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SOUTHWEST SECURITIES

A E R

BREEXR

A A E: N F) R 2024 43R R 2025 4 — F IR, 2024 N 8] LI 37.7
1L, FlH-5.2%; LIMBEEEFE 4.7 101, FH-17.2%; %04k 4 408
4.31L7, BH-17.7%. 5 E kA&, 24Q4 /) 8] FIBIL 9.21L 1, FlH-7.5%;
1, )3 8% F10E 6033.6 7 L, FH-64.3%; 52H4edE4 A1 60209 7 T, F
b -59.5%. 2025Q1 %Ik 8510, FlH-10.%%; 52334444 8068.8
7, mt 45.1%; M IedE %A 7735.1 75 T, F)b-46.7%. HA1HM 1%
R &8 E KR 35 B FARRARAT AL 38 2 AR B, ATk BAF BObE HUR

BARDMEEKTE, 2L TARA TR, 2024 F KL A £ 15.8%, Rk
3.3pp, S A, BRBRAIRER HEAEH AN 18.9%/4.8%, Rl
-4 5pp/+13ppo HFRES@, 28FE K AER 4.6%, Bl sb+0.9pp, H P4 E/

BRI AR R R E S5 Al A 0.7%/1.5%/-0.5%/2.8% , [ it
+0.1pp/+0.2pp/+0.8pp/ 0.2pp, M % %% A F K £ &2 N S)4RATALEMANR Y o
2025Q1 £ A1 % H 13.7%, Flk-6.5pp; &3 AEH 3.7%, F-0.3pp; 44
£33 95%, B-59pp. A 8] ATk E R H B AR ) B ERE, 1240
FERALFR TR LTINS, FRA KL, 24 5F BN S ME Kk K44
#) 04570 (AH) , RAIHBLEH 86.08%, R4 10054638 208, EAIRA
= 4R,

FHERIEK, PREARHE. AEEE, 2024 F LG RKIAKE R HRAE
Jk 29.0/8.3 127, FlH-6.8%/+0.8%, EMirp kA, 24 5F 4R KT L
32.0 ok, BH+4.9%; EMHH 9044.1 (ufk) , Flb-11.2%. =& X%, 24
o “HFF 8T FEARRAAEST R AL E, AFEMRAK T 2A D] 33.2
ok, Bl +7.0%. A S RH T BB RK A D], WA %5 BIRtst e R
WAL, AERAEETE, RAKY T oo R,

BHEATSAGKE, ARBERENTE. DHERE, BAHE/EINEE DA
FIBAL 29.4/7.917T, RH-7.0%6/+1.0%. BAF @, 25 FNER L5 5T
REBAAKFAMEL, ERRKE KAWL E, FRITIHIE >R, #HE54%
B BATRIF, Hbrdm, A, bR, AEMEFHLT 56 Akt 5
WF L ER, SRR AKNTE KPR K, NS FEME S AR ALY,
BH e FBINT G,

ZAAM BTN Wt 2025-2027#EPS/71\73'J%‘-7 1.05 ., 116 T. 1.29
T, 3 PESAA 1045, 1045, o HIEF|INIFRARK, THERE
BE. NELETHAABR L9, ﬁ*ﬁiﬁ’f&ﬁa‘»ﬁé R &, EBFLELE,

RIeRT: ERZRMAMNAE KW E ARG AT IS ST F Ao BAG RS 3~
fie & = RSB 6 A ;. B 5B #GR %,

AR 2024A 2025E 2026E 2027E
BALEAN (FF L) 3768.48 3979.94 4345.54 4783.75

BRE -5.21% 5.61% 9.19% 10.08%
2 & £\ 84 A (B A L) 468.86 487.67 535.95 598.11

BRE -17.18% 4.01% 9.90% 11.60%
A HE EPS (L) 1.01 1.05 1.16 1.29
# P s % ROE 11.82% 11.78% 12.42% 13.27%
PE 1n 10 10 9
PB 1.29 1.23 1.18 1.13

HEFRE: Wind, &#iE R

‘

% & i HF LR

SHATIT: AR

A E5: S1250517080002
%, 7% : 023-67511807

¥R 48 : cxin@swsc.com.cn
FAA: Mt

w35 : 023-67506873

Wk 4 : sheng@swsc.com.cn
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HIEF T TR
P9 &3
B A(TLiR) 4.64
B A (L) 4.64
52 J& W AL E 1A (L) 10.98-24.17
B AL ) 50.98
B (L) 60.92
M) 8.73
A8 X AR
fRE A (606377) ¢ REAAIE M
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* BB K:

1Bk 1: NEXHETREBAB B, LHRRE R FRKE, FRATRHIE >k K
%, BERBATRIFE, B4 2025-2027 55 K ARR K4 E 0 A F +10%. +8%. +7%, %
R H-3%. +2%. +3%.

BIX 2: NEAARXT H L H2E AL, Li THRN ERAMBLRWAE ), BIRKET
BN g KBk, 2025-2027 o A F b +2%. +6%. +10%.

AT A B4R E, KATFAM 8] 2025-2027 F 5~ AL AN R A I T &
AL pLFMARLAE

2024A 2025E 2026E 2027E
&3

ERI I ON 3768.5 3979.9 43455 4783.8
yoy -5.2% 5.6% 9.2% 10.1%
F W A 3174.5 3347.7 3639.3 3981.5
ERIES 15.8% 15.9% 16.3% 16.8%
A% R 4
PN 2895.38 3089.37 3403.25 3750.72
yoy -6.8% 6.7% 10.2% 10.2%
S 2346.71 2505.48 2749.82 3008.08
ERES 18.9% 18.9% 19.2% 19.8%
AERS
ON 831.2 847.8 898.7 988.5
yoy 0.8% 2% 6% 10%
A 791.6 805.4 851.9 935.2
ERIES 4.8% 5.0% 5.2% 5.4%
)
PN 41.9 42.8 43.6 445
yoy -6.3% 2% 2% 2%
R 36.2 36.8 375 38.3
ERES 13.6% 14.0% 14.0% 14.0%

K IEFRK: Wind, & iER
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Mk MHHN 5B

#lEE (FHL) ALeAER (BAL)
ERIS N 3768.48  3979.94 434554  4783.75| |4 #lid 468.67 486.64 535.02 597.16
& b AR A 317451  3347.67 3639.28  3981.50 |18 L4k 118.19 140.11 141.41 141.73
B b H A B Ao 15.75 12.34 16.95 1914 M4 %A -18.66 9.16 13.69 412
e A 27.71 19.90 23.90 33.49 | BAAHK -14.09 -30.00 -30.00 -20.00
F2 %R 55.62 99.50 112.98 129.16 ZEEEBHALED -44.79 940.84 0.80 2.43
W % 5% R -18.66 9.16 13.69 412 A 6.74 35.55 26.12 19.19
&7 RAEBIR -14.09 -30.00 -30.00 -20.00| B EEHALAEHR 516.07  1582.29 687.05 744.64
EE & & 3.04 4.00 2.00 3.00 |FALHE -80.66 -5.00 -5.00 -5.00
MANETHRE 0.00 -1.21 -0.40 -0.54| | f Ak -453.46 2.79 1.60 2.46
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -534.13 -2.21 -3.40 -2.54
# Ak A 490.00 524.16 570.33 638.81| fEMMEH 246.61 183.38| -200.00  -200.00
EREZERA -0.98 -0.54 -0.59 -0.70 | K3 0.00 0.00 0.00 0.00
GRERE 489.01 523.62 569.74 638.11 | AL AL ARIT -2.11 0.00 0.00 0.00
P 43 AL 20.34 36.97 34.72 40.94 | F AT LA -559.32  -318.94  -356.24  -405.54
A0 468.67 486.64 535.02 597.16 | HAit -225.89 -12.74 -13.69 -4.12
VR F AR -0.19 -1.02 -0.93 -0.95| £ FEFHAEAER -540.71  -148.30  -569.93  -609.66
V2 BB NN A A 468.86 487.67 535.95 508.11 AARTHH -562.56  1431.79 113.72 132.44
R e 2083.11 3514.90 3628.62 3761.06 |ARK#EEH
R A Fer AR 431.74 404.20 451.38 500.62 | 4HEMRANEKRE -5.21% 5.61% 9.19%  10.08%
A5 841.06 931.43 998.05/ 1099.15 | & dkAliAMEK E -24.46% 6.97% 8.81%  12.01%
R R R 1263.35 348.58 351.21 354.35 | 4 Al KRE -17.06% 3.83% 9.94%  11.61%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -16.16% | 14.23% 7.72% 8.16%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1358.91| 1234.07  1107.92 981.46 | EAIF 15.76%  15.89%  16.25%  16.77%
A F A TE R I H 106.48 96.37 86.25 7614 =% % 1.72% 3.23% 3.47% 3.49%
A ERHT &~ 10.65 10.51 10.36 1021 A A& 12.44%  12.23% 12.31%  12.48%
a3 6095.31  6540.06 6633.80 6782.99 |ROE 11.82%  11.78%  12.42%  13.27%
48 ) 14 3 616.62 800.00 600.00 400.00 | ROA 7.69% 7.44% 8.07% 8.80%
R A Fo T 137750 149415 1605.62  1759.09 |ROIC 16.06% | 21.31% 31.02%  35.34%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 15.64%  16.92%  16.69%  16.40%
A4 it 136.98 115.75 119.24 12333 HBERY
% A A3t 2131.10  2409.90 2324.86  2282.43| | &% FRAHE 0.61 0.63 0.66 0.71
A 464.70 463.89 463.89 463.89 &R R 2.87 3.11 3.71 4.58
F AN 1804.21| 1805.03  1805.03  1805.03 | & ALIK3k 4% % 9.64 9.59 10.18 10.09
G AN E 1708.40 ~ 1877.13 2056.85 2249.42 @At JA4E 3.43 3.71 3.71 3.74
13 £ N B A 3964.21  4131.18  4310.90  4503.47 | #EHAREFAEALAELAL | 123.59% — — —
VR FR G 0.00 -1.02 -1.96 291 | FARLH
BAERSEAT 3964.21| 4130.16  4308.94 450056 |~ RATE 34.96%  36.85%  35.05%  33.65%
fi fh Ao B AR AR A AT 6095.31  6540.06 6633.80  6782.99| | &k H/E A B 28.93%  33.20%  25.81%  17.53%
AR 2.25 2.23 2.41 2.59
&5 Hf 184 183 197 209
EBITDA 589.53 673.43 725.44 784.66 | ML A) IATE 119.29%  65.40%  66.47%  67.80%
PE 10.87 10.45 9.51 8.52 | | HFIEABAR
PB 1.29 1.23 1.18 113 HRKE 1.01 1.05 1.16 1.29
PS 1.35 1.28 1.17 1.07 HEMRAEF” 8.55 8.91 9.29 9.71
EV/EBITDA 5.62 3.05 2.40 179 | HRaEILE 1.11 3.41 1.48 1.61
S 10.97% 6.26% 6.99% 7.95% | & R RLA 1.21 0.69 0.77 0.87

# 18 £ F: Wind, & ik
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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 H B

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,

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

£ iEAHE (605377) 24 F £ H/AR 25 F —Fi Eit

% ) 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

£ iEAHE (605377) 24 F £ H/AR 25 F —Fi Eit

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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