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SOUTHWEST SECURITIES

G AA, BlSE k4 BP R N R

BREEXR

o Eb: N F) 2024 FE B 24.64 170, RHLIEK 0.6%; FI )3 H4F10H 2.23
fe7t, BbigK 458.2%; iedfaf4 414 2.07 1en, FHE K 601.9%. Q4
¥ 2 g E I 6.213312 70, BT -8.6%, IFibEA-7.3%; I IaHE4 A
18 0.35127T, Flrigk 146.6%, 3Rt T 40-40.3%; $=dF)z #4478 0.321C T,
F) bt 3% K 115.9%, 3R T 4L-44.1%.

/8] 20254 QLML 5211, FIEK 6.5%, IFL TH-16.2%; KA
V35044104 0.581C 7T, B FbIEK 20.5%, 338 K 66.8%:; 43k )2 44 #1714 0.50
e, BlH3EK 27.3%, k3K 60.0%

o BARX, BARAZLERI:., BAF G, NG 2024 F4EE LAVELEHF S
A A 25.3%/12.7%, » HIF T AL 0.1pp/7.6pp. 4 5] 20254 Q1 4% & £.4] %/
A A EH5F K 27.5%117.9%, »HIF T 4L 1.1pp/0.7pp. % A 7rd&, 23] 2024
AR IR IV S8 AR5 A A 0.5%/6.4%/5.1%/1.0%, 4 A1) BT 4L
-1.6pp/-0.3pp/-0.9pp/-0.5pp, & A2 AR T Z

o ESNTH BIRA, DALRGHEUSEG L. 20245, ANAFHBRAETEA
HILE LI 8881, RFEIEK 15.9%, £4]F 28.2%, Atk 23 5544
S5AMENE. BRE 2024 55K, NIAHEELLELEFITEMER 303171,
MBAEFITE TP 68.03%k BT HIAB, b Flsh 4 RALAKZ, 23
0 252 AEH TR BEIRSA, 2024 N E ESMONKE] 447 LT, X
3K, &rbiE E NN 23%.

o AV REITANZR, XAXAKENR., 3 CEHFMERRHLARKI
SRR EITT SRR, Wk E %L B AL RS XEE T K i
P AT A . FEAAEA B S B S LR BN N T2 XER S T,
VT NS EBSEEXERRK EWE S, R EHATAEBRS R R L6y
A, NEH BAEESFLRRITIRFR KT 0.

o ZAMMNBIZFREN Hit, 8] 2025-2027 8 LA ANy A A 31.7/39.7/147 1L
., EPS #4272 T, 3.87 4. 486 T, s G4 PE 5 A A 164, 114%,
Q1% . NEIEINTERBRIEK, LECRFHERTKE. R, £EH NS
o B ST RESECRESIRE, ARARE— ST FRERETE, 4
F 2025 4F 20 4% PE, HArfh 54.4 7T, & “EN” iF%,

0 RIeRF: HILARERE R BEAFIAIG RIS ; AT AST A0k, LM HLE4)F
T ey R JCEE G,

¥ ARE R 2024A 2025E 2026E 2027E
FLEAN (FF L) 2463.96 3170.00 3970.00 4700.00

R E 0.64% 28.65% 25.24% 18.39%
3 & N 84 A (B A L) 223.02 339.98 484.49 607.90

R E 458.19% 52.44% 42.50% 25.47%
R E EPS (L) 1.78 2.72 3.87 4.86
% % F I E % ROE 13.26% 15.56% 17.66% 18.23%
PE 23 16 11 9
PB 2.64 2.37 2.00 1.68

HAERR: Wind, B iE R

% & IE R FRE

DATIT: R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
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##E4K: Wind

A AR

B A (fTRR) 1.25
R A RR(ILEE) 1.25
52 & W AR E ] (L) 30.68-60.48
B AL ) 53.32
B8 W ([ )] 54.82
B RF T () 16.14
A AFR
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sounawest secunes % B H AR (688155) 2025 4 —F I &

B AR 5 FE
P 208

AR 1: S A A R EM A TG TRAET, KAREE K, 2527 F5 5 A
17, 18, 19fct, H EAFHMRF LFEA, AREAFARZTE 20%

1Bk 2: #ARIAE AL E T ET HIMTRHGBR, APk, 2527 55
A A 14, 21, 27.31tt. A EEAE 35%K-F

£ F L EBE, SATFHM A 8] 2025~2027 4 Ak S A AR Ade T A
£ 1: FEARLEAE

¥E: BAL 2024A 2025E 2026E 2027E

1510.35 1700 1800 1900
B 7 WA A g -2.2% 12.6% 5.9% 5.6%
ERES 22.1% 20.0% 20.0% 20.0%
BN 888.12 1400 2100 2730
AR AE B RS Har 15.9% 57.6% 50.0% 30.0%
£ A F 28.2% 35.0% 35.0% 35.0%
N 19.91 20 20 20
L R I R L & ik -77.2% 0.5% 0.0% 0.0%
£ A F 59.0% 30.0% 30.0% 30.0%
N 14.25 20 20 20
T okH IR G g -25.1% 40.4% 0.0% 0.0%
£ A F 48.7% 50.0% 50.0% 50.0%
N 313 30.0 30.0 30.0
H 4k g 0.4% -4.2% 0.0% 0.0%
kS 59.1% 40.0% 40.0% 40.0%
BN 2464.0 3170.0 3970.0 4700.0
&t g 0.6% 28.7% 25.2% 18.4%
RS 25.3% 27.1% 28.3% 29.0%

KR Wind, B iER

HAVRIAZ B AT &G vg Ko S| AEA T tb 5], WR 8] 2025 F-F¥ PE A 17 4%,
N SMEA B A Pack & HMA Sk, SEFRYEKR, FHLHCEFTIBESHE, &
Mt 25-26 F )2 F4 A AL RER 4T%, BB, FEB NS foifd) SEFXES
BRI g, ARARR ST RET %, T 2025 4 20 44 PE, BARH
544, hH “CENT R

WE 4 iR LB E B B I



: S & ik A

SOUTHWEST SECURITIES

% BB A (688155) 2025 F —F R & iF

& 2: T HE

PE (4&)
T bk 8]
25E
300450.SZ2 %FH R 31,323 20.00 0.18 1.05 1.45 108.70 19.03 13.82
688006.SH T A4 10,395 17.22 0.54 1.06 1.36 31.89 16.21 12.69
002850.SZ A& F) 34,914 127.67 5.44 6.66 8.03 23.47 19.18 15.91
300457.SZ R 11,166 17.20 0.78 1.27 1.64 22.05 13.56 10.52
F¥HE 46.53 17.10 13.30

KA Wind, & ifR #E2

S iR ESUS HEE AR
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sovmmEs SR % & H# K (688155) 20254 —F I & iF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 2463.96 ~ 3170.00 3970.00  4700.00| |4 #li4 314.02 427.98 575.49 704.90
2 Ak A% A 1841.79  2312.00 2847.00  3336.50 | #71H L#Es 44.37 65.18 79.04 90.29
B b H A B Ao 16.40 19.52 25.11 2047 MH %R 24.51 38.38 40.35 40.46
e A 12.61 33.60 34.83 44,09 | F BAEAK 11.87 -50.00 -50.00 -50.00
F2 %R 157.02 310.66 393.03 467.65 “ETEFTREZ 399.70  -478.80  -374.24  -293.85
W % 5% R 2451 38.38 40.35 4046 |tk 193.83 70.83 27.34 99.10
w7 BALBRK 11.87 -50.00 -50.00 -50.00 2 EFEHALRAH 988.29 73.58 297.98 590.91
HA AR 2.68 0.00 0.00 0.00 |FAXHE -129.11  -300.00  -300.00  -200.00
MANETHRE 0.00 0.00 0.00 0.00| |Hte -177.66 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -306.77  -300.00  -300.00  -200.00
# b #74 349.27 505.84 679.68 831.84| sEMMEH -456.15  -108.13 190.37  -180.55
EREZERA -3.28 -2.32 -2.64 254 KD -261.49 0.00 0.00 0.00
GRERE 345.99 503.51 677.04 829.30 | MEAL BRI 622.59 0.00 0.00 0.00
P 43 AL 31.97 75.53 101.56 124.39 | | I A mA -64.31 -44.60 -68.00 -96.90
A0 314.02 427.98 575.49 704.90 | H Ak -44.54 -89.43 -40.35 -40.46
VBT F AR 90.99 88.00 91.00 97.00 % KEDALAEN -20391  -242.16 82.02 -317.91
V2 BB NN A A 223.02 339.98 484.49 607.90 AL REHRR 470.95  -468.59 80.00 73.00
R e 785.59 317.00 397.00 47000 ARKfEH
R A Fer AR 84175  1245.42 1517.86  1772.89| A E M AMEKE 0.64%  28.65%  25.24%  18.39%
A5 97432  1243.96  1593.21  1841.71| F b AliEMEKE 126.05%  44.83%  34.37%  22.39%
AR 848.07 168.57 211.11 249.92 | | & AHEMEKRE 148.26%  36.29% | 34.46%  22.49%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3%k % 87.40%  45.74%  31.13%  20.46%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 853.31 1103.88 1340.58 1466.04 @£ A% 25.25%  27.07%  28.29%  29.01%
A F A TE R I H 762.51 747.35 732.19 717.03 =% % 7.88%  12.07%  11.79%  11.75%
A ERHT &~ 126.26 125.68 125.09 12451 | H A& 12.74%  1350%  14.50%  15.00%
a3 5191.81 4951.86 5917.05  6642.11 |ROE 13.26%  1556%  17.66%  18.23%
48 ) 14 3 559.62 451.49 641.86 461.31 'ROA 6.05% 8.64% 9.73%  10.61%
AT Ao FACEH T 998.65  1285.20 1538.13 1822.55| ROIC 12.36% |  15.48% 16.45%  17.31%
K 0 HH% 287.43 287.43 287.43 287.43 | EBITDA/4E & Jc A 16.97%  19.22%  20.13%  20.48%
A4 it 978.37 176.32 190.73 20392 Ei&EfEAH
% A A3t 2824.07  2200.45 2658.15  2775.20| | &% FAHE 0.50 0.63 0.73 0.75
A 125.05 125.05 125.05 125.05 &R R 3.82 3.27 3.25 3.35
AN 149352 149352 149352  1493.52 | R ALIKIK B4 E 2.73 3.24 3.02 3.01
G AN E 339.22 634.60 1051.09  1562.09 | A& b A% 2.02 1.99 1.97 1.93
13 £ N B A 1957.50 2253.17 2669.66 ~ 3180.67 |4EHAREFARAALIZLEN | 95.87% — — —
VBT F 410.23 498.23 589.23 686.23 | T ALH
BAERSEAT 2367.73| 275141 3258.89  3866.90 | RATE 54.39%  44.44%  44.92%  41.78%
R R Ao AR B AT 5191.81| 4951.86 5917.05 664211 | &A%SHIE Q4% 29.99%  33.58%  34.96%  26.98%
AR 1.42 1.65 1.65 1.83
&5 Hf 102 0.96 094 105
EBITDA 418.14 609.39 799.08 962.58 | M A IATE 28.84%  13.12%  14.03%  15.94%
PE 23.17 15.69 11.01 8.78 | | HF I BAR
PB 2.64 2.37 2.00 1.68 | HMBE 1.78 2.72 3.87 4.86
PS 2.10 1.68 1.34 114 | HEBRHEF” 15.65 18.02 21.35 25.44
EV/EBITDA 12.34 9.25 7.19 571 | HreEAL 7.90 0.59 2.38 4,73
S 1.24% 0.84% 1.27% 1.82% | & M AL A 0.51 0.36 0.54 0.77

# 18 £ F: Wind, & ik
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| o % & B A (688155) 2025 F —F R &

2 H7 I A

AIREF L ATIF LA F BHIER LW 42T 69 I R BT F 0 POk WA EM A IER S AR, RE PR R 8 AR
RASESARE, SAZTHATONIFOR LM, B SEABFHLER, Ra, FARERLLARE. ST XK
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
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
TR WK : Ak 6AAN, Tk AR IRAT R BA40 KIEAR T AR E ML H-5%5 5% 7]

BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

TE£EH

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,

And5EHENFEERARN, 5 RBEPHIENRIMEFEGIERT GELEEEENZ KW ESRIEE ., #5
&0 A B PR

CGEAIRHRTEESHERDE) F20175F 7102 EXFH, REEREANIZEAHZPER, FEF
AN BEAEF, AEHZE NS, FEROHZIK, ITHRER ARE POETE L. AN SLRAEBZLAILS
iR *E ABAREERKBEFHAERAELANEF . KNSR EFEIMTER 234 RE PRI 69 8] B L4769 5~
HHAT RS, LT AL A X N 3] B4 SR G BUAR A AR ARAT R £ R R R 4o

AREFHEZEEHRRBRT AT, KNS EAZ L0%HME ., TEERT EEREALTRIE. KRS HTERG
A B R ARIEMAR B AN E] T KA KRS S BRI, KIS A48 0995 R R T ARG MG, M AR AL TN T
sk, TEEATEAENBD B HENRE. ERBRH, AN TAHEKRENETH. FLAEMN R —B9HR
L, RN ) IRIE RIRE T ARBFARITRE. B, AN ST RIBE AL T AR K BB E0 A TS
H, BHKEREL QTR PR

ABERMEAEAEZ R, THRAEERMNFIEAREEBETATNEZAHREF, BETFERAT, KBS PWHELASE
R TR R IAEATAAAG BT E N, HTEERLELHATHRT AN ERUATHIALT XA AREFEA L AR
B5F BATARERE, AN A A R T EE R ARS R L AE iR 6 — 6 R ARIE T RE L,

AR
BN “HEiER” , ERFS RKREAMFTRETABRR EZWI A, B Ff5R. KREERFIRREH KKK
LB, KN SR SRR AA
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SOUTHWEST SECURITIES

% &# K (688155) 2025 F —F R &iF

% ) iE HF A RIE

L&
Woyk: FETHAFEERE 212 KE 104
Wk %% . 200120

E1 03

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

F I

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

TR

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
% 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
FE% AE % 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

W4l iR IE LG R E B B Ay
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o S & H K (688155) 2025 F —F IR % iF
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
£ 0% B RAKE 2 15808001926 15808001926 gongzh@swsc.com.cn
3 A A E 2 13668255142 13668255142 yangju@swsc.com.cn
[% 89 & A E 4238 18208801355 18208801355 cyryf@swsc.com.cn
A AR 232 15602268757 15602268757 lzr@swsc.com.cn
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