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SOUTHWEST SECURITIES

AR RBEN, MEALSF3HE RIS

B EXR

T NG KA 2025 FF 4R, EFSFEME I 3451, FlH+6.2%; Va4
#A)E 5,731, FH+27.4%; edba #4410 553124, Rl k+32.3%. Q2
FIHBAL17.841 T, BIRH H+11.0%/4+7.1%; 128440 3.16 12T, B3R
Yo 9 A +44.95%/+22.8% ; d= dF )3 & 4 A 317 1L, Bl IR A
+61.1%/+34.2%.

BIPAE AR RA SRR N FOT I (RRAELEMER=E R
QR A ) CHENEZ RN, FINFREEEELER R0 TA,
RAALET HUIEHET ; HRG LA F ABETRET 2 @ENE S EEH
B, BBHARA I BRI RIR S BN * e Ry, MU &R B iR
o, a8 Bk B EF A 2SR

PRt MR, ARG R, NS EATRR =R R, WEALHEEI L 5
FEhm RN, EFRAFLERS, N RBERE, £ H2MHFIER ) AHE
I A PRST, RiEZ b b A BH SR, SR MA BUREMHA. Nk
BESRBILHRFARN K, T amAFs HMEATR, FRMBH A Al
i HFEAFBRE B[ AZ R HERTEHIRRASHANFRAZELE, #K
% R Ak, LZEEE AR

PBA St BIFo MLB A LS 7 @, A S 2R T1%IR AR S T 8
A& LR T o F 8 BRI RA - b KB RAT . 2 S BRMA EMEA A
RHMOFR, REIMEBIEA BTFRESL) F BT R, L7 A5 E.
AN EBH SR CAEIBEAT WEIRF) KRR, B EEAASEEE
o

B AR 5B R & BN S EFIT R UARE RS RS F L, Tt
3] 2025-2027 4513 A 4 #)IASF B A48 3k 24.0%. 4 5] S AMMAL, AL
ik, FHESRER, LGAE&E®LETNE, %8 CEN PR,

RIeRT: ICFEEH A BB A Re; =5 R R T 69 K I
W Ak S BTN BT 8 R o

FARIE A 2024A 2025E 2026E 2027E
F AN (L) 67.46 84.36 102.79 128.96

HRE 13.24% 25.04% 21.85% 25.46%
V2 & B 8% AE () 9.40 12.48 14.53 17.90

R E 2.86% 32.80% 16.47% 23.21%
AR E EPS (L) 0.95 1.27 1.48 1.82
% % B % ROE 11.43% 13.56% 13.96% 15.02%
PE 21 16 13 1
PB 2.35 2.11 1.86 1.63

HAEFK: Wind, HEif K

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

ST KT
Ak ES: S1250524100002

w75 : 01057758528
YR 48 zxqyf@swsc.com.cn

A8 2t 48 R A

— EfTih

PE300

76%

60%

44%

28%

12%

40 Is L L L L L
24/8 24/10 24/12 25/2 25/4 25/6

B ATLiR) 9.85
Al A R(TRE) 9.77
52 J& A R E ] (L) 12.25-21.52
B AL(L ) 193.77
B (L) 150.41
L H T () 8.63

B XFR

1. ZATid (600933) : QI L 4rAafdsg Kk,
B AL Sik—FIEE (2025-05-01)

2. & AT (600933) : BAAMEMARE, &
H A BAEP HE#E (2025-04-01)

3. AT (600033) : AHFRENIEK, &
A B A A (2024-11-01)

4. % ATid (600033) : 4B4eHHEE
R Ak, ARKETH (2024-09-11)

5. & ATid (600933) : 2024Q2 & #|K-F
TR, &R EH AR (2024-09-03)

W Sk B E B ) E & B AR



S nnis
souTawEsT secuRes % ATid (600933) 2025 4 ¥ <4k i

Mk MHHN 5B

FliE & (L) ALATR (L)
ERIS N 67.46 84.36 102.79 128.96 | % Al iHE 9.72 12.91 15.03 18.52
& kAR A 48.81 59.89 72.98 91.56 | 4718 54 9.22 417 4.37 4.43
B b H A B Ao 0.57 0.67 0.87 116 MH %R 0.29 1.58 1.90 2.28
e A 0.53 0.59 0.72 0.90 | & WAEAK -0.03 0.00 0.00 0.00
F2 %R 3.65 7.76 10.07 1290 4L TEFAEZH -3.46 -6.09 -7.45 -10.51
W % 5% R 0.29 1.58 1.90 228 | Hitk 1.35 -0.38 1.54 -1.10
7~ BAABRE -0.03 0.00 0.00 0.00 |BEFEHALALH 17.09 12.18 15.38 13.62
HA AR 0.24 0.67 0.67 067 | FALH -6.39 -2.40 -5.00 -5.00
MAMETHRE 0.00 -0.03 -0.03 -0.02| |# Ak -28.14 0.84 -5.29 -6.50
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -34.53 -1.56 -10.29 -11.50
# A A7 10.92 14.50 16.89 20.80| s EH 3.31 0.21 0.88 8.71
EREZERA -0.01 -0.01 -0.01 -0.01 K 0.15 0.00 0.00 0.00
GRERE 10.91 14.49 16.88 20.80 | | RALERF 13.91 0.00 0.00 0.00
I 4% 4% 1.19 1.58 1.85 227 | X AFREA -2.83 -1.88 -2.50 -2.91
A0 9.72 12.91 15.03 1852 | H At -0.02 -1.88 -0.91 -1.38
VAL F AR 0.32 0.43 0.50 0.62 | |#FEHAL RS 14.52 -3.54 -2.52 4.42
V2 BB NN A A 9.40 12.48 14.53 17.90| RELREHH -3.23 7.08 2.56 6.54
R e 16.05 23.13 25.70 3224 |BRKRESH
R Ao FA T 24.35 30.38 36.98 46.40 | A EAMEK E 13.24%  25.04%  21.85%  25.46%
A5 11.35 13.95 15.18 20.48 | | E kAR E 2.56%  32.77%  16.46%  23.20%
R AR T 15.18 9.61 10.40 11.53| | AEEKRE 498%  32.80%  16.47%  23.21%
K BT 0.19 0.19 0.19 0.19| |EBITDA 3k % 15.84% -0.86% | 14.33% |  18.85%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 43.89 43.11 44.75 4632 R A E 27.65%  29.00%  29.00%  29.00%
KA F A Te R I H 6.62 6.00 5.38 476 =% % 6.62%  11.77%  12.35%  12.47%
A ERHT & 25.11 30.24 35.79 4256 | H A& 14.41%  15.30%  14.63%  14.36%
a3 142.74 156.61 174.37 204.47 | ROE 11.43%  13.56%  13.96%  15.02%
48 1 4 3% 17.79 18.00 18.88 27.59| ROA 6.81% 8.24% 8.62% 9.06%
R At Fo T T 11.51 14.24 17.27 21.70| ROIC 12.00% | 15.62%  16.65%  17.99%
K 4 1.16 1.16 1.16 1.16| | EBITDA/4K & Jx A 30.28%  24.00% = 22.52% = 21.33%
A4 it 27.24 28.05 29.35 3071 EiBReA
% fx A3t 57.69 61.45 66.68 81.16 | &3 F A% 0.52 0.56 0.62 0.68
A 9.85 9.85 9.85 9.85 & E R 1.85 2.06 2.45 3.23
A DR 36.16 36.16 36.16 36.16 | KKK E4E E 3.34 3.49 3.44 3.49
G A E 35.95 46.55 58.59 7358 AR EAHEE 455 4.68 4.67 473
13 BN B A 82.35 92.03 104.06 119.06 | | HERSEEFSKALABLEN | 104.22% — — —
VR FR G 2.70 3.13 3.63 425 K AL
BAERSEAT 85.05 95.16 107.69 12331 | #F At E 40.42%  39.24%  38.24%  39.69%
R Ao AR B AT 142.74 156.61 174.37 204.47 | w EARFHIE RAR 59.80%  56.49%  53.39%  54.60%
A E 2.14 2.27 2.30 2.13
& 5 f 178 1.86 191 173
EBITDA 20.42 20.25 23.15 2751 | RLA XA E 30.17%  15.06%  17.17%  16.23%
PE 20.62 15.53 13.33 10.82 | &M ABAR
PB 2.35 2.11 1.86 1.63  HMIKE 0.95 1.27 1.48 1.82
PS 2.87 2.30 1.89 150 |HMRAEF~ 8.36 9.34 10.56 12.09
EV/EBITDA 9.08 8.53 7.14 583 |HMBETAL 1.73 1.24 1.56 1.38
B A& 1.46% 0.97% 1.29% 1.50% | & B AL A 0.29 0.19 0.25 0.30

H A Wind, B EiER

WGl IR E UG 8 E & B A,
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « FRIREARSAFIEE6NMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

HEIERRDAR NS (ATERAR “RANE” ) BEAPTRHIEARBFEERSBEWIERZL T EG LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B A B R,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

ARE P LR TFATFRA, AN )i /2 B a9 B, 7 8EM R TEERMEETRIE. ARSHTHRY
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERR ELTARY ZARBF. EEAMFELT, AREFPHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
M AA “HEHIER” , AARAFNARERAREIRTAHEREZGIAN., M FEK. REZFIEREF H KKK
LB, KNS BR Y @ R R A .
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SOUTHWEST SECURITIES

% FTid (600933) 2025 4 ¥ F 4R K if

% & i R R IE
L&
Hohb: EBFIHANRKE R 21 # 2 KA 10 #
¥R 4 . 200120
Eop: 3
Hohb: LR T EHM K48k KB 355 B fRdl KB A E 84
BR % : 100033
X3
Wapk: Ry TAE R S W% 6001 5 K-FaakkE 22 #
¥R % : 518038
K
Hoht: TRFTITIARERED IS 32 5 &k L3421 #
¥R 4 . 400025
% & JE R AU AR H A
X 3 S A R4 JE M F AL LIE
. K K BNFL ., AR 4K B 2R 32,
FEE . s 021-68415309 18621310081 jsf@swsc.com.cn
LEHE L E
B L HE K 15642960315 15642960315 clw@swsc.com.cn
eSSl HE R 18801732511 18801732511 yiliyu@swsc.com.cn
A HAE R 13127920536 13127920536 wyyf@swsc.com.cn
B2 * AR K 13524484975 13524484975 daijx@swsc.com.cn
+#% FE % AR K 15800507223 15800507223 llong@swsc.com.cn
Br 25 3% HER 18223769969 18223769969 ors@swsc.com.cn
HFE e R 15905851569 15905851569 jyi@swsc.com.c
5T A A& K 13621609568 13621609568 jlawent@swsc.com.cn
) HER 18656199319 18656199319  zhangjc@swsc.com.ch
£ Ak HER 18721786793 18721786793 mwl@swsc.com.cn
=% LR E L E 18601139362 18601139362 yily@swsc.com.cn
7k K WA K 18601241803 18601241803  zhanglan@swsc.com.cn
N % e R 15652285702 15652285702  yangwei@swsc.com.cn
B kAR e R 15652026677 15652026677 yhang@swsc.com.cn
KE HAE R 15981953220 15981953220 zhxin@swsc.com.cn
E—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

(

% FTid (600933) 2025 4 ¥ F 4R K if

EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn
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