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SOUTHWEST SECURITIES

G S AP R, LGTAEAARE

B E &

Fh: N8 RA 2024 FF4RA 2025 F—F W, 2024 50 E) FATRAAN
218.1 1z, FlHEK 1.7%; V3844108 29.4 12, Rk 19.5%; =3k
Ja 4 A10E 29 1L, R EK 22.7%. 2025Q1 5= LA 439 1L
(-29.4%), V384 #14 5.8 (-43.1%).

AHEH R A0S AP R, WAL FIA, 2024 S RE N EIK 19.3 1
T (+25.5%), & B BV HR S AN 7 69iF T R AEHBULN 18.6 fet; V34
HAE2.7 LT, RKRT 53.5%. AHREEBC AP R $HRERT
2024 F 3R L7, KRB LR RAF A,

NT LA ik h & b S NFEHE K 2024 F 0 s) i ig iR R LA B AL
A 89.1 2L (11.9%) o FEfrigdk 4o\ 103 2T (+13.7%) . 2024 )1
TAYFEIAN 57.6 2T (+19.4%). N TEMDHRARLEFZ T TR FHHEAN
Bt 32.4%, kX P AARTAEZELFBENEILA 25%, FEF L FIAK
FAEZTBTLFHKANSE R 42%, )T 24 2024 )3 &% A H 14 L T
(+48.9%), BAlRe ) HERHz,

BAFM HRFTHE N Mt 2025-2027 5% #5514 30 12T, 33.81C7T.
38.8 1L 7L, 8] AT Ak f i ROMOGRI, I K IEo

ReRT: FRRAMINIE ; #FRTE R RA I B3 WS 2
AMEE AL 5o

AR A 2024A 2025E 2026E 2027E
BN (BF ) 21812.41 23601.63 25728.94 28732.85

HRE 1.67% 8.20% 9.01% 11.68%
13 & B B AE (L) 2935.89 2998.31 3376.55 3878.83

HRE 19.53% 2.13% 12.62% 14.88%
HFRALHEEPS (L) 1.84 1.88 21 243
% % ol A% ROE 12.57% 11.65% 11.81% 12.17%
PE 19 18 16 14
PB 243 2.20 1.98 1.77

KA : Wind, Bk

& & i 3R AL

ATV A A

ok GEF: $1250520030002
w35 : 021-68416017

W 48 : duxy@swsc.com.cn

LA EF i
Pk iE 5 : $1250524040001

w75 : 021-68416017
Wk 44 0 wydi@swsc.com.cn

A8 xt 45 R A

— RHeZhl

—— JI4300
16%

8%
0%
7% |

-15% |

-23%

24/5  24/7  24/9 24/11 25/1 25/3 25/5

B R A (fAR) 15.98
AT AMR(ILAZ) 13.06
52 8 M LA X () 26.13-37.0
B AE(LA) 545.58
B LR 378.26
R AT () 14.45

£

1. A4 50 (002422): ik 5 2R
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: Bl
soumowe ssumries AL (002422) 2024 4 3 82025 4 — F 4% Kif

& )

X BB

Bk 1: KRk Lk {afa B, it 2025-2027 F & KMmige 443825 A 5%
3%. 3%:;

Bk 2: EMEHe Ly, NARXELEERERTER, GHRHBEFT EFTHREAL, #Ht
2025-2027 F & o A AK 3832 5 5 A 15%. 7% 5%

ik 3 RERRBEOE. BERTABARL, LHRHARADEFREYH, 29
A, LA A, ST 20252007 F BRH BRREARR, HE
HR A H 10%. 5% 5%

Bk 4: S RIATHF KB #EANMIRE, AT R ERKEFEHFLE>d, Mt 2025-
2027 4 waklk N 19.5. 30.4. 50.11CT.

A F A ERE, &IN5 2025-2027 F 4 Ak F AL N sk A ke T A&
Z1: D LFUARLAE

L L 2024A 2025E 2026E 2027E

89.1 936 96.4 99.3
i ik -11.9% 5.0% 3.0% 3.0%
Al R
LA 60.2% 60.0% 60.0% 60.0%
£ 4] 53.6 56.1 57.8 59.6
TN 454 52.2 55.9 58.7
PP, ik 16.4% 15.0% 7.0% 5.0%
iR 2y oo
FE 53.5% 55.0% 55.0% 55.0%
4] 243 287 307 323
TN 576 63.4 66.5 69.9
3 iR .09 .09 .09 .09
bk B 19.0% 10.0% 5.0% 5.0%
ERE 36.4% 36.0% 36.0% 36.0%
4] 210 28 24.0 25.1
STON 18.9 19.5 30.4 50.1
g ik 21.9% 3.0% 56.0% 65.0%
R 2% IJ‘
LA 65.7% 80.0% 85.0% 90.0%
£ 4] 12.4 15.6 25.8 45.1
TN 71 7.4 8.1 9.4
bk ik -4.1% 4.2% 10.0% 15.8%
) LA 21.3% 20.0% 20.0% 20.0%
4] 15 15 16 1.9
TN 218.1 236.0 257.3 287.3
ast ik 2.9% 8.2% 9.0% 1.7%
" FE 51.7% 52.8% 54.4% 57.1%
4] 112.8 1247 139.9 163.9

HEFF: Wind, @ik
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: 5 & it A ‘
#4025 (002422) 2024 F 4 82025 F — £ & iF

Mk MHHN 5B

Ak (BaR) AeRER (FAR)
IR N 21812.41 23601.63 25728.94  28732.85 | # #liH 3361.95 343343 3866.56 4441.73
Ak A 10536.82 11129.12 11734.04 | 12336.74 | 4710 544 1221.66  1300.78  1395.83| 1459.25
2 ok A A R Ao 276.22 330.42 365.35 410.88 M % %A 66.18 70.80 77.19 86.20
HE R 349262 4248.29  4888.50 6033.90 | I/ MAARK -130.59 -100.00 -80.00 -60.00
M 1308.49  3540.24 3807.88 425246 4T FETALH -93.77  2079.19 -573.22  -665.61
M % 3% A 66.18 70.80 77.19 86.20 | A Ak 67.42 4.00 -39.29 23.68
w2 BALK -130.59 -100.00 -80.00 -60.00 £ BEFHALRAH 449286  6788.20 4647.06  5285.25
E g &1 345.02 100.00 100.00 100.00 | A X & -750.48 -550.00 -550.00  -500.00
AR AR IR E 19.90 10.00 10.00 10.00 A4 -1068.89 -268.84 -340.00  -390.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRELRAH -1819.37 -818.84 -890.00  -890.00
& b A 442632 449275 5045.98  5782.67 | AHfak -1001.24 782.97 -40.00 -40.00
bR 2232 A -140.96 -116.29 -117.42 -120.96 | KMME* -740.29 -100.00 -100.00  -100.00
#1 8 & B 428536  4376.46| 492856  5661.71 M AR&RFT 1690.34 0.00 0.00 0.00
PIT 43 AR 923.40 943.04 1062.00 1219.98 | & A A&Al -82.90 -587.18 -599.66 -675.31
4 A1 i 3361.95 343343 3866.56 444173 | Atk -3170.18 942.40 -277.19 -286.20
UE- 3 %X -] 426.06 435.12 490.01 562.90 | % X EHALRSH -3304.28  1038.19 -1016.85 -1101.51
P& HN A RE AAE 2935.89 2998.31| 3376.55 3878.83 AL REH4M -643.56  7007.55| 2740.21  3293.74
A ARE(RAL) 2024A 1 2025E 2026E __2027E Wl §F # A HidkAR | 2024A _2025E _2026E __2027E
PR e 3973.91 10981.46 13721.67 | 1701542 @A KfEh
SN Fe AR 5289.58 5735.26| 6229.16  6932.07 | EMAMEKE 1.67% 8.20% 9.01% 11.68%
A5 3800.62  4079.84 4331.81 4536.62 | & LAVEEKE 21.13% 1.50% 12.31% 14.60%
A b R T 4871.88| 2100.00 2300.00  2500.00 | | # #)iE3E K% 27.03% 2.13% 12.62% 14.88%
KRR 4209.81 4409.81  4659.81 4959.81 | EBITDA 3% K % 12.08% 2.63% 11.16% 12.41%
2 B e 0.00 0.00 0.00 0.00 FEARAH
B AAERIAL | 12380.22| 11783.79 11092.31 10287.40 @ £4% 51.69% 52.85% 54.39% 57.06%
E Rt sy S &-H 1328.07 1181.39| 1034.71 888.03 | = # 22.31% 33.30% 34.10% 36.10%
A SRR A 1462.17 | 145450 1446.84  1439.17 4 A% 15.41% 14.55% 15.03% 15.46%
LAt xil 37316.26 41726.06  44816.31 48558.52 | ROE 12.57% 11.65% 11.81% 12.17%
43 815 3 2457.03 3240.00| 3200.00  3160.00 |ROA 9.01% 8.23% 8.63% 9.15%
R AT e ALK 3434.15  3268.02| 3523.21 3689.65 | ROIC 16.84% 18.11% 21.82% 25.07%
LR R EN 342.00 242.00 142.00 42.00| | EBITDA/4 £ d& A 26.20% 24.85% 25.34% 25.50%
A R 434490  5507.45 5215.61 5164.96 <EiEfA
R A At 10578.08  12257.47 12080.82| 12056.61 | & it~ F#F 0.59 0.60 0.59 0.62
R A 1601.50  1598.05  1598.05  1598.05 R AR 2.08 2.10 2.33 2.76
WA R 7731.61 762912 7629.12 7629.12 | RKTKK A F 4.30 4.40 4.43 4.48
R & 13222.41 15633.54 18410.43| 21613.95 @AW FA#% 2.72 2.79 2.77 2.77
BEFNNRERA | 22479.52 | 24774.81 27551.70 3075521 | |HEASREFHEANLELEN | 115.86% — — —
UE- 33381 425866 4693.78 518379  5746.70 | F ALH
B AR A B At 26738.18 29468.59 3273549 36501.91| |#/~ fAfi#F 28.35% 29.38% 26.96% 24.83%
AfkA R ARAST | 37316.26 41726.06 44816.31 48558.52 | | i & it 414 i i 26.46% 28.41% 27.66% 26.56%
A CFE 1.96 2.10 245 2.84
L 4k AR 2024A2025€ 2026 2027 RIS 185 172 205 242
EBITDA 5714.16 5864.33  6518.99  7328.12 @M A LA F 2.82% 19.58% 17.76% 17.41%
PE 18.58 18.20 16.16 14.07 | | R AT
PB 2.43 2.20 1.98 177 HFRRKE 1.84 1.88 2.1 243
PS 2.50 2.31 2.12 1.90| | HFRAF 14.07 15.50 17.24 19.25
EV/EBITDA 8.94 8.39 7.04 574 | HERZTIAE 2.81 4.25 2.91 3.31
M8 F 0.15% 1.08% 1.10% 1.24% | 4 B RA 0.05 0.37 0.38 0.42

K EFE: Wind, & iiEx
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| o A2k (002422) 2024 F R &2025 F — F 4R &P

2 H7 I A

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

F I RANA
IR B BT A A 2 A I GAAT LI (B ARSI, FAEARE LA AE 6 A e
ARxF TS EI, Bl ARERFEE 6 NA RN RN (BAT k4550 ARxF B H4a KIEHR T % KK 48 S ey akok hafk
AE R, HF AT HAP R 300 54 AR, HEMTHAZHAM Gt U LR 60) B M MT R (4
T A ARARGY) AR BB THUABARKA LR, EE T HAAN K LA M EARE 500 4580 Kk,
FEN: KR OA AN, A8 R A KIE AT S KA AR A 20% A £
HA: AKR6AMNARN, AMBARITE A KIE KT REBABH KB T 10% 5 20%Z 1
A T KRR 6ANAN, ANMASME A KIE R T R E RIS T-10%5 10%= 1]
i Kok 6ANA RN, AAR R E AR K IE KT S KA E AR K@ T-20%5-10%Z 1]
Fh: KERG6AARN, AMEABXE I ALK IE KT % KR EAGH KA -20% AT
BT RT: Ak 6AAN, TREADIRZG TR AR IERT HRE I 5% A L
AT k3 R REEKRT: ARk 6AA N, T BERDIRA TR XIERT HREMKEIEH 5% 5% H]
BFRT: Ak6AMAN, T LERDIRKTRMAARIERT HRE LI -5% AT

T& 59

B iR ARNE (ATEHAR “ANE7) BATEHEARTEEER ABEGIERZTF M LS T4,

AN 55EEAFTHAFCARN, 5RREF PN RIEH QLR RGL FEEINE LWE SRR RF ., #5
A B FT,

GEXAMERAEEEHERIE) T2017 57 A 1 BREXSE#, ARSRBEANIELHEFIER, ZEF
RN BEAHE P, AEFETAE, FROHEIM, ITHARME R RRES T OEMTE L. An s LRa BB ANKE
iR K EABEAREE KB EFTOALRAERNEF . AN RKABEMNMNT L2 HARE PR 26N 8 P K 4T09E A
FH AT RS, T AL A X ) 5] F-4E R F BRI AR LT BRAT R 5 R FR 4o

ABREPHFEHRRTAFTH, AN FEGEFHE, T EERTREETMEAEMRIE, KBS E
T, TR MR B R NS T AR KIRES BAFIBT, KRS IE R R TARGGIM A, MAEAIFTANT
%, TEEATEEA BB ERIRE, ETREH, AN TRHEES KREMRTH. ELAMEUNR -G R
& AN TRIERAR SIS L RFARITRS, BN, KA AMENSEETAERK BB a9EA THE S
K, BRAEERES AITREAMBE 2 H R

ARERBESF R, T REE RO K IERR AR AT ZHREF. BEMRAT, AREFOE LT
AT BITEAT A BT BT AR A QT HRIT BN SR8 THE R E R A AR EB AN EA 1
& AT ARG, Ao 8 Bk R AR A AR SRR A S miEm e — o B R KA ATk it

A T TR A B 8 IiE T
IE Ay “ BEERT, RGN ARERMREATAEREGG A BT S KERRFIRRAH# AAR
R TR, A SR o 8 R AT B AR

Wb 2R I XS W E & B B3RS
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SOUTHWEST SECURITIES

A2k (002422) 2024 F # &2025 F — FR it

% & IE KA T IE

L&

dak: EETHANXERH 21 2K E 10 #

¥R 4 . 200120

Jx

sak: LR TEREEHH KL B FTERLLKRE A E 8

¥R 45 . 100033

|

#oak: R FAEE X & W% 6001 5 K -Faak K 22 #

Wl % . 518038

L3

Woht: TR FILALE AW % 32 5 & & IEA L 3R 21 &%

Wl % ;400025

5 & ik R4 E B
X 3 A B B A F M R F
HEE e, e 021-68415309 18621310081 jsf@swsc.com.cn
B wE e gl 15642960315 15642960315 clw@swsc.com.cn
Eped TR E 2T 18801732511 18801732511 yliyu@swsc.com.cn
HiFE SR E 2 18817337408 18817337408 tjw@swsc.com.cn
& E BB AE 2 13127920536 13127920536 wyyf@swsc.com.cn
B 5 1% HE % 18223769969 18223769969 ors@swsc.com.cn
FE% g 15800507223 15800507223 ljlong@swsc.com.cn
Z25E AR 2238 13524211935 13524211935 gongyy@swsc.com.cn
HFE AR 239 15905851569 15905851569 jYi@swsc.com.c
&) HE RN 18601139362 18601139362 ylly@swsc.com.cn
KR HAE S BN 18601241803 18601241803  zhanglan@swsc.com.cn
i TR EZE 15652285702 15652285702 yangwei@swsc.com.cn
N Pk A, FFRANE 232 15652026677 15652026677 yhang@swsc.com.cn
tex K E SR E 2 15981953220 15981953220 zhxin@swsc.com.cn
I —3t BB AEE 2 18040060359 18040060359 wyf@swsc.com.cn
E-au SRANE B 18500981866 18500981866 wangyuf@swsc.com
k4% A AE 237 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

A2k (002422) 2024 F # &2025 F — FR it

A B JIRAE R FTA
220k SR EZN
JR ) % Ry
Ik 44 2R Ry
LSS A e

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

4 5% BB M E & B IR



