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SOUTHWEST SECURITIES

FARREE K, BAIRNIFILAE

B E &

W E: N 5 R A 2024 5 F 4R A 2025 F— F4R. . 2024 4F ) 8] 52 HLE L 189.3
L, Bb+1.3%; 384400 L8121, FH-3.3%; M k44104 1.5
L, R+22.4%., %5 F k% F, 2024Q4 /8] S IE MK 49.6 LT, RI-1%;
23 B4 AE 2664.6 77 T, FH-90.3%; 5 IiedE4 Al 2842.7 T 4, R
16-91.4%, 2025Q1 N &) EHEIK 45.6 12T, FI+3.8%; %I I3E4 4]
5337.4 77 L, FlH-46.9%; 5FH4=dE4A)08 5194.8 7 T, RIb-45.2%., dEA
K, BAITETHEREIR KN

it R, BARARLKE, 2024 F0 ) BIKEAES 0.6%, R
-1.2pp. A, 2024 SR AR ALKLG B B @ A IFE B K A B A A

9.4%/12.5%/5.7%/2.5%, [ tt.-1.6pp/-0/-9.5pp/-2.7pp. % M E 7 &, 24 45
T RAENH 8%, Fk-12pp, A PHE/FZIM I KERESHH
1%/2.7%/1.7%/3.6%, Fl++0/-0.3pp/-0.7pp/-0.3pp. 44 kA&, 24 F4F1%
7 0.9%, Fr-0pp. 5% & 48 24Q4 241 % H 6.4%, R rb-10.7pp; &% A
FH 7.4%, Fr-2.7pp; ##)E % 0.5%, F t-4.9pp. 2025Q1 £.4]F # 9.6%,
Bl 1b-3.7pp; B3 A E A4 8.9%, Flt-1.5pp; #A1FEH 1.2%, Flrb-1.1pp.

s g X O F R EARMER, SMERANT. 97 0h, 2024 F 4 F R/
WG B AP @ A FA ORISR AL 115.4/47.4/6.0016.3 12 T, B i
-3.3%/+11.7%/+27.8%/-11.0%. M45& kA, 2024 FA% 5K G 4K/
48 H K 289.5/97.8 Tk, [ tb+3.5%/+16.4%, THMMEIZIEIT. aF&T
HOABE, FRA L, BRERTENGFAEET HGY R, BFREAD
W a FRERIRKk, XA, 2024 5 RIS A 52 IUIKON 155.5/29.6
L7, FB)H-7.8%/+83.8%, Sk N3Gk % He,

HBERNE R, R KE—FABROGFTMERLE, S5 @, 2024 Fi4
FEAUH] 4K 452.88 Aok, B Hb+8.1%, H P G A/ ALK AKLE F A E Ak
¥4 288.21/97.2/51.37/ 16.1 vk, NS FHERUBAKA . SRAL, 4f
LR, THAARESRRMRARE, FEAAHLARL, BE, £of, M
FEERNES, MEEFLESFEYE, FRAT LA,

BAMM BRFEN. it 2025-2027 % EPS A1 # 0.14 %, 0.157T. 0.17
T, 2 PE A A 304, 2845, 254%, ZEFNE] FRANKLL, FHiF

BEBF IR STITLEY EZARAALYE, BARATRE, EE
«55 *iEo
© R4 RMAMAE KRR RIE; KN B K69 K e =k
7R BTG R s TCER B R .
FAREE K 2024A 2025E 2026E 2027E
gk (B7 ) 18930.39 20607.04 22130.91 23672.98
KRR 1.27% 8.86% 7.39% 6.97%
V2 & o B4 A (B A L) 175.82 189.35 207.12 227.46
KRR -3.31% 7.70% 9.38% 9.82%
ARk E EPS (L) 0.13 0.14 0.15 0.17
& I EFE ROE 2.59% 2.72% 2.90% 3.10%
PE 33 30 28 25
PB 0.85 0.82 0.80 0.78

HKAEFRK: Wind, Hhif K

5 & ik F I

AT BR

Pk E5 . S1250517080002
¥ 75 : 023-67511807

Wk 48 ¢ cxin@swsc.com.ch
BEAEA: ut

% 7% : 023-67506873
¥k 44 : sheng@swsc.com.cn

A8 ¥ 46 R
HHCA

|

HEAR300

16%

5%

-5% |

-16% |

-271% |

-38%
24/5

25/3  25/5

24/9 24/11 251

2417

KR BRI
P9 L &)
B A(LRR) 13.37
Rl A R 13.37
52 A M B A () 3.69-6.09
B (L) 57.48
BF E LR 238.43
FRAF () 5.13

R A5

1. 4k 0k (600966) : = 44238 Kiaf,
B AR R L E (2024-05-07)
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soumawesT secunies WL 4k (600966) 24 4 F & 25 F —F4 &t

2 A J)
X L8

Bk 1: FTHBERZT LR, ARFHRBE LR AR EAT, aFRTLN
AR RS A, AN R EAAEE K, 2025-2027 FAX AN 32 55 A 6%, 5%. 4%,

BAR 2: LALHAT & KA, BEABEL, N aH R, IARFERREK,
2025-2027 F % & 5 A1 A 15%. 12%. 12%.

Bk 3: FEINEMRAIHET aF M4, Shons 2o B KR FHREK—1KiL
B RAE Y, G FeZ AR ZEH, B 2025-2027 F & F LA EH5HH 9.5%. 9.6%.
9.8%,

AT A EARE, KAIFAM 8] 2025-2027 F 45~ AL AN R AL T &
& 1: 5 HFEANRLEAHE

2024A 2025E 2026E 2027E
&t

RSN 18930.4 20607.0 22130.9 23673.0
yoy 1.3% 8.9% 7.4% 7.0%
Bk A 17115.7 18588.4 19918.1 212429
ERAES 9.6% 9.8% 10.0% 10.3%
B K
N 11542.2 12234.8 12846.5 13360.4
yoy -3.3% 6.0% 5.0% 4.0%
A 10460.7 11072.5 11613.2 12051.0
ERES 9.4% 9.5% 9.6% 9.8%
AR AR A
DN 1630.3 1711.8 1763.1 1816.0
yoy -11.0% 5.0% 3.0% 3.0%
A 1589.3 1660.4 1706.7 1754.3
ERAES 2.5% 3.0% 3.2% 3.4%
X AL 8K
N 4741.4 5452.6 6106.9 6839.7
yoy 11.7% 15.0% 12.0% 12.0%
A 4147.6 4765.5 5331.3 5964.2
ERLES 12.5% 12.6% 12.7% 12.8%
& F ¥ &K
DN 595.2 702.4 807.7 928.9
yoy 27.8% 18.0% 15.0% 15.0%
A 561.4 660.2 751.2 854.6
ERAES 5.7% 6.0% 7.0% 8.0%
H e

i 4ok B9 LG 09 F & B AR
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SOUTHWEST SECURITIES

WLk (600966) 24 5 fF4R A& 25 F — F 45 Kif

BH AL 2024A 2025E 2026E
I ON 421.3 505.6 606.7 728.0
yoy 101.5% 20.0% 20.0% 20.0%
A 356.6 429.7 515.7 618.8

EX RS 15.3% 15.0% 15.0% 15.0%

28K F: Wind, & iER
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SOUTHWEST SECURITIES

WLk (600966) 24 5 fF4R A& 25 F — F 45 Kif

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 18930.39
RIS PN 17115.67
B b H A B Ao 63.92
e A 188.19
&I R 517.14
W4 3% A 312.95
= BALRK -0.93
HA AR -28.61
NMAMBEHRE -3.60
E 2B A 0.00
# Ak A 177.57
tREZERA 28.46
#)98 E 50 206.03
P 43 AL 30.21
IR 175.82
VRO R ARE 0.00
V2 AN SR AL 175.82

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

R e 3051.50
52 A Fo AT 1996.32
oy 2419.17
O ke 1036.32
K BT 0.00
AP B A 166.18
BxFFAEEIE | 12975.18
A F FAF KL 328.52
B A AR R ST 495.84
a3 22469.02
48 ) 14 3 6150.22
R A Fo T 4560.68
K 0 HH% 1071.77
A4 it 3886.26
% A At 15668.92
A 1336.84
AR MR 1333.08
R & 5142.91
13 A N S AR 6800.10
VR FR G 0.00
BAERSEAT 6800.10
Rt Al ARAEAT | 22469.02

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

EBITDA 1303.99
PE 32.69
PB 0.85
PS 0.30
EV/EBITDA 8.46
R 0.63%

20607.04
18588.39
72.40
185.46
1102.48
413.51
2.00
-25.00
-2.80
0.00
215.00
2.19
217.19
27.84
189.35
0.00
189.35

2060.70
1872.93
2955.24
535.85
0.00
166.18
11645.21
307.31
495.09
20038.52
4931.29
5810.11
1071.77
1252.76
13065.94
1336.84
1333.08
5302.96
6972.58
0.00
6972.58
20038.52

2490.44
30.36
0.82
0.28
3.48
0.51%

22130.91
19918.11
76.24
221.31
1239.33
402.09
5.00
-30.00
-3.06
0.00
235.76
5.46
241.23
34.11
207.12
0.00
207.12

2213.09
2069.07
3030.09
573.50
0.00
166.18
10718.36
286.10
494.35
19550.74
4061.69
6009.79
1071.77
1259.34
12402.60
1336.84
1333.08
5478.52
7148.14
0.00
7148.14
19550.74

2596.66
27.75
0.80
0.26
2.95
0.55%

23672.98
21242.93
82.37
260.40
1373.03
395.19
10.00
-50.00
-2.98
0.00
256.08
7.75
263.83
36.37
227.46
0.00
227.46

2367.30
2237.36
3243.06
611.60
0.00
166.18
9694.57
264.89
493.60
19078.56
3039.17
6361.80
1071.77
1265.89
11738.63
1336.84
1333.08
5670.30
7339.92
0.00
7339.92
19078.56

2707.02
25.27
0.78
0.24
2.39
0.62%

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

W BALARK
gy TEFALH
)
ZEENALREH
FARLSE

2 A
BEEDAL RS R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEARESR

175.82
813.47
312.95
-0.93
-1760.36
1154.29
695.24
-63.13
-479.38
-542.51
1321.23
-682.55
0.00
-36.37
-1130.57
-528.26
-370.97

189.35
1861.92
413.51
2.00
787.82
68.79
3323.40
-510.00
-27.80
-537.80
-1218.92
0.00
0.00
-29.31
-2528.16
-3776.40
-990.79

207.12
1958.81
402.09
5.00
-84.28
9.97
2498.70
-1010.00
-33.06
-1043.06
-869.60
0.00
0.00
-31.56
-402.09
-1303.25
152.39

227.46
2055.75
395.19
10.00
-65.92
48.09
2670.58
-1010.00
-52.98
-1062.98
-1022.52
0.00
0.00
-35.68
-395.19
-1453.39
154.21

5 A HC0AR L 2024A_2025E __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

J2 MR AK B A% &
BEBSRES A ALIZ LI
FARLEH

WA HE AR
A E
i E

R A ZATF

e & TN

gl &

R AT
R ZENE

B B R A

1.27%
-30.48%
-3.31%
-8.98%

9.59%
5.38%
0.93%
2.59%
0.78%
3.12%
6.89%

0.85
1.69
14.92
6.94
87.44%

69.74%
46.09%
0.63
0.45
20.69%

0.13
5.09
0.52
0.03

8.86%
21.08%
7.70%
90.99%

9.80%
8.26%
0.92%
2.72%
0.94%
4.12%
12.09%

0.97
1.86
14.66
6.89

65.20%
45.94%
0.69
0.41
15.48%

0.14
5.22
2.49
0.02

7.39%
9.66%
9.38%
4.27%

10.00%
8.42%
0.94%
2.90%
1.06%
4.58%

11.73%

1.12
217
15.43
6.64

63.44%
41.39%
0.78
0.48
15.24%

0.15
5.35
1.87
0.02

6.97%
8.62%
9.82%
4.25%

10.27%
8.57%
0.96%
3.10%
1.19%
5.02%

11.44%

1.23
2.57
15.08
6.76

61.53%
35.02%
0.89
0.55
15.68%

0.17
5.49
2.00
0.03

# 18 £ F: Wind, & ik
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| soumesT scunmes L4k (600966) 24 F F A& 25 F — F iR Kif

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 £
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

25

& @i AR AR A S (AT RAR “ANE" ) BA FEIEALHEEER A HROGIERR L LN LEEH.

ANAEHEEE QS5 HLRA, §ARE T FEH RALHE IR R AL A AN E LWE SCRIURE, H2
55649 £l R

GEABREF HESHFR ALY F2017F 74 1 B EXE., KAREREANDIELEPRA, ZEH#
AN EAE P, HEHZER S, #IRGEHL, TS0 A AR 0TI 8. ANE LRe BEK AL,
M3 £k BRI AR AT AR E P . RS RATAH T i A AR E P4 560 857 K 1T 803E K
FHATR B, LT ik e\ 8] A R S BUR BT AT R 5 AR o

FARE b 4015 8RB TFATERA, A )AL A4S & AR, E O BT S B R AR TR . R IRE TR
T F AN SR MR N T LA RS S BRI, K IR I560IE K R ALFAR A0 A& . A A N T
Tk, HEKIAREAMAN BEEHRIRIE, £RRHB, ANETAhS RREFETH. & LA T — R0
R A RRGE R AT A R A RAORA. BB, KNS KHE A 15 6T £ K il 4o 0 Tk 14
B, BKH B AT E AR RS

AARERAEEZZ R, MR HE R0 F LA LR TN B3 8H. AETHLT, ARETHELAE
3 A BT AT A A B 35 . R 5 R 45 A B T MR B ARA I 4K 00 B 472000 2 5 R B KIR & P 2 R 40 a3
BB AR, A BB RAT IR EH AR AR A A ik R — 9 6 R AR TR A

R FRAA T B IE EIA, KB @ T, AT F A R IAEATH X0, 3 A& Fro 4 5]
SEHIH AR “BRIERT , AR AR AW R REG N, BT F . KB IART RAE AR
ST, A R B G Rk A AR

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

HIC k. (600966) 24 5 F A 25 F —F 4 &it

% ) 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

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

(

HIC k. (600966) 24 5 F A 25 F —F 4 &it

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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