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SOUTHWEST SECURITIES

RARA B AT IR A

BREEXR

o Ff: Na) 2024 FEAFIL 17.08 12T, FHEK 13.5%; 52384404
2.29 e 7t, RHEK 14.8%; tedkja#4400E 2.03 1o, Bikigk 25.8%.
Q4 ¥ F FFMTI 498 1L, FIHIEK 17.5%, 3FL3gK 20.5%; FH)T4
AA)E 054 12, Rk 22.3%, IRk 13.9%; Fedf)a B 4418 0.46
fLt, Bk 32.8%, KK 1.6%.

28] 2025 F QLE MBI 3.91C 7T, Rl K 14.3%, LT -22.0%; F I
V2 E 4 A)E 0.46 1070, Fb¥gK 3.5%, IR T A0-15.3%; F=3dE 284 71H 0.4
o7, Br¥gk 8.2%, 3FrbTi-11.1%.

o LARBIRA, HABAEHGE., BAF @, N3] 2024 SFHE LA E4
FIFEHHH 37.7%/13.4%, » 1 F L 1.9pp/0.1pp. 4 8] 2025 4 Q1 44
2 AVRA A E5 A 38.1%/11.8%, 4 HIF b E4L-0.9pp/-1.2pp. K 7 @,
o8] 2024 54 18 TRIAR RIS 5 A F 5 A A 11.4%14.8%/9.8%/-0.2%, 45l
[ kb & 4% 2.0pp/0.2pp/0.1pp/0.0pp.

o FAREABRLERGLE, TR AKELER, 2024 50 AR FAE LN 8.1
o7, Rtk 10.6%, L4154 24.5%, Rk 0.2pp. 4 &)@ it a 44,
b DS5 Z 7| G AR, & S aeh R, AR TR, #E BibESRA. it
S, N EBRMERTME., FHEMNF F g, VHS, VH6 £ 7| TME < 5]
T 6 SRR, N 8 RAIRA) E AN E AR 1T 4500 7, R gkt 40%.

® PLChHAReHEK, HEEREAZRIRA;A, 2024 5, N5 PLC L H KA
KN 651, Rk 21.1%, £A41F K 56%, HiFREHE, N+ A PLC
FIAE 1000 &7 o N8 PLC L AL HAE, B&E—ZMAZ T,
XA PLCHLH KN, BATE AT %6 F KA PLC B L EEAK, T 54
MEEZREGITTF. RIBAFI T LB, NEAALEERERAREELINT BBER
B, ik BEEHR

O WREELHFRELE, LARHMRA. NAFREZELSQIENENL.
REMRETE, TEMEASF, BRI HEA A ZoR Z R, WEWL >
o BL & BB AR . 2024 50 8 A AR B L SN 0410 T, 24 %5 34.4%,
[ k3% K 10pp.

o ZAWM G FEN, FtL 8] 2025-2027 FE A H A A 195 2. 22.31¢
Ty 251 AT > B)ELFRMAT B ATE M BAATR, FHX] T SHAe LAES 458
WA E R B E &, LI B G E A S AT, B CHR T IR

o RIEHRF: 4B $HE S TG RE: FAAIME LRORE: 5%
A BT B E RI . T s GAT Ak 895 R BRI RIS

AR E B 2024A 2025E 2026E 2027E
FLREAN (BAL) 1708.27 1946.00 2225.00 2512.24

HRE 13.50% 13.92% 14.34% 12.91%
12 & FN 84 A (B A L) 228.55 275.65 346.85 436.21

R E 14.84% 20.61% 25.83% 25.76%
H PR H EPS (L) 1.63 1.75 2.21 2.78
% kA% ROE 9.94% 10.90% 12.30% 13.69%
PE 38 35 28 22
PB 3.81 3.87 3.47 3.07

RAEAR: Wind, &bk K

% & IE R FRE

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn
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— JIR300
133%

103%
74%
45%

16%

-13% .
24/5 2417

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

B A (fTRR) 1.57
R A RR(ILEE) 1.40
52 & W AR E ] (L) 26.59-67.76
B AL ) 97.73
B8 W ([ )] 32.58
B RF T () 16.67
A AFR
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SOUTHWEST SECURITIES ,fg ﬁ % fl. (603416) 2025 _éf_ _,.$%E'§‘ i“F
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1% 1: N AERN PLCATad L, HAZKEE, FETAE2HREH 0T,
it 2025-2027 4/ 5] PLC = &4 2 3 1% A A 5%/10%/10%, = &3 Mg 452,

B 2: £ BT FERE K, NEEARL S higALF, it 2025-2027 F K 3) 7 S 4K &
S AR 3K 25%/18%/15%, AT kSEF ®ivh, B4 ENE LIk 5 A A -2%/0%/0%, £
A B2 G K AR 26 L,

£ F ol EBA&, RATFM N F) 2025-2027 F 5 S UL A B A T A
2 1: pRFRARLEHE

¥{: BAL 2023A 2024E 2025E 2026E

BN 648.3 680.7 748.8 823.6
PLC B 21.1% 5.0% 10.0% 10.0%
EI RS 56.3% 55.0% 55.0% 55.0%
KN 806.5 988.0 1165.8 1340.6
W) F % g 10.6% 22.5% 18.0% 15.0%
ER RS 24.5% 25.0% 26.0% 27%
BN 195.2 204.9 225.4 248.0
A B @ g 9.5% 5.0% 10.0% 10.0%
ERIES 32.2% 30.0% 30.0% 30.0%
N 41.3 53.7 64.4 77.3
iR E g 1.8% 30.0% 20.0% 20%
ERAES 34.4% 35.0% 35.0% 35.0%
AN 12.7 13.9 15.3 16.9
RIS g -29.3% 10.0% 10.0% 10.0%
ERAES 14.2% 15.0% 15.0% 15.0%
AN 4.3 4.8 5.2 5.8
H Ak S g 23.0% 10.0% 10.0% 10.0%
AR 85.0% 85.0% 85.0% 85.0%
AN 1708.3 1946.0 2225.0 2512.2
&t 3t 13.50% 13.92% 14.34% 12.91%
ERAES 37.7% 36.4% 36.5% 36.8%

# 18 £ F: Wind, &bk
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soumes sacunnce 1§ # € % (603416) 2025 —F 4 &

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1708.27 | 1946.00 2225.00  2512.24 | # #lid 228.55 275.68 346.90 436.27
& b AR A 1063.83  1238.21 1413.14  1588.37 | #T1H a4 47.16 64.85 64.85 64.85
B b H A B Ao 13.06 14.06 16.32 1733 M4 %A -4.07 0.00 0.00 0.00
e A 194.99 179.03 198.03 21354 | | 75 BAEHIK -15.43 -25.36 -24.40 -23.23
F2 %R 81.62 272.44 278.13 27635 4L EFEEFALHD -77.16 295.81 -34.04 -14.74
W % 5% R -4.07 0.00 0.00 0.00 @ HAtk -51.35 -12.33 -77.20 33.36
w7 BALBRK -15.43 -25.36 -24.40 -23.23 B EEHNALRAR 127.71 598.65 276.11 496.51
HA AR 13.64 23.44 22.52 2150 F AL H 5.07 -50.00 -50.00 -50.00
NANEE DA 13.24 8.51 9.44 9.76 | |H 4 -83.99 33.13 31.96 31.26
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -78.92 -16.87 -18.04 -18.74
& Ak A i 247.98 299.58 375.76 47114 FEIAMEHR 13.01 -13.03 0.00 0.00
EREZERA -4.96 -3.95 -4.12 420 K 0.00 0.00 0.00 0.00
GRERE 243.02 295.62 371.64 466.93 | BLAL BRI 0.24 0.00 0.00 0.00
P 43 AL 14.46 19.94 24.74 30.67 | EATREA -30.63 -45.71 -55.13 -69.37
& F) i 228.55 275.68 346.90 436.27  H At -17.46 -0.35 0.00 0.00
VBT F AR 0.00 0.04 0.06 0.06| | % F#EHALRAEH -34.84 -59.08 -55.13 -69.37
V2 BB NN A A 228.55 275.65 346.85 43621 AEREHRR 14.67 522.71 202.94 408.41
R e 377.06 899.76 1102.70 151111 <A KAREH
R A Fo FATE R 253.75 245.76 294.06 333.60 | AHEMAEKE 13.50%  13.92%  14.34%  12.91%
oy 596.91 715.54 900.56 974.62| & L AHEKE 13.29% | 20.81%  25.43%  25.38%
H AR T 1186.17 878.76 878.84 878.91 | A4 AliAMKE 14.78% |  20.62% 25.83%  25.76%
K A RS 16.39 16.39 16.39 16.39 | EBITDA 3% k #% 13.54%  25.20%  20.90%  21.65%
A& B o 0.00 0.00 0.00 0.00 (FEAREY
R A IA 487.99 484.13 480.27 47641 EAFE 37.72%  36.37%  36.49%  36.77%
I XA i & 59.02 50.75 42.48 3420 |=%#F 15.95%  23.20% | 21.40%  19.50%
H A AR R AT 238.51 235.80 233.08 230.36| # A F 13.38% |  14.17% 15.59% = 17.37%
# 2 &t 3215.80 3526.90 3948.37  4455.61 |ROE 9.94%  10.90%  12.30%  13.69%
48 #4 H 33.03 20.00 20.00 20.00 | ROA 7.11% 7.82% 8.79% 9.79%
R AT Ao AR 800.12 911.66 1036.15  1171.28 |ROIC 23.36%  31.75%  43.82%  51.48%
K 2453 0.00 0.00 0.00 0.00 | |EBITDA/4k & J& A 17.04%  18.73%  19.80%  21.34%
A G AR 83.59 66.11 71.32 76.54| EiER
5 A At 916.74 997.77| 1127.47 1267.81 | & FRAHEE 0.56 0.58 0.60 0.60
M A 140.56 157.14 157.14 157.14 R 3.58 4.37 5.68 7.44
T A NAR 369.84 353.26 353.26 353.26 | RIAX KK FEEE 9.27 8.65 9.43 9.09
R & 1823.08| 2053.02 234473 271157 ARAHFE 1.68 1.68 1.67 1.66
V3 BN S IR E 2296.98  2527.00 2818.72  3185.56 | #&HAaRkKF LI ALEFLIN 76.44% — — —
DR ARG 2.09 2.12 2.18 224 T ARLZH
BARSBALT 2299.06 ~ 2529.13 2820.90 3187.80 | | &~ fifrFE 28.51%  28.29%  28.56%  28.45%
itk A AR A A 3215.80| 3526.90 3948.37 445561 | &4 HLE R 3.60% 2.00% 1.77% 1.58%
A E 2.72 2.83 2.89 2.99
b 5 Ao A5AE AAR % 3 g 2.05 2.09 2.07 2.20
EBITDA 291.07 364.43 440.61 535.99 | AX A ZLAFE 13.40%  16.58%  15.89%  15.90%
PE 38.28 35.49 28.20 22.42|  ERABAR
PB 3.81 3.87 3.47 3.07  HRAE 1.63 1.75 2.21 2.78
PS 5.12 5.03 4.40 3.89 | HMAFT~ 16.34 16.08 17.94 20.27
EV/EBITDA 25.14 21.44 17.27 13.44 | H R BELE 0.91 3.81 1.76 3.16
B E 0.35% 0.47% 0.56% 0.71% | & M AL A 0.22 0.29 0.35 0.44

KA Wind, B iER
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2 H7 I A

AR T BT B P B ER A WA T A9IE H ALK B KA A IR RS IT, RS AR R 6 R
R OGHOIEE, SEHAT ST QIRLIZM, Wit o LA H LR, R, BN HAKRE, IR
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

B RS

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

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
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

A HRE
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

1z # & R (603416) 2025 F —F R &P

% ) iE HF A RIE

+i&
Woyk: FETHAFEERE 212 KE 104
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
% 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
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SOUTHWEST SECURITIES

(

1z #& % % (603416) 2025 F —F &K &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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