20
WE

+ B €4 (000951) 4%

FEN (##)
YA 17.99 T

BArfh: —x (64A)

255 09 A 01 8
F A R IRA2025 4 ¥ F I 5 IF

N

- 5 & ik A

SOUTHWEST SECURITIES

BARAFEER, AFEENT/HEREAL

B EXR

Ff: N AW EFFR, 25HL E AN 2616 12T, FlH+7.2%, FIITES
A)iE 6,710, BlH+8.1%. ¥ 5 % &, 25Q2 % JX N 132,510, [l Hb+2.2%,
IR+2.7%, FIEEAF)E 3610, Flb+4.0%, FRb+15.4%. 23864
WIEAR A 10 LR KA oA 3.15 T (BHL) , Mo 371, itk
1] 35 55%.

NKEEHT R, T3 LRk, 25H1 8 £A1F H 7.5%, F+0.01pp,
A E N 3.6%, FL+0.1pp. ¥ FEA, 25Q2 A% A4 7.9%, Flt+0.8pp,
RIL+0.9pp, #A1E K 3.9%, F+0.2pp, 3RL+0.5pp. A HsER A, A8
25Q2 4 B/ E A R F R E 5 A A 0.7%/0.8%1.4% , F it
+0.03pp/+0.04pp/-0.11pp, ¥#tL-0.07pp/+0.21pp/-0.12pp. F 287 &, F2
8] EAFE EFF AN 42112, B+10.7%, %A A9 5.4, Bl
+20.5%, AN aFEBEA, FEFE 5L K,

HIE REMBE, ABARFA LG K, BT HE T ARRNE G TE
W 2575 By AR Bk Rk R Ak, N8 P S ot LR . A S E 43R, 25H1 +
BEfdo 2 KK 14374, F+35.8%, L #EH e K, N & H oK
FHr b, 2 EREEN, PA. Ad TR, JFEEEEN G RET 7,
HE KK R A AT,

WS RS, BEERIT L KR, 2025 % L EE, KERZTERESL
FEARLERRRK, BT REA), AEFTORET RAN TRLERL
o OB BB KK T TS, A T BRI K, ST
B, FEFTLAMHAE— RIS, BA: BEARIERIL, T EEA
S CI IV RS S DY ERIS SIS N PN L S T
RN ) I eSS TET

BARM 5/ KRB it 8] 25/26/27 F )3 #4434 15.4/20.6/25.1 1. ¢,
st PE % 14/10/8 1%, 44 “EN” -4,

R T BORARIT R AR e, RARAMAE RN LG FREREFTER
B FRARNG ; I SE B e 5 o

FARE B 2024A 2025E 2026E 2027E
FALMAN (BF L) 44929.09 55191.87 64657.58 73750.61

HRE 6.80% 22.84% 17.15% 14.06%
12 & HN 84 A1E (B ) 1479.66 1539.27 2063.81 2511.81

HRE 36.96% 4.03% 34.08% 21.71%
AP H EPS (L) 1.26 1.31 1.76 2.14
% % F I H%E ROE 11.37% 12.62% 15.06% 16.36%
PE 14 14 10 8
PB 1.29 1.21 1.11 1.02

HKAEFRF: Wind, HEiE K

% # IE K R IE

SHTIR: FREE

Ak 4E5 . S1250522040001
% 7% : 010-57758531

Wk 46 : Zlans @swsc.com.cn

BEA A ZRIHEE
W, 7% : 13379781776
Wk AR : grg@swsc.com.cn

A8 2t 48 R A

—— A

IR300
46%

36%
25%
15%

5%

-5% 1 1 1 1 1 1
24/8 24/10 24/12 25/2 25/4 25/6 25/8

R AR (TTR) 11.75
Al A R(1LRE) 11.75
52 J& A R E ] (L) 13.62-20.59
B AL(L ) 211.36
AN W ([ 454.30
M () 13.22
A XA R

1. % H &4 (000951) : 43 higdk f 4
¥, EBESENEIEERENL
(2025-04-30)

2. ¥ EHEA (000951) : RARA. #HER
F-K A, 8 frk LR
(2025-03-31)

3. #E ¥4 (000951) : Q3 41 &EK,
B A e ) 43840 (2024-11-05)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 44929.09| 55191.87  64657.58 73750.61 | % #liH 1868.58 2198.96  2866.40  3394.33
2 Ak A% A 41028.48 | 50274.08 58817.20 66961.89 |47 18 &k 457.37 444,38 458.78 463.53
B b H A B Ao 176.06 216.28 253.37 289.00 M % %A -251.71  -140.65  -176.66  -212.71
e A 375.35| 1021.05 103452 103251 | & BALHIX -308.30  -200.00  -150.00  -100.00
F2 %R 326.88| 1269.41 1293.15 153401 |ZEFTEFALH 2636.52| 215656 ~ 1781.51  1633.77
W % 5% R -251.71  -140.65  -176.66 -212.71 |tk 874.48 267.91 176.87 124.54
7~ BAABRE -308.30  -200.00  -150.00  -100.00 @ #E&EHALRFHR 5276.94  4727.15  4956.89  5303.45
EE & & 8.90 0.00 0.00 0.00 | F AL 147.18  -100.00  -100.00  -100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -3961.40 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -3814.23  -100.00  -100.00  -100.00
# Ak A 2229.92| 2751.70 3586.00 4245091 |#EHAMEK 0.00 0.00 0.00 0.00
EREZERA 103.23 -3.00 -3.00 -3.00 K 0.00 0.00 0.00 0.00
GRERE 2333.14| 2748.70 3583.00 424291 |MRAERIT 3.26 0.00 0.00 0.00
I 4% 4% 464.56 549.74 716.60 848.58 | X A ALA -880.25 -1205.58 -1254.15 -1681.53
& F) i 1868.58 2198.96  2866.40  3394.33 @ Hft -261.36 140.64 176.66 212.71
VAL F AR 388.92 659.69 802.59 88253 |EFXEHALASEH -1138.35 -1064.94 -1077.48 -1468.81
2 BANEIRAAAIE | 1479.66  1539.27 2063.81  2511.81 | AEREAR 32436 3562.21 3779.41 3734.64
| fitkk BFA) | 2024A  2025E] 2026 2027E [l W HAATHAR | 2024A|  2025E|  2026E 2027
R e 12950.16 16512.37 | 20291.77 24026.41 @A KAREH
R A Fer AT R 11094.39 13774.93| 16103.49 18354.03 |4 & M AEK % 6.80%  22.84%  17.15%  14.06%
A5 3453.55| 5051.44 568547 645546 | JkAlEEKE 25.70%  23.40%  30.32%  18.40%
Bk e 3012.42 295.89 346.64 395.39 | A4 Al KRE 30.57%  17.68%  30.35%  18.42%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 24.15%  25.45%  26.60%  16.25%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 455544  4249.83 3929.81| 3605.04 @£ AIF 8.68% 8.91% 9.03% 9.20%
KA F A TE R I H 808.21 769.44 730.68 691.92 =% % 1.00% 3.90% 3.33% 3.19%
A ERHT & 5480.34| 5480.34 5480.34  5480.34 |# A% 4.16% 3.98% 4.43% 4.60%
a3 4135452 | 46134.24| 52568.20 59008.59 |ROE 1.37%  12.62%  15.06%  16.36%
PR IR 0.00 0.00 0.00 0.00 'ROA 4.52% 4.77% 5.45% 5.75%
R At Fo T T 19787.60 23006.65 27233.92 31064.17 ROIC 42.91% 121.29%  800.74% -390.65%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 5.42% 5.54% 5.98% 6.10%
A4 it 5135.85 5703.16  6297.59  7194.93 |EiERA
% fx A3t 24923.45 28709.81| 33531.52 38259.10 | & R4EE 1.15 1.26 1.31 1.32
A 1174.87  1174.87| 1174.87  1174.87 & E R 10.76 13.14 15.81 19.58
F A NAR 493329 4933.29 4933.29  4933.29 | Ik A F 5.94 5.30 5.18 5.12
G A E 9291.78| 9625.47 1043512 1126540 |#& W A#FE 10.45 11.48 10.67 10.79
B A NIMRARE | 15324.84 15658.52 | 16468.18 17298.46 | HEASREFHAAALIZLEN | 87.99% — — —
VR FR G 1106.23  1765.91 2568.51  3451.03 |F A4
BAERSEAT 16431.07 17424.43 | 19036.68 20749.49 @t & Rfx% 60.27%  62.23%  63.79%  64.84%
RAfr Al ARAAT | 4135452 46134.24 | 52568.20 59008.59 | & 1 H1E 5 G 0.00% 0.00% 0.00% 0.00%
A E 1.24 1.26 1.28 1.30
& 5 f 110 1.08 11 113
EBITDA 243558  3055.43 3868.12  4496.73 | | A I ATE 59.49%  78.32%  60.77%  66.94%
PE 14.28 13.73 10.24 841 | HM /IR
PB 1.29 1.21 1.11 1.02  HRIKE 1.26 1.31 1.76 2.14
PS 0.47 0.38 0.33 029 |HMRAKF 13.99 14.83 16.20 17.66
EV/EBITDA 1.11 -0.28 -1.20 -1.86| | HHrEAe 4.49 4.02 4.22 4,51
B A& 4.16% 5.70% 5.93% 7.96% | & B RLA 0.75 1.03 1.07 1.43

HEA N 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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A
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% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N B e K 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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¥ B €% (000951) 20254 ¥ 44 & 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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