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SOUTHWEST SECURITIES

Ql Z Al fe /) K&

BEER

E4: N B R A 2024 FF IR A 2025 4 —F 4R, 2024 4N 8] RILEIL 10.912
T, BV 14.9%; £ )aE%41E 102537 T, ZARETHE; FRiedE
HA)8-327.7 7 A, BT 5271.6 7 . HEE kA, 2024Q4 ) 3 LT
JC 2,547, FIWmY 25.4%; 52 AL)aE% A1i-284.7 7 ., A5 3168.7
B FMAedE)E 3804 A09-1245.5 B 4, BT 2177.6 F . 2025Q1
N BRI 210, Ry 32.8%; SILYI A4 A10H-183.3 7 L, B
V17443 F 7y FHAFedEE 1384 4)019-230.6 7 4, B 1790 F e

K3, RIBRAE. 97 wkA, 5] 2024 S5 AR/ IR/K B 43K 2R 2R
WA E R 5 A4 E 30.8/86.5/41/120.8/355 F &, 4 Hl % ATk
1.3/1.3/2.4/3.5/1.1 /27T, % HIF) t-33.9%/-27%/+43.7%/-26.7%/-1%, H + %
HHKkHE SBNOEK £ 2% Scalp 3S Fah; X RA, WIS AR
E N 1012 710.812 7T, 2 A B -16.4%/+9.5%, E KN T 57 B Y #&4
FHEHBANURAEIVERE FRGEHD T, BINEPKE KRG IZREALZ K
KPR SShEG N S ER X RE, A LAMIR LA EFENGIATA
AKX F 4 45/10DM 2 A1 52 3 lk 4.212 010,712 l2.312 242 f1.40.2 12 ¢,
531 Bl F6-29. 206/ +12.6%/+0.4%/-21.6%/+29.5%/-14.2%, & T Z453% k3 &7
MEPEH, ALAMTHRIEZZATFEH FHRARY, ATAHTHRE
ZEATIRHERY

EARAENE, FARTHE, N LAERLEK 1.3pp £ 60.6%, H ¥
AR BRIk A +3k RITRBRBIBFE R EERES ZANE S HNH
60.6%/62.7%/67.4%/61%/62% , o A R 79
+7.8pp/+2.2pp/+7.2pp/-1.3pp/+0.9pp; -4 EAE XK A, »e] & EAMH/IA EL
IR EFENLTER T HLAIA T2 4/0DM £ 4 & 5 5 A
64.8%/41.6%/60%/73.8%/42.6%/38% , o A Rl 29
+2.4pp/+1.1pp/+3.3pp/+5.9pp/+5.3pp/+6.3pp; 3 A F 75 &, 2024 4 8) 4 E/
FOE M % 1A K % R % A 50.2%/5.9%/0.4%/5.4% , F it
-3.8pp/+1.7pp/+0.1pp/+0.8pp, 4% 9t A £ T £ &2 8V #F AT R F A
£ 75 &, 2024 F0 5% A E R LIRS 4.9pp £ 0.9%, FAET A B,

25Q1 B AVfe A AR JE, /5] 20254 Q18] EAFIK 2L, Rk 32.8%:;
52 )3£0% A)04-183.3 7 4, B H-111.7%; 52 H4=9E4419-230.6 7 T, Bk
B 114.8%. EAIERLR Y 1.5pp £ 61.2%. * HEH &, N8 4KE1E 2]
M % A R R E 5 B A 48.7%/7.3%/0.2%/6.7% , & F B it
+0.5pp/+2.5pp/+0.1pp/+1.6pp, 3 MEA BT L. #AFERE, NaFFER
tL s Y 6.2pp £-0.9%.

B AN 5K E B Fita 8 2025-2027 F EPS 4 #1 4 0.20 ©. 0.23 7T,
0.26 T, #4F “BHAH” %,

o RI&RT: BAMFIAERE, §RAAAI. kT FmbFRIE,
AR IE B 2024A 2025E 2026E 2027E
ZFLKN (BF L) 1085.12 1181.77 1275.09 1356.08
wmEE -14.88% 8.91% 7.90% 6.35%
13 & BN B4 AE (A ) 10.25 16.81 19.53 22.64
HEE 120.16% 63.96% 16.16% 15.96%
A EPS (L) 0.12 0.20 0.23 0.26
% % F I E % ROE 2.75% 4.30% 4.80% 5.32%
PE 236 144 124 107
PB 6.53 6.23 5.98 5.72

HAEAR: Wind, B iE R

% # i F A

ATV A

Ak IE5: S1250518090001
w75 : 023-63786049

Wk 44 . gmh@swsc.com.cn

KAEAAN: HEAH
%, 7% : 18428374714
Wk 46 fiz@swsc.com.cn

CREEEE)

40% 7

kg

IR300
30% 1
20% 1
10% 1

0% 1
-10% 1

g

-20% 1

-30%

T 8858820083838
S EI I I IS L4804
#IE#£ N : Wind
P &3
B AR (feRg) 0.86
B A BR(LRR) 0.86
52 & M R A (L) 23.83-46.60
BT (e ) 24.21
B E(fLR) 6.20
B RF T () 4.33
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S nnis
Ch 1% %A (688793) 2024 F 4 & 2025 F — F M AIF

& #
P 208

fRR 1: 2 S| LA & T I ST, ¥ A&, MBIk 2025-2027 F sl AT AZ11/E
2A A 150 K. 160 K. 170K ; KT L4 1ES A4 90 K. 110 K. 130 K ;

% 2: AN FBEMENAE LA ERTE, BAHSKRE, 2k, ik
2025-2027 4 8 5 LA A £ A E R H 65%. 65%. 66%: & T 4L Al E g HAE 74%;

1Bi% 3: 1R 1% 2025-2027 4F/» 5] 45 % F £ % 50%.
£ F ol EBE, B AT N E) 2025-2027 4k F AN S A e T £
A1 SLFBRARLEHE

¥i: BF L 2024A 2025E 2026E 2027E

ERIP PN 1085.1 1181.8 1275.1 1356.1
¥k -14.9% 8.9% 7.9% 6.4%
&t -
R 427.7 469.9 505.5 529.9
EXES 60.6% 60.2% 60.4% 60.9%
ERIN PN 417.6 4385 460.4 483.4
¥k -29.3% 5.0% 5.0% 5.0%
% _E A4
RN W N 147.0 153.5 161.1 164.4
ESFE 3 64.8% 65.0% 65.0% 66.0%
ERR PN 69.8 76.8 80.6 84.7
¥k 12.8% 10.0% 5.0% 5.0%
BT 24 -
ERY N 40.8 445 46.8 48.3
ER IS 41.6% 42.0% 42.0% 43.0%
ER NI ON 225.9 232.6 239.6 246.8
¥k 0.5% 3.0% 3.0% 3.0%
A A
ERY N 90.4 93.1 95.8 96.2
ERES 60.0% 60.0% 60.0% 61.0%
ER S ON 204.0 224.4 246.9 259.2
¥k -21.5% 10.0% 10.0% 5.0%
& A -
I 53.5 58.4 64.2 67.4
ERES 73.8% 74.0% 74.0% 74.0%
ERIP PN 144.1 187.3 224.8 258.5
¥k 29.9% 30.0% 20.0% 15.0%
% T B4
R 82.7 106.8 123.6 139.6
EXES 42.6% 43.0% 45.0% 46.0%
ERR PN 215 22.1 22.8 235
¥k -14.1% 3.0% 3.0% 3.0%
ODM -
R, 13.3 13.7 13.9 14.1
ESFE 3 38.0% 38.0% 39.0% 40.0%

# 18 £ F: Wind, &bk

i 400 938 E LB 69 E B 5 U4



-

- B & it A

SOUTHWEST SECURITIES

1& &2 4% (688793) 2024 4 # K % 2025 4 — F IR &if

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

RIS N 1085.12
RIS PN 427.66
B b H A B Ao 6.38
e A 544.33
&I R 64.54
W4 3% A 3.83
= BALRK -5.78
HFME -1.06
NMAMBEHRE 9.29
E 2B A 0.00
& b A 11.02
HREZERA 0.80
£ 8 8] 11.83
P 13 4L 1.64
IR 10.19
VRO R ARE -0.06
V2 AN SR AL 10.25

J AR (F%A) | 2024A | 2025E| __2026E __2027E!

R e 383.47
R A Fer AR 82.95
oy 104.46
HA R R 89.00
K BT 7.80
AP B A 0.00
Bxf Flet g 1A 22.99
A F FAF KL 3.86
B A AR R ST 116.86
a3 811.39
48 ) 14 3 165.10
R A Fo T 130.62
K 0 HH% 0.00
A4 it 145.63
% A At 441.35
A 85.95
A 340.73
R & 27.93
13 A N S AR R 370.04
VR FR G 0.00
BAERSEAT 370.04
fi fh Ao B AR AR A AT 811.39

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

EBITDA 87.83
PE 235.79
PB 6.53
PS 2.23
EV/EBITDA 24.07
R 0.00%

1181.77
469.90
6.33
590.89
118.18
-10.46
0.00
8.00
4.65
0.00
19.58
-0.21
19.37
2.68
16.69
-0.12
16.81

118.18
102.09
114.21
14.20
7.80
0.00
313.29
2.49
115.88
788.13
151.59
136.82
0.00
111.99
400.40
85.95
340.73
42.69
387.86
-0.12
387.74
788.13

21.17
143.81
6.23
2.05
110.23
0.08%

1275.09
505.47
6.93
637.54
121.13
-3.66
0.00
8.00
6.97
0.00
22.64
-0.15
22.49
3.11
19.38
-0.15
19.53

127.51
104.05
135.70
14.53
7.80
0.00
590.08
112
114.91
1095.70
423.91
148.81
0.00
119.23
691.95
85.95
340.73
58.85
404.02
-0.27
403.75
1095.70

44.53
123.81
5.98
1.90
58.32
0.14%

1356.08
529.95
9.36
678.04
122.05
4.39
0.00
8.00
5.81
0.00
26.10
-0.01
26.09
3.61
22.48
-0.16
22.64

135.61
111.68
136.76
14.82
7.80
0.00
853.37
-0.25
113.93
1373.73
670.71
156.47
0.00
124.22
951.41
85.95
340.73
77.59
422.76
-0.43
422.33
1373.73

69.55
106.77
5.72
1.78
40.77
0.16%

A A

I8 54
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

2 A
BEED AL RS T
£ 4%

K 53

JEAL R

F AT RLA)

)

£ &S AL REH
AEARESR

10.19
72.98
3.83
-5.78
69.40
-67.09
83.52
0.74
-8.43
-7.69
80.30
0.00
-2.87
0.00
-92.27
-14.84
61.55

16.69
12.05
-10.46
0.00
40.73
-2.79
56.22
-300.00
12.65
-287.35
-13.51
0.00
0.00
-2.05
-18.60
-34.17
-265.29

19.38
25.55
-3.66
0.00
9.54
-29.06
21.75
-300.00
14.97
-285.03
272.32
0.00
0.00
-3.36
3.66
272.62
9.33

22.48
39.05
4.39
0.00
-1.83
-8.31
55.79
-300.00
13.81
-286.19
246.80
0.00
0.00
-3.91
-4.39
238.50
8.10

5 4 AU AR | 2024A 1 2025E| 2026 2027E

Ak RS

BB NIEK F
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES
=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B % 5%~ R E
J2 MR AK B A% &
HEHRREG S A48 LA
FARLEH

W B AR HIE R
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZEALL

B B R A

-14.88%
126.53%
120.28%
526.08%

60.59%
56.46%
0.94%
2.75%
1.26%
6.51%
8.09%

1.39
46.14
17.48

3.29

115.06%

54.39%
37.41%
1.55
131
0.00%

0.12
4.31
0.97
0.00

8.91%
77.63%
63.81%

-75.89%

60.24%
59.12%
1.41%
4.30%
2.12%
2.70%
1.79%

1.48
7.03
19.61
3.84

50.80%
37.86%
0.91
0.61
12.20%

0.20
4,51
0.65
0.02

7.90%
15.64%
16.09%

110.31%

60.36%
59.21%
1.52%
4.80%
1.77%
2.92%
3.49%

1.35
2.82
18.81
3.80

63.15%
61.26%
0.57
0.36
17.22%

0.23
4.70
0.25
0.04

6.35%
15.28%
16.01%
56.18%

60.92%
59.32%
1.66%
5.32%
1.64%
3.14%
5.13%

1.10
1.88
19.08
3.76

69.26%
70.50%
0.43
0.28
17.25%

0.26
4.92
0.65
0.05

# 18 £ F: Wind, & ik

il B iR E LG W E B B A



7 sounnwest scunmes 1% %A (688793) 2024 F 4 & 2025 F — F M AIF

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

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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

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 EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

1& 24 (688793) 2024 4F ik & 2025 F — F 4R &t

% ) 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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

1& &2 4% (688793) 2024 4 # K % 2025 4 — F IR &if

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

i L M E B 4 & AR



