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SOUTHWEST SECURITIES

B ARG K, kA B I

BREEXR

o B E: N ) KA 2024 5 F 30 K 2025 45— 4R, 2024 £ 8) I EIK 171.6
1, F+12.7%; 2303844008 141100, B-2.1%; % MiedE4F10E
15.112 7T, Bl bb+1.3%. 3 5 & &, 2024Q4 /8] 52 Bk 4912 7T, B ¥b+10.9% ;
F I EAA)E 2910, Flrb-34.9%; FH4=dE4F)iE 3.81C T, FlH-16%.
2025Q1 &) = AEdk 37 1L, Fl+6.4%; SH)aH4410HE 2.4 12T, Rt
+10.3%; £ MIedEAA0E 2510, Fb+1.4%.

o LARFRAE, KAERILKE, 2024 FNEEIKEFESH 24.8%, Rt
-1.4pp. W T2 S M AR L A TR A B 1 %R 69 Bk, A 8 ) Bk A T,
b T LKA OE LA ES 25.8%, Fk-0.9pp. 24 FEFAEH
13.4%, F rt-0.4pp, 454 16 32IM 4155 K %% ) 551 ) 2.9%16.3%/-0.2%/4.3%,
F) tb+0.2pp/+0/-0.4pp/-0.2pp. 24 1% 41 % % 8.2%, Flib-1.2pp. 2025Q1 £
FIFEH 22.1%, F+0; % A% H 14.6%, Fl+0.7pp: 25Q1 4 #1 % # 6.5%,
F] kb +0.2pp.

o B ERABRREEK, TREERLEFE. 5 %A, 2024 F ) ) KFHF
B OE/IQOERESRIFRRE S ZR/ILME S5 A FI T K
124.2/25.0012.7/6.21¢. 7., B e+12.5%/-4.4%/+19.5%/+239.3%. 24 4/ 8] &
AR M A TR T EAR T @ RIF R, RARAD ARLFROE,
Ao x, gRFa, EHOE. v TAF L H5ABRFHEE,

© EIPBRNBBIEK, ok B HES . MR F, 2024 55 8] WA IS Bl
A AH 120.6/51 12T, FlE+4.9%/+36.8%. 24 5 2T, FERH L) 4o
HE LT, BRE 24 FANNCELK I0ANME K., 40 BT LA 40 Z4H4E
FRRB A KRS P, soh, NEFRE D) EITBRFHE, Rk 245 KT
AR ISAERZRERMARZGLIN, BALHCFANSAP £ 4, /0%
8] 3t &b SR AL 0938 H A AL

o BAFM HIZFEN Mt 2025-2027 5 EPS % #1H4 1.68 T. 1.88 L. 2.08
T, dE PESAA 1245, 1145, 1045, £EFNE 2 HEEFEEE, /o
#® A B AL Z R, 45 F 2025 5 15454618, TR B AR 25.2 T, HHCENT
TR

0 RERT: BRMAMAEKGLAGRIE: Tiss P ERTAMMGR L ; LF
K @ B A

AR 2024A 2025E 2026E 2027E
g (BF ) 17156.94 19337.66 21695.38 23850.84

R E 12.71% 12.71% 12.19% 9.94%
13 B H N 84 A (B ) 1408.56 1564.60 1751.59 1931.80

BRE -2.05% 11.08% 11.95% 10.29%
#E K EPS (L) 1.51 1.68 1.88 2.08
% I E%E ROE 12.34% 12.45% 12.61% 12.60%
PE 14 12 1 10
PB 1.64 1.49 1.35 1.22

HAEFRK: Wind, &ihir K

% & IE R TR

AT BRK

Pk E5: S1250517080002
% 3% : 023-67511807

Wk 48 : cxin@swsc.com.cn
BEAA: Mt

w35 : 023-67506873
¥k 46 : sheng@swsc.com.cn

A8 2t 48 R A

IR ——— JA300

16%

8% I

0%

-8% |

-15%

_230 L L L L L f
24/5 247 2419 24/11 25/1 25/13 25/5

B R (fLfR) 9.31
Rl A BR(1LAR) 5.21
52 B M B X (L) 20.2-27.76
B AT ) 194.94
B E(fe ) 221.96
B L& () 12.59

£

1. #% R A4 (002831) : @R Lk EfE
f#, QL b4z Ik (2024-05-07)
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SOUTHWEST SECURITIES

: & & it A

# B A (002831) 24 5 5 #H AR 25 F —F 4K it

B A AR B 4EE
X MBI

B 1: A A5 E KRB &, RFIH & & FONE KA&4E, 2025-2027 F 5 A1 12%.

10%. 8%:

BiR 2: MAEFRRKE = K& Bk, FEAAERA, FRAE>SRFEREK,

2025-2027 F AL NI & 5 A1 A 18%. 18%. 16%.

£ F ol EBA&, RATFM AN 5] 2025-2027 F 5 S A R A T A

&1 pLFRARLEAE

2024A 2025E 2026E 2027E
et

ERIR PN 17156.9
yoy 12.7%
RS 12902.7
ERUES 24.8%
KEHEER
LE@N 12417.5
yoy 12.5%
A 9211.7
ERAUES 25.8%
BEERESS
N 2499.9
yoy -4.4%
N 1910.8
ERAES 23.6%
FREAEF &
N 1271.1
yoy 19.4%
A 1004.4
ERUES 21.0%
S R
LE@AN 617.9
yoy 239.3%
A 548.1
SRS 11.3%
H A %
LEQN 350.5
yoy 7.49%
N 227.7
ERAR:S 35.0%

19337.7
12.7%
14684.3
24.1%

13907.6
12.0%
10305.6
25.9%

2449.9
-2.0%
1869.3
23.7%

1499.9
18.0%
1184.9
21.0%

1112.2
80.0%
956.5

14.0%

368.1

5.0%

239.2

35.0%

21695.4
12.2%
16482.9
24.0%

15298.4
10.0%
11320.8
26.0%

2572.4
5.0%
1960.2
23.8%

1769.9
18.0%
1414.1
20.1%

1668.2
50.0%
1401.3
16.0%

386.5
5.0%

251.2
35.0%

23850.8
9.9%
18090.0
24.2%

16522.3
8.0%
12210.0
26.1%

2701.0
5.0%
2055.5
23.9%

2053.0
16.0%
1640.4
20.1%

2168.7
30.0%
1778.3
18.0%

405.8
5.0%

263.8
35.0%

HE & Wind, & iER
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SOUTHWEST SECURITIES

# B AR (002831) 24 % F A 25F —F 4 Kk

TN T d, RMEREG S E BHE E LKLV KTy, &5 6 £k £k 3
B3k AR TN &), ST 8] 2025 SFF 4 F1E 4 125142 . ZE BN G A RER S 5,

ik A B A AL E R, AT 254 1545 45{E, R BARN 25.2 T, HH CFENT A,

& 2: TN —HMTH

- : EPS PE ‘
iE % R A iE F R A R -
2025E 2026E 2027E 2025E 2026E 2027E
002014.SZ KA A 10.68 0.84 0.92 1.01 12.78 11.61 1057
002701.SZ n3% e 5.34 0.44 0.48 0.50 12.24 11.23 10.69
A 12.51 11.42 10.63

R IEFR: FIND, BHHEREE (HE 2025 F5 /75 H) . Z: T3 RIEE HIFND £ 90 X A—&FTH.

EELREELEHEE B

S
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SOUTHWEST SECURITIES

# B A (002831) 24 5 5 #H AR 25 F —F 4K it

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERIS N 17156.94
RIS PN 12902.74
B b H A B Ao 112.16
e A 504.56
EREA 1089.01
W4 3% A -31.81
= BALRK -59.01
HA AR -137.55
NMAMBEHRE 25.79
E 2B A 0.00
# Ak A 1765.79
tREZERA -29.68
GRERE 1736.11
P 43 AL 285.07
IR 1451.04
VR F AR 42.48
V2 AN SR AL 1408.56

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

R e 2878.80
52 A Fo AT 6867.61
oy 1748.86
O ke 1647.87
K BT 26.00
e 425.47
B e Y-k 6818.39
A F FAF KL 991.81
B A AR R ST 1116.69
a3 22521.51
48 ) 14 3 4176.41
A A AR T 4345.91
K 0 HH% 485.30
A4 it 1751.94
% A At 10759.56
A 930.51
A 1952.59
R & 9081.23
BEBNARARE | 1148255
VR FR G 279.41
BAERSEAT 11761.96
R A ERBEAT | 2252151

S 4k AR 2024A | 2025E | 2026E | 2027E

EBITDA 2471.49
PE 13.67
PB 1.64
PS 112
EV/EBITDA 7.44
R 4.51%

19337.66
14684.27
117.93
541.45
1933.77
66.90
10.00
-60.00
25.79
0.00
1949.13
-27.52
1921.60
309.82
1611.78
47.19
1564.60

1933.77
7694.36
1993.73
1561.39
26.00
425.47
6352.69
910.48
1094.88
21992.76
2542.62
4999.24
485.30
1017.86
9045.02
930.51
1952.59
10252.88
12621.15
326.60
12947.75
21992.76

3084.88
1231
1.49
1.00
5.51
2.04%

21695.38
16482.90
135.16
629.17
2212.93
9.16
10.00
-60.00
25.79
0.00
2181.85
-28.05
2153.80
349.39
1804.41
52.83
1751.59

2196.45
8642.96
2245.06
1607.69
26.00
425.47
5782.96
829.15
1073.06
22828.79
1300.00
5689.00
485.30
1046.24
8520.54
930.51
1952.59
11560.56
13928.83
379.42
14308.25
22828.79

3293.89
11.00
1.35
0.89
4.70
2.30%

23850.84
18089.95
148.77
715.53
2480.49
-19.40
10.00
-50.00
25.79
0.00
2401.30
-26.83
2374.47
384.40
1990.07
58.26
1931.80

3876.30
9506.98
2468.50
1650.01
26.00
425.47
5090.39
747.82
1051.24
24842.71
1300.00
6190.22
485.30
1071.59
9047.11
930.51
1952.59
12989.64
15357.91
437.69
15795.60
24842.71

3527.61
9.97
1.22
0.81
3.92

2.61%

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

W BALARK
gy TEFALH
)
ZEEDALRE R
FARLSE

2 A
BEEDAL RS R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

1451.04
737.51
-31.81
-59.01
-765.45
647.82
1980.10
212.54
-772.95
-560.41
-47.93
-253.34
24.30
-868.91
-266.42
-1412.31
61.46

1611.78
1068.86
66.90
10.00
-490.69
140.54
2407.39
-500.00
-34.21
-534.21
-1633.79
0.00
0.00
-392.94
-791.48
-2818.21
-945.03

1804.41
1102.88
9.16
10.00
-519.86
16.00
2422.59
-430.00
-34.21
-464.21
-1242.62
0.00
0.00
-443.91
-9.16
-1695.69
262.69

1990.07
1145.71
-19.40
10.00
-601.95
12.94
2537.37
-350.00
-24.21
-374.21
0.00
0.00
0.00
-502.72
19.40
-483.31
1679.85

5 44U AR | 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
FARLH

WA HE AR
A E
i E

R A ZATF

e & TN

gl &

R AT
R ZENE

B B R A

12.71%
-1.37%
-2.91%
-2.82%

24.80%
9.10%
8.46%

12.34%
6.44%

11.10%

14.41%

0.77
2.59
2.82
7.45
95.97%

47.77%
43.33%
1.39
1.20
61.69%

1.51
12.64
2.13
0.93

12.71%
10.38%
11.08%
24.82%

24.06%
13.15%

8.33%
12.45%

7.33%
12.58%
15.95%

0.87
3.01
2.83
7.65

41.13%
33.48%
1.70
1.44
25.11%

1.68
13.91
2.59
0.42

12.19%
11.94%
11.95%

6.78%

24.03%
13.14%

8.32%
12.61%

7.90%
13.57%
15.18%

0.97
3.74
2.81
7.60

37.32%
20.95%
2.03
1.72
25.34%

1.88
15.38
2.60
0.48

9.94%
10.06%
10.29%

7.10%

24.15%
13.32%

8.34%
12.60%

8.01%
14.68%
14.79%

1.00
4.56
2.79
7.52

36.42%
19.73%
2.25
1.93
26.02%

2.08
16.98
2.73
0.54

# 18 £ F: Wind, & ik
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T soumiwest stcuniTies # B A (002831) 24 5 5 #H AR 25 F —F 4K it

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
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

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

# B A (002831) 24 5 5 #H AR 25 F —F 4K it

% ) 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

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

(

# B A (002831) 24 5 5 #H AR 25 F —F 4K 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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