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SOUTHWEST SECURITIES

BARRARE, WAL ZE

BREEXR

Ff: N3] 2024 R IEIL 57417 04, Rleigk 11.2%; 52 H)38% 404
76.1127T, RIIEK 6.1%; 4=3k)z&4410E 73.8912 T, BLIEK 6.2%. Q4
¥ & FRIEIK 251.041CT, FHEK 8.9%, IFRrbIEK 105.8%; %) E4
#54 313710, Flrbigk 4.0%, IRELIEK 77.9%; tedE 3B 444 30.551C
T, FlHEK 6.2%, LK 78.5%.

N 8] 2025 F Q1 I EIL 88.9510 L, FlHIE K 14.8%; 52H)a #4414 6.8
i, BHEK 14.1%; 4=dF)a84%4)046.09 12T, BlHIEK 11.1%.

BARIBRARRE, HRABANREGHL, BAFE, N5 2024 SF4E L) 54 F)
FHHH 26.7%/14.2%, 4 #)F H E 4L -0.1pp/-0.6pp. 4 3] 2025 4F Q1 454 £
AR5 A 55 A 24.2%17.8%, 4% Bk % 4-0.5pp/0.0pp. % A7 @, /8]
2024 5454 18 3215 K I %5 R E 5] A 3.9%/2.5%1/5.6%/-0.8%, % HIF %
#.-0.1pp/0.1pp/0.4pp/0.1pp.

ERERNBRLE, HMLERERE. 2024 55 iE R EIILAN 284.7
o, Bk 11%, LAFEH 29.5%, FHEK 0.6pp. » 8 A& s M
Ry FRA—HREREETEEER, AFRCRIRMAELALE AR
R4, FHARBARFIRMA S EZE, BALSALEXETERETE L
Ko sbob, N EHIMNEE] 32.79 10, Rl K 135.14%, 7 Hi3R3h49
B IRk 438K 4k,

HAERRE R AL, ) REF S . 2024 5 a) Jhe ak &k 4 5%
AN 1236107, FlLMEK 11%, LA1F% 22.4%. 2 8 RAERE AT LE
MATSL B9 15 SAL BRI ey RIRBET, o s ikfiithean s, AN &
ERA AT GER, FAATER, HFFEFRFEREL PR AL
X7 w®, RALFRESRS T, AEHERELGAHE,

R AT LA BT R, SET THEREK., 2024 55 3] LRI
A5 IAN 121.912 7T, FlHIEK 26.4%. /5] & B ] 47 2R 69 A8 R A a5 K
PSR EARE RS FRREE, e KR, Ke, K&, KK, e, WEEFm
B, BETLALGERBRETE, EKELAHUHER, ZhfofEkifr s £
Fram TRRMARL, KERLSTET THTLE LK,

BAFR SR F RN Fite 8] 2025-2027 S84 A1 K 642.0 7. 719.8
L7, 789.81C 70 A3 F BHERKEN AL, MRS LFHLEY K, LA 244
I K, B CHH” PR

ReRT: ERBT RRAMGORIE; HFHE, MRERA B EHT ARG
R s IGBT = WAL gt A2 RA TG R s JCF K30 #ohn 8] B9 B IR K% o

FARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 57417.25 64202.15 71984.66 78981.51

Ee S 11.33% 11.82% 12.12% 9.72%
13 & BN B4 AE (B ) 7610.12 8438.36 9678.53 10523.66

el S 5.94% 10.88% 14.70% 8.73%
H PR ALH EPS () 0.95 1.05 1.20 1.31
% % F I s % ROE 15.45% 14.97% 15.01% 14.38%
PE 24 22 19 17
PB 3.70 3.24 2.84 2.50

RAEAM: Wind, & ihuE K

% & IE R FRE

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn

CREEEE

Il HL R i

— JIR300
24%

17%
%
2%

-6%

-13%

245 247 24/9 24/11 25/1 25/3 25/5

B K (1AE) 80.32
A A R 79.96
52 A M B i () 21.86-27.9
BA(fL ) 1,820.07
B L) 899.03
R4 F () 6.24

R A5

1. B &5 (600406) : L KAALT,
H o RSBk AR (2024-05-03)
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SOUTHWEST SECURITIES @ % T§J % (600406) 2025 # ___$%El§‘ ,Hz

& #
P 208

Bk 1: NAAFREMER, PHRAARLERMB RS EH/E T, EFELRNIERA
AERBIEAHNEZSL ., THLABABFMBAE 2FE, Mt 2025- 2027 FoNEH AR H
T AT IT 3 38 = 5 A A 8%/8%/5%, £ FALE

1Bk 2: AR REHITLE AR LGE CALERB R T ERER, RERREASE
GEREMTE ., ZARIKBEFTEFHS LS, it 2025-2027 5 &) G AT B AHIT $3Ei%
23 A 10%/15%/15% .

fBAR 3: 8] bR AKER B B AT L AR M ok 77 K, 5 BURIAT R ok, it 2025-2027 4 »
SRR 5k & A IR AT IT H 3532 55 A1 A 25%/20%/15% .

£ F L EBA&, RATFM N F) 2025-2027 F 5 Sl AR A dm T A
% 1: pbHBRARLEME

¥fH5: AL ALY 2025E 2026E 2027E

BN 28468.13 30745.58 33205.23
AN iR 11.05% 8.0% 8.0%
S 29.5% 29.5% 29.5%
BN 12364.9 13601.3 15641.5
| b g 11.05% 10.0% 15.0%
K= 22.4% 22.0% 22.0%
BN 12185.3 15231.6 18277.9
&85 5 & R R b g 26.43% 25.0% 20.0%
K= 23.0% 24.0% 24.0%
@A 2867.5 3010.9 3161.4
ITLEHEFER 3 -9.51% 5.0% 5.0%
EES 27.4% 26.5% 26.5%
PN 1437.7 1509.6 1585.0
£ W %A iR -23.89% 5.0% 5.0%
ERES 33.7% 37.0% 37.0%
VN 93.8 103.22 113.55
H AL % ipd 4.79% 10.00% 10.00%
ERAES 63.44% 60.00% 60.00%
PN 57417.3 64202.1 71984.7
&t iR 11.3% 11.8% 12.1%
ERAES 26.7% 26.7% 26.6%

34865.49

5.0%
29.5%
17987.8
15.0%
22.0%
21019.6
15.0%
24.0%
3319.5
5.0%
26.5%
1664.3
5.0%
37.0%
124.90
10.00%
60.00%
78981.5
9.7%
26.4%

HE & Wind, & iER

i 50 BRI LG 0 E B B IR



-

- B & it A

SOUTHWEST SECURITIES

B & &% (600406) 2025 F —F 4R Kt

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N

7 b A

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRE
Hiezging
b FE
LHELTHRE
GRERE

P 43 AL
IR
VRO R ARE

U3 BN SJRAEA

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

R e
A% Fa FRATER IR
oy

BN ke
K R AATE
PR B
Bt A 1A
VRN Wk iy &
A AER AT
# 2 &t
#2143
AT Fa T A
KA

b AR

5 A At

M A

# AR NAR

[ &

=N RN &3 -
DR ARG
BARSBALT
AR A AR B A

Sk Sk Ao RARR L 2024A 1 2025E| 2026E __2027E

EBITDA

PE

PB

PS
EV/EBITDA
W E

57417.25
42110.96
434.89
2261.40
1451.17
-475.85
-57.69
38.34
148.15
0.00
9105.60
22.52
9128.12
981.52
8146.60
536.48
7610.12

9010.38
32722.04

11311.58
22255.82
63.76
73.92
9319.46
2116.59
5831.76
92705.31
485.23
30308.01
21.10
9155.07
39969.42
8032.82
7878.93
34469.24
49224.42
3511.48
52735.89
92705.31

10294.48
23.92
3.70
3.17
14.76
2.97%

64202.15
47067.21
450.39
2568.09
4173.14
0.00
-75.26
23.20
80.79
0.00
10122.57
25.21
10147.78
1129.40
9018.38
580.02
8438.36

16791.35
35473.94

12634.58
17072.08
63.76
73.92
7547.14
1846.44
5825.26
97328.48
300.00
34000.32
21.10
2759.67
37081.09
8032.62
7879.14
41385.57
56155.90
4091.50
60247.40
97328.48

11671.53
21.57
3.24
2.83
12.32
0.84%

71984.66
52866.02
510.05
2879.39
4319.08
0.00
-67.24
25.66
92.96
0.00
11595.98
2431
11620.29
1277.01
10343.28
664.75
9678.53

25434.02
40097.27

14431.73
17232.85
63.76
73.92
5774.81
1576.30
5818.77
110503.44
300.00
38262.92
21.10
3016.41
41600.43
8032.62
7879.14
49376.43
64146.76
4756.25
68903.01
110503.44

13144.94
18.81
2.84

2.53
10.28
0.93%

78981.51
58116.35
544.97
3159.26
4738.89
0.00
-68.32
27.02
98.10
0.00
12615.47
2431
12639.78
1389.96
11249.82
726.16
10523.66

35332.73
44047.22

15763.27
17377.39
63.76
73.92
4002.49
1306.16
5812.28
123779.22
300.00
41992.14
21.10
3248.86
45562.10
8032.62
7879.14
57964.39
72734.72
5482.41
78217.13
123779.22

14164.43
17.30
2.50
2.30
8.84
1.06%

A A
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

bt
BEEDALRE R
48 ) 45 3%

K g4z
&AL aR A

FAF A

)

£ &S AL REH
AEARESR

8146.60
1664.73
-475.85
-57.69
-2140.26
3948.36
11085.89
992.73
-15433.72
-14440.99
99.77
-5.90
128.47
-5408.45
-754.16
-5940.26
-9260.64

9018.38
1548.96
0.00
-75.26
-3243.73
469.33
7717.68
500.00
1428.27
1928.27
-185.23
0.00
0.00
-1522.02
-157.73
-1864.99
7780.97

10343.28
1548.96
0.00
-67.24
-2145.75
32.45
9711.71
500.00
118.63
618.63
0.00
0.00
0.00
-1687.67
0.00
-1687.67
8642.66

11249.82
1548.96
0.00
-68.32
-1872.27
351.11
11209.30
500.00
125.12
625.12
0.00
0.00
0.00
-1935.71
0.00
-1935.71
9898.72

5 A HC0AR L 2024A_2025E __2026E| __2027E

RK R

PR O
B AR %
A AVEKE
EBITDA 3% & %
FEAIRL D
LA £

=% %

AR S

ROE

ROA

ROIC
EBITDA/4H £ Jc A
FiEMS
BT R R
B & 7 R
T A KB 4% &
B R R
HERRRES I ALIZ LKA
AR LEH

2 G
N ANy
R E

& B pbF

A A

11.33%

6.19%
6.49%
5.41%

26.66%

5.64%
14.19%
15.45%

8.79%
29.21%
17.93%

0.64
6.61
1.85
3.92
103.74%

43.11%
1.27%
1.92
1.63
71.07%

0.95
6.13
1.38
0.67

11.82%

11.17%
10.70%
13.38%

26.69%
10.50%
14.05%
14.97%

9.27%
32.29%
18.18%

0.68
8.40
1.85
3.87

38.10%
0.87%
2.25
191
18.04%

1.05
6.99
0.96
0.19

12.12%

14.56%
14.69%
12.62%

26.56%
10.00%
14.37%
15.01%

9.36%
35.65%
18.26%

0.69
11.30
1.86
3.88

37.65%
0.77%
2.38
2.02
17.44%

1.20
7.99
1.21
0.21

9.72%

8.79%
8.76%
7.76%

26.42%
10.00%
14.24%
14.38%

9.09%
38.18%
17.93%

0.67
15.49
1.84
3.84

36.81%
0.70%
2,51
2.16
18.39%

131
9.06
1.40
0.24

KA Wind, B iER
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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
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
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
MR K EAREARIBEAREFTOAERALA E P Ao s REREIMT e HA RS+ R 2189 8] BT A AT 693E K
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
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

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

A HRE
MRS A CBEIER” , BRI AREAMFRETAEREGIIRN, M AR KERRFIEARF #H XA R
H B F A, A SRR E w3 18 Tk BT A ALA .

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

B & &% (600406) 2025 F —F 4R Kt

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
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
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
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

B & &% (600406) 2025 F —F 4R Kt

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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