5%
12486.5
16.4%

6962.8
17.6%
5779.1
17.0%

2841.8
18.8%
2529.2
11.0%

748.9
3.0%

605.1
19.2%

1147.0
10.0%
884.3

22.9%

1103.6
15.0%
900.6
18.4%

1R 3K 30%.

17231.0
15.4%
14388.7
16.5%

8092.8
16.2%
6700.9
17.2%

3393.1
19.4%
3013.0
11.2%

763.9
2.0%

616.5

19.3%

1238.8
8.0%
953.8

23.0%

1258.1
14.0%
1025.4
18.5%
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: & & ik A _
A RE4y (603733) 24 % F 4R 25 % — F4 &t

HAHERARLR
I ON 777.4 1243.9 1679.2 2015.0
yoy 1154.2% 60.0% 35.0% 20.0%
WS 723.6 1057.3 1410.5 1682.6
ERIES 6.9% 15.0% 16.0% 16.5%
e
oA 405.4 425.6 446.9 469.3
yoy -9.4% 5.0% 5.0% 5.0%
A 342.8 359.7 377.6 396.5
ERIES 15.4% 15.5% 15.5% 15.5%

KA Wind, B iER
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Mk MHHN 5B

Ak (BaR)

ERI N

7 b A

ER X R A
R
EREA
W4 3% A

= BALRK
HFME

N AMAE R AR E
Hiezging
b FE
bR X232 ¥
GRERE

P 43 AL
IR
VRO R ARE

V3B & 0 8] R AL

# 2 At (T 7A)

R e

B e FATECR
oy

O ke

K BT

LS WC Y2 N

Bl & Anfe  TAE
AT = Fa Tt R Xk
H A AER ST
a3

42 39453

A A AR T

K 2

A4 it

% A A3t

A

F AR NAR

¥ Ak

2 8 BN SR AR G
bR R ARG
BARRSEAT

0 A Ao R AAR AT

EBITDA
PE

PB

PS
EV/EBITDA
B F

10273.58
8685.19
71.53
36.97
173.99
236.06
-73.64
181.45
12.85
0.00
1131.65
-0.74
1130.91
117.87
1013.04
9.21
1003.83

804.80
1938.78
3412.57
2075.78
1083.28

0.00
12491.47
961.24
553.99
23321.91
1584.70
3192.07
7186.22
3221.08
15184.07

705.98
3064.50
4050.96
8092.47

45.37
8137.84
23321.91

1885.97
14.82
1.84
1.45
12.93
1.66%

12711.78
10653.96
69.91
38.14
266.95
624.49
10.00
200.00
19.33
0.00
1267.66
-2.80
1264.86
122.15
1142.71
8.91
1133.80

1744.11
2329.18
4227.63
1858.48
1083.28
0.00
12198.90
966.05
552.23
24959.86
2500.00
3783.51
7186.22
2854.29
16324.02
705.98
3064.50
4811.09
8581.56
54.28
8635.84
24959.86

2731.66
13.12
1.73
117
8.84
2.51%

14930.20
12486.47
82.12
44.79
328.46
693.22
20.00
200.00
17.54
0.00
1492.68
-2.28
1490.40
149.63
1340.76
11.03
1329.73

2095.59
2749.24
4959.00
2153.02
1083.28
0.00
11526.57
970.87
550.46
26088.04
2000.00
4476.73
7186.22
2870.52
16533.47
705.98
3064.50
5718.77
9489.25
65.32
9554.56
26088.04

3105.18
11.19
1.57
1.00
7.50
2.84%

17230.99
14388.68
129.23
68.92
396.31
708.31
20.00
200.00
17.36
0.00
1736.89
-1.99
1734.89
170.86
1564.03
12.65
1551.39

2898.37
3178.12
5721.37
2458.50
1083.28
0.00
10797.80
975.68
548.70
27661.83
1800.00
5164.62
7186.22
2887.38
17038.22
705.98
3064.50
6775.18
10545.65
77.96
10623.61
27661.83

3420.92
9.59
141
0.86
6.51

3.33%

ALRER (BHL) 2024A

% F1) i

18 B R4
% 5% R

W EBALARK

BB TERARY
B4

% F EHAERE T
FARLE

24

BT EDAERET
48 12

K43k

B AL AR

F AT RLA]

)

% K #FHALRE R
A& RESH

1013.04

518.25
236.06
-73.64
-152.88

-1138.71

402.12

-4958.16
1888.19
-3069.97

-787.29

3777.05

0.01
-247.09
-335.80

2406.88

-298.01

1142.71
839.51
624.49

10.00

-580.29

-186.38

1850.04

-550.00
219.33

-330.67
915.30

0.00
0.00
-373.67
-1121.71

-580.07
939.31

1340.76
919.28
693.22

20.00

-739.80

-234.26

1999.20

-250.00
217.54
-32.46

-500.00

0.00
0.00
-422.05
-693.22
-1615.27
351.48

1564.03
975.72
708.31

20.00

-796.10

-233.25

2238.72

-250.00
217.36
-32.64

-200.00

0.00
0.00
-494.98
-708.31
-1403.29
802.78

4 42 A AhAR

ARK R

A RNIEK E
B AR %
%) 3 K
EBITDA 3% &k %
KA D
)

=HhE

S

ROE

ROA

ROIC
EBITDA/4 & J& A
A Y]

B AR
Bl = % AEEE
R kK R A R
AR REE
HEHRRUG ARAALIZ LI
A LH

# xR E

W AR H 18 R AR
WA E

# e E

M A IATH

- &N
RIS
R

5 % NA
&A%

1
2
1
2

Jhy | g

2o

20.11%
54.29%
51.82%
40.57%

15.46%
4.35%
9.86%

12.45%
4.34%
8.09%

18.36%

0.49
1.76
6.19
2.76
86.76%

65.11%
71.14%
1.57
0.92
24.61%

1.42
11.46
0.57
0.35

23.73%
12.02%
12.80%
44.84%

16.19%
7.31%
8.99%

13.23%
4.58%
9.58%

21.49%

0.53
1.49
6.24
2.74

65.40%
71.78%
1.59
0.93
32.96%

1.61
12.16
2.62
0.53

17.45%
17.75%
17.33%
13.67%

16.37%
7.14%
8.98%

14.03%
5.14%

10.78%

20.80%

0.58
1.65
6.11
2.69

63.38%
67.84%
1.82
1.06
31.74%

1.88
13.44
2.83
0.60

15.41%
16.36%
16.65%
10.17%

16.50%
6.81%
9.08%

14.72%
5.65%

11.90%

19.85%

0.64
1.89
6.06
2.67

61.59%
64.66%
2.01
1.20
31.91%

2.20
14.94
3.17
0.70

# 18 £ F: Wind, & ik
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Rt A B4y (603733) 24 4 A 25 F — IR A

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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

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 £
HAH: AR6AMARN, ANAast Bl #te 485 7% KA A KRB AT 10%5 20%2 1)
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,

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
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
MR K EAREARIBEAREFTOAERALA E P Ao s REREIMT e HA RS+ R 2189 8] BT A AT 693E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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

A HRE
MRS A CBEIER” , BRI AREAMFRETAEREGIIRN, M AR KERRFIEARF #H XA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

ARz 4 (603733) 24 £ 5B R 25 F —F K Kif

% ) 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
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SOUTHWEST SECURITIES

ARz 4 (603733) 24 £ 5B R 25 F —F K Kif

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
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