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SOUTHWEST SECURITIES

ViR E, BREEGRLEFFRRHEEK

B E &

E4: NG 2024 FEIABI 12.09 2T, FIEK 19.%%: I EFHSFHE
0.24 e, FHEN-76.7%; Fedblza:44114 0.19 1T, R ER-77.4%,
Q4 FFFZFABM 47210, FHIEK 16.0%, FLEK 70.4%; F)a45
AAE 0.03 1o, FlHEA-91.6%; feik)a&441i9 001 12T, BHTR
-95.6%.

28] 2025 4 QL = A EK 2.07 12T, FlriEK 16.1%, Rt EAL-56.1%; 5F
3£ 4 A)H-0.07 12T, B EAL-184.8%; 4udFa£:44)78-0.081CT, Rk
% 4. -215.8%.

TS mB], BFFRKEN, BrANdBARY. BAG @, 5] 2024 F4E
ZAVEA R E5 A 27.2%12.0%, 4 5] F e 4L-5.9pp/-8.2pp. /A &) 2025 F
QL 4 2 AV F 4 A F 7] A 26.0%/-3.1%, % #IF) b E 1L -5.0pp/-7.5pp. A
Trd, 5] 2024 54 18 TSR R IV 55 R E5 AR 6.2%I17.2%/9.4%/0.4%,

4 71 Bl b 4L 0.2pp/0.7pp/0.6pp/0.2pp-

HARE LSRR, LAETHAR, 202452 AEFEERLRARISLE
shA IR R YU 7.831C 7T, RIEAe 20.4%; #HEEERILN 0.6912 7T,
B H3gm 91.2%, #HAkRF WRME 40.27 &, Flrbigie 38%, tikiEK, 12
AW TsEdmEl, LAETHE 21.26%, FlLTH 6.3pp.

CHBRMEOLRTRLGEE, FLRHCRAPKE, 2024550 ixEd
BFEIVEN 211070, Br¥gie 19.47%; < HEREIILAN 1.04 121, Bk
Ti# 16.24%. N LA BELRIZOEERLR, HH LR, KL 8/
Sk ARGk EE . BALEFIER AT, FROFEAR 220V / 110V AR E
F9, ALFRARANEREAN, THEAFREL T RAAERE, 203
BETHRERLTRE, ALGEALTHRE. NALHLRELEZMTMR
AR, et sl A, AR, FRMAARR., KIDELRE, T4
L¥rhiaARE, KRAE, ELERBEAMBL., BAREYEELH,

BAIMM: st 2025-2027 F EPS 4414 051 T, 1.04 T, 1417, o3
& PE 514 3612, 184, 13 4%,

0 RM&RT: BINBEA G, A EAT IR RRRAIRE, T3 58 Fh b
¥ ARE R 2024A 2025E 2026E 2027E
FLEAN (FF L) 1209.14 1705.01 2439.81 3309.26

R E 19.89% 41.01% 43.10% 35.64%
3 & N 84 A (B A L) 23.94 88.29 182.02 246.17

R E -76.66% 268.79% 106.17% 35.24%
R E EPS (L) 0.14 0.51 1.04 1.41
%% F A% ROE 2.10% 7.21% 13.07% 15.29%
PE 134 36 18 13
PB 2.81 2.62 2.30 1.99

HAEFR: Wind, B iE R

& & i 3R AL

AT R

Pk E5: S1250520100002
¥ 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

a3t REA

— WERHY

—— JR300
48%

3%
19%

5% [

-9% }

-24%

n L L L I
245 247 2419 24/11 25/1 25/3 25/5

T
B A (TLRR) 1.75
#il A RR(ICIR) 155
52 J W B K 1) () 12.93-25.03
B AL ) 32.05
B 3F (L) 21.32
B M () 6.53

AR KR

1. i A AL (300491) @ EA A AT
o, ekl B Pt — S RA
(2024-05-09)
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& F)
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B 1 B AR ARAT A A3 3 338 KL Ao S AT st 46 B K ORI AR AL
G, M NN ECHAEERCRAABREBEERE %S 2025-2027 5 4 545 &
64/97/135 7 &, B tb+60%/50%/40%, #H#% T 1L A -5%/+1%/0% o

1BA% 2: it A4k sk AE 2, N &) B 3% W R 2025-2027 4F o A4 & 21/25/30
74, Bl H+25%/20%/20%, #h4&&$ T,

AL 3: A AAE AR FHEALR, A5 B K LR 2025-2027 F 4 A4 &
3/4/5 7 &, PR H+25%/20%/20%, Hr#& 28 F &,

£ F L EBE, SATFHM N 8] 2025-2027 4 ok Ak AR A A T A
£ 1: FEARLEAE

¥E: BH A 2024A 2025E 2026E 2027E

1295 1961 2746
VAl AFEERCRE LB 5
i ged 24% 52% 52% 40%
RE VR A% (SMEE)
ERIES 22.4% 21.0% 21.0% 21.0%
s 211 261 310 369
& 7 kR iz 19% 24% 19% 19%
ERIES 36.9% 37.0% 37.0% 37.0%
Pl ON 104 111 126 147
%A AR g -16% 6% 14% 16%
ERIES 51.1% 51.0% 51.0% 51.0%
I ON 8 9 12 18
AR ¥k -35% 2% 40% 49%
ERIES 41.4% 40.0% 40.0% 40.0%
I ON 33.86 30.0 30.0 30.0
LN PN W ix 298% -11.4% 0.0% 0.0%
ERIES 12.9% 13.0% 13.0% 13.0%
Pl ON 1209.1 1705.0 2439.8 3309.3
&t ik 19.9% 41.0% 43.1% 35.6%
ERIES 27.2% 25.6% 24.7% 24.2%

K EFE: Wind, BbiEK
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SOUTHWEST SECURITIES

@ AAH# (300491) 2025 5 —F 4R & F

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI B ON 1209.14
RIS PN 879.65
B b H A B Ao 9.30
e A 75.47
EREA 86.48
W4 3% A 5.03
F ALK -24.47
HFME 0.00
NMAMBEHRE 0.00
E 2B A 0.00
& b A 18.08
LHELTHRE 0.59
£ 8 8] 18.67
P 43 AL -5.27
IR 23.94
VRO R ARE 0.00
V2 AN SR AL 23.94

i ik (877

R e 246.44
R A Fer AR 918.98
oy 264.30
O ke 76.20
K BT 0.00
AP B A 3.61
B e Y-k 378.10
A F FAF KL 220.35
B A AR R ST 24.41
a3 2132.39
48 ) 14 3 152.26
A A AR T 612.99
K 0 HH% 55.99
A4 it 171.57
% A At 992.81
A 174.74
AR MR 617.42
R & 347.43
13 A N S AR 1139.59
VR FR G 0.00
BAERSEAT 1139.59
R R Ao AR B AT 2132.39

EBITDA 56.67
PE 133.86
PB 2.81
PS 2.65
EV/EBITDA 55.56
R 0.65%

1705.01
1269.00
13.12
124.47
204.60
11.76
-10.00
0.00
0.00
0.00
92.06
0.39
92.45
4.16
88.29
0.00
88.29

170.50
1364.04
387.74
13.88
0.00
3.61
329.74
251.27
24.38
2545.17
88.91
984.78
55.99
191.31
1321.00
174.74
617.42
432.01
1224.17
0.00
1224.17
2545.17

161.29
36.30
2.62
1.88
19.49
0.12%

2439.81
1836.60
18.78
170.79
219.58
14.91
-10.00
0.00
0.00
0.00
189.15
0.46
189.61
7.58
182.02
0.00
182.02

243.98
1920.40
562.03
19.86
0.00
3.61
281.37
292.19
24.35
3347.80
248.49
1390.39
55.99
260.69
1955.56
174.74
617.42
600.09
1392.24
0.00
1392.24
3347.80

261.54
17.61
2.30
131
12.35
0.44%

3309.26
2506.96
14.23
254.81
264.74
22.52
-10.00
0.00
0.00
0.00
256.00
0.44
256.43
10.26
246.17
0.00
246.17

330.93
2604.58
767.94
26.94
0.00
3.61
233.01
343.11
24.31
4334.44
437.82
1888.08
55.99
342.63
272452
174.74
617.42
817.76
1609.92
0.00
1609.92
4334.44

335.99
13.02
1.99
0.97
9.92
0.89%

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

W BALARK
gy TEFALH
)
ZEENALREH
FARLSE

2 A

B R ED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEARESR

23.94
33.56
5.03
-24.47
-56.58
76.92
58.39
-36.75
-20.86
-57.61
-19.02
37.99
19.87
-20.88
21.59
39.55
40.33

88.29
57.48
11.76
-10.00
-124.07
36.51
59.96
-40.00
0.00
-40.00
-63.35
0.00
0.00
-3.71
-28.84
-95.90
-75.94

182.02
57.48
14.91

-10.00

-300.48
48.83
-7.24
-50.00
0.00
-50.00
159.58
0.00
0.00

-13.95

-14.91

130.72
73.48

246.17
57.48
22.52

-10.00

-364.78
57.24
8.63
-60.00
0.00
-60.00
189.33
0.00
0.00

-28.49

-22.52

138.32
86.94

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3% Kk %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC

EBITDA/4 & Jc X
FiBRA

J2 MR AK B A% &
KERBREF A 0413 LA
FARLEH

WA HE AR
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZENE

B B R A

19.89%
-83.14%
-76.66%
-56.38%

27.25%
13.81%
1.98%
2.10%
1.12%
2.47%
4.69%

0.59
3.28
1.62
3.24
54.41%

46.56%
20.98%
1.67
1.38
87.24%

0.14
6.52
0.33
0.12

41.01%
409.07%
268.79%
184.62%

25.57%
19.99%
5.18%
7.21%
3.47%
7.77%
9.46%

0.73
4.92
1.74
3.84

51.90%
10.97%
1.58
1.26
4.20%

0.51
7.01
0.34
0.02

43.10%
105.47%
106.17%

62.16%

24.72%
16.61%

7.46%
13.07%

5.44%
13.01%
10.72%

0.83
8.19
1.73
3.84

58.41%
15.57%
1.47
1.17
7.67%

1.04
7.97
-0.04
0.08

35.64%
35.34%
35.24%
28.47%

24.24%
16.38%

7.44%
15.29%

5.68%
14.28%
10.15%

0.86
13.25
1.70
3.75

62.86%
18.12%
1.42
1.13
11.57%

141
9.21
0.05
0.16

# 18 £ F: Wind, & ik
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| T @A A (300491) 2025 % — & 4R 5T

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
RAOEGEEARE, A ZHATHAIFHRLZM, B SRABFHLR, Ra, EWNEBRRE. 2HIFK
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 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
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

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,

AARE B TR A B IERTH, KEH@ET, AT ANATIGMEATH X ER. L3 F KA. 423 A
BN “HEiER” , ERFS RKREAMFTRETABRR EZWI A, B Ff5R. KREERFIRREH KKK
LB, KN SR SRR AA

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

@ 4#AH (300491) 2025 F —F R &P

% ) iE HF A RIE

L&
Wht: EETHANRXEEE 21 e KE 10 %
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
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

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