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SOUTHWEST SECURITIES

BREEXR

F4: NS R 2025 F— 4R, REMA NS FIAEIK 1284.3 1L, FiE
X 20.6%; 55 HL)3FE4A)E 124.210 70, Bl3g K 38%; 5 M F=dE4 410 127.5
e, Brigk 38%,

C3% B FHEAZREK, S LHHM3kF, HFiRXELFERANRLLIEK
17.4%, 7R T fif k7 EMANR LEK 25.3%, £+ A RA T LHAK 111
107 (+45%) , % e EHAAHHL 9912 7T (+20%) , MB AL 8 Fhit 731271 (+9%) o
SRBERE, ETFMHEAMBEERH G mEfey “ho” 754, &M
Hem) S5k % T A AK, ARYE B4k = M 4c3E, 20254 Q1 R A4 * 5597.2 7 &,
Bl H3g K 11.6%; 4% 5478.47 4, Rtk 11.9%. L 45243827 &,
Flrb3g K 2.8%; o 30402 5 &, FbIEK 20.6%. AKAVIEMN 8] Pysh 438
KA e 54Tk — 2, A2 E AN B AT KIS, ARG KA KRS L S, A
) % A Ik R T A7k,

EARRANE, B REAFAH. 238 2025Q1 £.A4) F 25.5%, #F]F 10%.
TREGm, HEIE LIS K TR ESHF 9.3%/2.8%/-2.2%/3.4%, 4 H)
R tt-0.7pp/-0.4pp/-2.7pp/+0pp: AT 3 & # 4k &2 3.8pp, & M4 5%+
4 0ANH 28410, EBAILAMRHE,

ERFHEMSHFLET . AP ITE TN S LR ER BN LML
o RRGIFRZRG, 2 BT 213 BRI FIAR . KR 5FAH AT
B3t — F L5 E IR M, BB IAMRAEER S . 2024 F 3B
K& 75.60 e, VaH4 418 3.80 1t (R2Fit), RER%LFEA 130 />
W, 800 77 F KA fik @AR o

BAFMEREEN. N aR Lk, BEWTIT. AATHAETE, A
IEE ZHA, ALY AT LA B R, T 8] 2025-2027 5 EPS 4
A4 5.68 .. 628 . 6.96 T, #HtF “FEN” LK,

o REeRT: SMEBKRATA . HFARAAM . T4 mb 5 ik,
¥ ARE R 2024A 2025E 2026E 2027E
ZALEAN (TF L) 409084.27 443492.69 480821.96 517531.76
HRE 9.47% 8.41% 8.42% 7.63%
13 & F N 84 A (B A L) 38537.24 43556.10 48162.57 53316.60
R E 14.29% 13.02% 10.58% 10.70%
#JE M H EPS (L) 5.03 5.68 6.28 6.96
% % F Ik H%E ROE 17.02% 17.73% 18.02% 18.32%
PE 15 13 12 1
PB 2.62 2.41 2.21 2.02

HAERR: Wind, B iE R

% & IE R TR

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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-13%
24/4

24/6  24/8 24/10 24/12 2512

B R A (LRR) 76.64
Rl A RR(AT) 69.00
52 & M MR () 59.4-80.19
B AA (L) 5,686.62
S (| 6,347.85
AT (R 30.00

R R

1. #4944 H (000333): #I OBM ik %
K, PPl E  (2025-04-01)

2. #4441 (000333) : LAIE #edT 32400 F,
% 9 OBM ik 4 Hreig 3k
(2024-10-31)

3. £69% | (000333): A kfaEmk, &
# e 142 A (2024-08-20)
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: & & ik A
oy secunes #£ %A (000333) 20254 —FR A

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAL)
ERIS N 409084.27 | 443492.69  480821.96 517531.76 | # #lid 38757.21 | 43804.73| 48437.48 53620.94
& b AR A 299584.94 323683.14 349788.77 | 375777.62 | T1H LH#EH 7823.84| 9316.26 ~ 9870.70 10073.14
B b H A B Ao 2119.63 2297.91 2491.33 268153 M % %A -3329.25 -5580.22 -5914.99 -6916.19
R 38753.65| 39914.34| 43273.98 46577.86 | W~ MALIIK -1008.11  -300.00  -200.00  -300.00
F2 %R 30738.64 | 32374.97 34619.18 3674475 |ZEETEFALE 53752.50 | -56051.89| 8070.61  6317.55
W % 5% R -3329.25  -5580.22 -5914.99 -6916.19| | it -35484.63  -670.23 -1583.61  -249.54
w7 BALBRK -1008.11  -300.00  -200.00 -300.00 | £ &&EHALAEH 60511.57  -9481.34| 58680.20 62545.91
EE & & 1442.94| 1100.00 1100.00  1100.00 @ # & X -4476.59  -3520.00 -4200.00 0.00
MM EEDRE 1302.15 0.00 0.00 0.00| |#Ae -83425.22  56571.71  1100.00  1100.00
E 2B A 0.00 0.00 0.00 0.00 |EFXFHALAFH | -87901.80 53051.71 -3100.00 1100.00
# A #)74 46393.75| 52202.55| 57863.70 64066.18 | #& A4k 22189.37 | -31008.55 0.00 0.00
EREZERA 295.99 166.68 175.29 192,54 | KK -35646.98 0.00 0.00 0.00
GRERE 46689.75| 52369.23 58038.99 64258.72 | AL AR 29306.98 0.00 0.00 0.00
P 43 AL 7932.53| 8564.51 9601.50 10637.78 | & At ALA! -20764.78  -23731.28  -26821.90 -29658.56
& F) i 38757.21| 43804.73 48437.48 53620.94 | Ak 27613.36 -34690.65| 5914.99  6916.19
VBT F AR 219.98 248.63 274.92 304.34 | EKEDAERER 22697.95 | -89430.48 | -20906.91 -22742.38
V2 BAeNENRAAAIE | 38537.24 | 43556.10 48162.57  53316.60 | A& R ESR -4768.53 -45860.11 34673.29 40903.53
R e 140410.31 94550.20 129223.49 170127.02 WA K#E7
52 A Fo AT 48281.46| 52386.62 56970.19 61240.53 | #EAMEKE 9.47% 8.41% 8.42% 7.63%
A5 63339.19 68621.60 75030.76 80182.10 | &k AliHMEKFE 15.07%  12.52%  10.84%  10.72%
SN Rk 137032.84 78445.02 82416.20 86183.87| |4 AliddKE 14.85%  13.02%  10.58%  10.70%
K BT 5223.48  5223.48 522348 5223.48| EBITDA 3K # 14.60% 9.92% 10.51% 8.74%
e 1184.54 118454 118454 118454 HKAIfEAH
B AAaRIf | 38892.89 35317.26 31896.70  24473.69 @ EAIF 26.77%  27.02%  27.25%  27.39%
AT A RLE | 46589.99 | 44555.78| 42492.07 40028.36 =% & 16.17%  15.04%  14.97%  14.76%
HAedER R~ | 123397.17  123210.74  123024.32  122837.89 | | 4 A1 % 9.47% 9.88%  10.07%  10.36%
a3 604351.85 503495.24 547461.75  591481.48 | ROE 17.02%  17.73%  18.02%  18.32%
48 315 ¥ 31008.55 0.00 0.00 0.00| |ROA 6.41% 8.70% 8.85% 9.07%
FAT AT 134129.15 | 136442.12 | 149010.98  160919.88 | ROIC 75.83%  79.39%  60.69%  79.06%
K 0 HH% 10491.76  10491.76 | 10491.76 10491.76 | EBITDA/4K & dc A\ 12.44% 12.61%  12.86%  12.99%
A4 it 201055.01 109428.65 119210.72 | 127359.18 | E &Ry
% Ak A3t 376684.46 256362.53 278713.46 298770.81 | & 3t 4% 0.75 0.80 0.92 0.91
A 7655.96  7663.91| 7663.91  7663.91 &R R 12.69 13.12 14.76 18.89
AR MR 49919.95| 49911.99 49911.99 49911.99 | ARk A4 E 11.43 11.45 11.43 11.37
G AN E 164294.46 184119.28 205459.95 229117.99| & % A% 5.34 4.84 4.84 4.83
3 & ANRARE | 216750.06 235966.74 257307.41 | 280965.45 | | HEARREGFHKAALIZLEL | 95.01% — — —
VBT F 10917.33 | 11165.96| 11440.88 1174522 @ F A &#H
AR RSEAT 227667.39  247132.70 268748.29 292710.67 | ¥t &~ Rfx%E 62.33% 50.92%  50.91%  50.51%
fifr Al ARAAT | 604351.85 503495.24 547461.75 591481.48 | i &R 1% Gt 11.88% 5.37% 4.94% 4.61%
A E 111 1.27 1.35 1.45
&5 Hf 0.93 0.97 106 116
EBITDA 50888.34 55938.60 61819.41 67223.13 | |f&A)IATE 53.88%  54.48%  55.69%  55.63%
PE 14.76 13.06 11.81 10.67 | | HFJE AR
PB 2.62 2.41 2.21 2.02| |HRIH 5.03 5.68 6.28 6.96
PS 1.39 1.28 1.18 1.10 | HEMRAEF~ 28.28 30.79 33.57 36.66
EV/EBITDA 7.47 6.36 5.20 417 HR2EAL 7.90 -1.24 7.66 8.16
Mg R 3.65% 4.17% 4.72% 5.22% | 4 R AL A 2.71 3.10 3.50 3.87

# 18 £ F: Wind, & ik
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| oumweTsseues £ 0% B (000333) 20254 —F ik &k

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 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
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

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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
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

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

¥ #94% A (000333) 20254 —F 4 &t

% ) 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
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¥ #94% A (000333) 20254 —F 4 &t

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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