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SOUTHWEST SECURITIES

24 S G FA T, EIMNE

BREEXR

Ff: SR 2024 5, FIKEN 27.6 2 (+14.3%), FI)FHH4 A
18 55127 (+13.9%) . FI B, KA 2025 -F —F 4, FIVEA 71T (+12.8%),
)3 4 A1E 1.6 10T (+12.2%), 24 5 L5 ST, #HIMENE I,

24 S5 G AAH, HIMNAZHE. 2 FEA, 24QUQ2/Q3/Q4 FF F AN
S 6.207.16.8/7.41C 7 (+12.7%/+20%/+13.4%/+11.5%); M BAIfE A%,
2024 £ )% % 67.7%(+3.1pp), £ &7 1) Hsah ~ b bitsd; 2) asit
& ARE PR ARASE, AWK RE, ARARA, #E%AF 23.5%,
&I % A E 134%, A% A E 6.3%.

HhFmRAE, PAZRIERE. 2 EBA, BATHHEKRANL 13.81L1
(+2.1%), BRTHEE N 13.6 12T (+30.4%) . 2024 FEHERHH E 2
%%, 2RAEREHEE. EFEfSThE, BAEXFLRENL, FET
BRAT L Z AR Z ¥R, ERRMERFEAR—F I K, LELUWASES,
WA A K. 2024 F o 8] MRS 23 B SR MR, RS2 BRI KRB,
HACE RN & AT A S RAEMN . FARFHRRELHTR, BN KBk 2%
Rt g EMN XA REIR, REmLE X%, RIS, £FEAH
o i AR B AR PR K

NEREHMLALF MR, RE—KEABGBRRAF R KBE, —77]6
HE SRR T AN, BAREIF S AL FREFE R F —RKIEME, T8
R ET7 6 TTS B0k 8k = S % . FDA. MDR E#, H9UH ek A % TR Mg Ao
I3 7 2 BUAF B i AHE. 844 EDAT (A4 AAL T REKETK)
BIFHRKX, TEEBRERGRE., BAT, &EZQH7 %8 E NI ETHELFH
ME, 4odr—RKAZBE A F 4L, Bh k. RFH L, 1 —K EUSIEBUS
A, BIFBELSBF LM, T EN I R EE K%

BAR BT #N . it 2025-2027 F 2 & 4455 A 7.1, 8.6, 10.51C
R, AN AMER BT R BRAK, AHESARURI, fH CEN E
%,

A&7 BIRT B XS, FF R EERE, HEIET RS, CERS, ¥
Fo K E R BRI R o

¥ ARE R 2024A 2025E 2026E 2027E
FLEAN (FF L) 2755.43 3207.77 3857.07 4654.35

R E 14.26% 16.42% 20.24% 20.67%
13 & BN B4 AE (B ) 553.23 713.66 860.53 1045.41

R E 13.85% 29.00% 20.58% 21.48%
H PR ALHE EPS (L) 2.95 3.80 4,58 5.57
% % F I s % ROE 14.57% 15.97% 16.57% 17.22%
PE 20 16 13 1
PB 2.94 2.54 2.19 1.87

HAEFR: Wind, B iE R

% i IE KA T

ST A A

Ak 4E5: S1250520030002
% 1% : 021-68416017

¥k 46 ;. duxy @swsc.com.cn

AT R

ok 4E5 . S1250524120002
% 75 : 021-68416017

¥R 44 : chch@swsc.com.cn
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##E4£: Wind

B A(fLiR) 1.88
Al A RR(1LRE) 1.88
52 J& W AR X 1) (L) 53.5-89.31
B E(fL ) 112.52
B EfLr) 49.31
M F () 21.26
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SOUTHWEST SECURITIES

&M EF (688029) 2024 < £ 4R & 2025 F — F 4R KIP

& # |
P 208

Bk 1: REHEME: AEL FERIZOIEFR L, Lamii s £, EMRESD %£.
£, ERCP £. EUS/IEBUS £% <A £ 60 A LBEAMKEFN N Z R, 24 F Kk
ABAN%E DRGs #2 % AR ERE S, HIMMEREZ ., Wit 25 FE AL~ olhx Bl E R
Heh, it 2025-2027 452 A L3k 17%. 21%. 21%. & FTER . AR, UAEH
A & FIRER KA, MR ENFEEBAA LT AL 66~69%-.

B3R 2: BRI AN« BOR ST PUH fk % G300 s A Gkt A 7 & %o B ATIRE 500,
M E G 4 F u by 4 b W Ao 3B 38 6945 1%, 13T 2025-2027 £ 452 4 3] L # 20%. 20%. 20%,
Y ERIEZE R E - Sy

BiL 3 TR ARE: —RBEANE IO —REEBR ARG R % (28 4)., —RME X
AEHRMAEMF S . BRIT LB R FH T EETFT—RBENE L0~ B0% K. BAlK
BN, i 2025-2027 F 4255 L3k 70%. 50%. 50%, T 6 S SN A4 R4t
AT A& R A E 4B BN 4445 2 £ 50~55%.

£ F ol EBA%, RATFM A 5] 2025-2027 F 5 H U A R A T A

& 1: 2 LHBEANRLAE

¥4: AL 2024A 2025E 2026E 2027E
PEN

2328 2718 3276 3957
P ELAE A £ g 13.5% 16.8% 20.5% 20.8%
B IES 68.9% 68.3% 68.4% 68.5%

PN 218 262 314 377
Ui EENNES g 19.1% 20.0% 20.0% 20.0%
ERIES 76.6% 77.0% 77.0% 77.0%

N 36 60 91 136
TR £ g -46.2% 70.0% 50.0% 50.0%
ERAES 50.6% 55.0% 55.0% 55.0%

AN 174 168 176 185

# b g 82.3% 5.0% 5.0% 5.0%
ERAES 43.8% 43.5% 43.5% 43.5%

AN 2,755 3,208 3,857 4,654
&t B 14.3% 16.4% 20.2% 20.7%
ERAES 67.7% 67.5% 67.7% 67.8%

HE & Wind, & iER
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soumweST sEcunTIES A M E S (688029) 2024 F F 4R & 2025 F — FH KT

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 2755.43  3207.77 3857.07  4654.35| |4 #lid 568.08 718.66 865.53  1050.41
& b AR A 891.29  1042.39 1247.02 1499.96 | 4718 B#Edk 87.91 54.10 55.52 56.91
B b H A B Ao 33.26 38.49 46.28 55.85| M % % R -49.73 -54.70 -60.17 -66.19
e A 646.30 710.93 853.12  1023.74 | & MALBK -56.87 -10.00 -10.00 -10.00
F2 %R 368.83 442.60 531.12 637.34 B EEEFALHD 799.22  -268.55  -174.41  -211.00
W % 5% R -49.73 -54.70 -60.17 -66.19 | H 4t -735.58 -5.15 -36.92 4.42
w7 BALBRK -56.87 -10.00 -10.00 -10.00 2 FBEHALRAH 613.02 434.36 639.56 824.55
HA AR 20.50 20.00 20.00 20.00 T A X -295.84 -50.00 -20.00 -40.00
MANETHRE -0.47 0.00 0.00 0.00| |#Ae 708.20 20.00 20.00 20.00
E 2B A 9.95 2.00 2.00 2.00| | & F#EHAL RS H 412.37 -30.00 0.00 -20.00
# Ak A 659.41 830.82 1000.62  1214.34 | |4k 0.00 0.00 0.00 0.00
EREZERA 0.36 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERE 659.77 830.82 1000.62  1214.34 |fAX &k 0.28 0.00 0.00 0.00
P 43 AL 91.70 112.16 135.08 163.94 | | I A RA -280.81  -110.65  -142.73  -172.11
A0 568.08 718.66 865.53  1050.41 @ Hf& -76.94 32.71 60.17 66.19
VBT F AR 14.85 5.00 5.00 5.00| | % FEHALRSEH -357.48 -77.94 -82.56  -105.92
V2 BB NN A A 553.23 713.66 860.53| 104541 WAEREHH 660.95 326.42 557.00 698.63
R e 1886.62 2213.05 2770.05  3468.68 A KA
52 A Fo AT 479.66 563.30 682.24 818.73 A EMANIEKE 14.26%  16.42%  20.24%  20.67%
A5 536.58 635.14 792.27 939.59 | AR E 18.88%  25.99%  20.44%  21.36%
AR 417.91 486.52 585.00 705.92 | | & A EMEKE 14.83% |  26.51% 20.44%  21.36%
K BT 59.80 59.80 59.80 59.80 EBITDA 3%k % 26.83%  19.01%  19.96%  20.99%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 947.64 955.15 931.23 92592 & A F 67.65%  67.50%  67.67% 67.77%
A F A TE R I H 244.42 237.31 230.20 22309 =% % 35.04%  34.26%  34.33%  34.27%
A ERHT &~ 206.98 202.48 197.98 193.48 A1 &E 20.62%  22.40% ~ 22.44%  22.57%
a3 4779.61 5352.73  6248.76 7335.22 ROE 1457%  15.97%  16.57%  17.22%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 11.89% 13.43%  13.85% = 14.32%
R A Fe FUCEK IR 704.16 712.22 872.27| 1064.13 ROIC 22.59%  30.03%  32.44%  36.02%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 25.32%  25.88%  25.82%  25.89%
A4 it 176.08 140.88 154.05 17034 |(Ei&EfESH
% Ak A3t 880.24 853.10 1026.32  1234.48 | & FRA#E 0.60 0.63 0.66 0.69
A 187.85 187.85 187.85 187.85 &R R 451 3.48 4.23 5.18
AN 1916.63| 1916.63  1916.63  1916.63 | K ILIKIK B4 % 6.45 6.74 6.74 6.76
G AN E 1773.89  2376.91 3094.71 3968.01 | A it JA4tE 1.59 1.69 1.71 1.71
13 £ N B A 3826.09  4421.37 5139.17  6012.47 |#EHAREFAEALAELAL | 100.90% — — —
VBT F 73.27 78.27 83.27 88.27 | FALMH
BAERSEAT 3899.36| 4499.64 522244  6100.74 | RATE 18.42% |  15.94%  16.42%  16.83%
fi fh Ao B AR AR A AT 4779.61 5352.73 6248.76  7335.22| i &G HIE AR 0.00% 0.00% 0.00% 0.00%
A E 4.12 5.00 5.07 5.11
&5 Hf 3.45 419 424 430
EBITDA 697.59 830.22 995.97  1205.06 AL A I ATE 50.76%  15.50%  16.59%  16.46%
PE 20.32 15.75 13.06 10.75 | | HFJE AR
PB 2.94 2.54 2.19 1.87  HRBKE 2.95 3.80 4,58 5.57
PS 4.08 3.50 2.91 242 | HBRATF 20.37 23.54 27.36 32.01
EV/EBITDA 13.20 10.68 8.34 6.32| |HHEAL 3.26 2.31 3.40 4.39
S 2.50% 0.98% 1.27% 1.53% | & M AL A 1.49 0.59 0.76 0.92

# 18 £ F: Wind, & ik
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" soumwes seounes A M E S (688029) 2024 F F 4R & 2025 F — FH KT

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

B 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
730k 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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

&M EF (688029) 2024 < £ 4R & 2025 F — F 4R KIP

% ) iE HF A RIE

L+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

JxK

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

% & G R E B
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
ex 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

&M EF (688029) 2024 < £ 4R & 2025 F — F 4R KIP

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

4 5% BB M E & B IR



