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FRAR AT AT B #7 &

BT E R

E4: 4 T AN 2024 5 2B, NG AT E E S ILE KN 19.531C 7,
Fl b T 78 3.69%: V344008 1.13 ¢, Rl Lk 26.82%.

HFEBARSHEL L, REMSHMKREZE. N2 E ARG REMAFRE——FK
AN ), ARG T AR M A e TR ST . 2022 Sk R 500 5%, EH A8
HESRS AR, HEHERDEAER LT AL E P KRR L. £E&N 3
AL T, A 8] BE FIAREE BT K, 2023 F B LK 20.92%, 2024 457 =
R i#t—FH K 26.82%.

GUATLARRE, METHERDA, FLERPHREE. RFERARLT A
%%,MM#ASH%mkﬁk%A&%ﬁﬂ%W&AN&UN&&H%W%
14.7%, 5% ATk BARE JLAAtL, #4557 2R 55, MEBEETH EXAR
BB AR KRB AR B AR, H A AT A B R R AR ARAR E I

AEMBEMMHAEFIFRBR, SMEXFAAETHER K, RED R4
E R AR, 2024 5 L FF, REA LR KA L BT REM LR S RE R
Fe3g K 3.1%, b B R MM 2.1%, ARIE R4 MR, 2024 5F EFFok s
BT T HE %R EH LA 42.1%, FlIEK 2.2%, $3% S bbiEs 5 F
RS o 5@, REEXEEZHE, RAEE B oZ R LEK 24.9%,
£ oksa ko ZRILIE K 25.6%.

A RRF T, N VBN B R R T, 2024 F L 8) 5 IS K
A 10317, ﬂmﬁ%umw&?néﬁosmi Fllb3g K 8.98%. K%k
B U ER ) BREINT S, - SRS H O L SHE Bt

BARAERZTEB: NS TR HOELLREE. REREIR L * Fo
e, BEASLFEEHBEMEL, EEFRFT AL L FORE, YAT
S Q%ffxlﬁ Bl & s 45 AT 4R 2401 B OB feAe B 3E9R, FUAAON B R MG RS RS
EPEER, #—SABATHAL, BMNEEIARBNLZFLR, ALE%
A BT, R

0 RNe#RT: EZRMBMKE NG, BIREAANGLBENE, AAFTRR
kA AN BA LA, BN SKETRAAARA RELSF2TEENCHF,

FAREE B 2023A 2024E 2025E 2026E
FLMAN (BF L) 2789.26 2719.27 2912.73 3169.37

BRE -1.64% -2.51% 7.11% 8.81%
13 B HN 84 AE (B ) 125.64 153.39 171.57 193.95

HRE 20.92% 22.08% 11.85% 13.05%
AP H EPS (L) 0.61 0.74 0.83 0.94
# M E% ROE 4.99% 5.91% 6.27% 6.70%
PE 23 19 17 15
PB 1.16 1.13 1.07 1.01

-10%

-21%

-33%

RAEAR: Wind, &bk K
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ok iEF: S1250522070002
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UHA300
25%

13% |

2%

24/6  24/8 24110

2414

23/10 23/12 2412

B A (TLRR) 2.07
#il A RR(ICIR) 1.75
52 JA A X i (T) 9.44-17.16
B AL ) 29.05
B 3F (L) 33.37
B M () 12.29
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SOUTHWEST SECURITIES M A H (002722) 2024 F = F 4R 5t

B A1 IR
EX PR T T

BE 12 REMEMRL 577 @, A REEHES L%, LHHE Sk FUR
ZM*Z A5, RNTEARRFTEE LS, AFREERBR, KMAHEEZF A8 %
89 R #7875, AT 2024/25/26 SF o &) EMEAR R L S B b +1%. +8%. +10%. Fl&F, K
&S e s — T A, A S BAR GRS, BT 2024/25/26 S 8] TR K AR
A4 A FE A H 8.6%. 8.8%. 9.1%.

Bk 2: HSEREEM LS FTE, EFFRSITLENEKL, @B, Wit 2024 55
MELEHHTRE, 2Rk NH %R ERMMEE, ETHFTILT LR F25 3%
HARILAG R R, it 2024/25/26 F 8] L AL B Ak S B HE-2%. +7%. +8%, it
2024/25/26 S/ 8] &5 B AR L B M L 5 24 £ 5 5] 44.8%. 45%. 45.5%.

% 1: AR KRN

gl (BF L) 2789.3 2719.3 2912.7 3169.4

YOY -1.6% -2.5% 7.1% 8.8%

&t

ThmAk (BFT) 2358.5 2282.4 2439.8 2645.8

ESE L3 15.4% 16.1% 16.2% 16.5%
BN (BF L) 1953.4 1973.0 2130.8 2343.9

YOY -7.7% 1.0% 8.0% 10.0%

T 4R A A S - -

gl A (BF L) 1791.2 1803.3 1943.3 2130.6

ERIES 8.3% 8.6% 8.8% 9.1%

FThMAN (BF L) 519.3 508.9 544.5 588.1

) YOY 5.6% -2.0% 7.0% 8.0%

G RM LS

gl A (BF L) 288.5 280.9 299.5 3205

ER RS 44.5% 44.8% 45.0% 45.5%

BN (BF L) 316.5 237.4 2374 2374

e YOY 39.1% -25.0% 0.0% 0.0%

LA

FThmA (BF L) 278.9 198.2 197.0 194.7

ER K 11.9% 16.5% 17.0% 18.0%

HIERR: BdriER

A F B AR AN A T 2024/25/26 F 4 8 4 H) SR BE bdd N 27.2 122 ,29.1 14T
31.71¢ 7, B 3-2.5%, +7.1%. +8.8% ., Fit /8] 2024/25/26 4 )2 & 4 #1544 % A 1.5
e, 1.71en., 1.94¢xT, EPS % # % 0.74 . 0.83T. 0.93 T,
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SOUTHWEST SECURITIES

=&k (002722) 2024 % =F R AT

W& MHWAEBE

Ak (BA) 2023 20248l go2sel  20xcellme ik GAx) 2023n  2024E| 2025 2026E

ERIN I IN

7 b B

B b B A A
R
&I R
W4 3% A
BALBIR

= 5

NMAMBEHRE
Rt 2EHiE
gk AE
LHELTHRE
RERS

P A3 4
A
bR R AR

U3 BN SJRAA

2789.26
2358.49
14.74
100.84
94.77
8.89
-16.99
-1.16
0.34
0.00
161.12
-0.72
160.40
34.98
125.42
-0.22
125.64

2719.27
2282.43
14.37
104.15
135.96
15.97
-29.54
1.83
0.07
0.00
197.83
-0.78
197.04
43.92
153.12
-0.27
153.39

2912.73
2439.82
15.39
107.77
142.72
15.58
-27.13
131
0.13
0.00
220.01
-0.85
219.16
47.89
171.27
-0.30
171.57

3169.37
2645.77
16.75
115.68
152.13
15.97
-25.25
0.66
0.12
0.00
249.11
-0.92
248.20
54.58
193.62
-0.34
193.95

# A4

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)

R EEDALRE R
AR

)

R EHALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ T EH AL RS H
RERESH

125.42
53.16
8.89
-16.99
15.35
56.50
242.34
30.74
1.34
32.07
43.60
-40.00
318.66
-22.72
-14.23
285.30
560.74

153.12
37.13
15.97

-29.54

169.61
18.60

364.89

-50.00

1.90

-48.10

18.84
0.00
0.00

-25.13

-64.68

-70.96

245.82

171.27
39.38
15.58

-27.13

-73.00
26.88

152.98

-100.00
1.44

-98.56

69.17
0.00
0.00

-30.68

-15.52
22.97
77.38

193.62
41.63
15.97

-25.25

-81.71
35.33

179.57

-80.00

0.78

-79.22

52.66
0.00
0.00

-34.31

-16.04

231
102.66

Atk (E72) | 2023A  2024E _2025E| _2026E M 81 A 4TdEAR | 2023A | 2024E| __2025E __2026E

iy

Jo A Fa FRATER I
oy
BNk e
K BT

F T B
BEF FArg I
F R A iy S &
B A AR R ST
a3

42 H 2

AT Fa TR
RN

H A AR

% Ak A3t

A

F AR NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

S 4k AR 2023A 1 2024E| __2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
A F

841.89
586.22
444,55
161.29
55.37
75.94
374.68
590.21
80.30
3210.44
271.80
157.10
0.00
268.73
697.63
206.58
1397.60
857.87
2510.85
1.95
2512.80
3210.44

223.17
23.20
1.16
1.05
10.12
0.78%

1087.71
559.88
425.95

5.50
55.37
75.94

391.02
587.63
79.42

3268.41
290.65
142.33

0.00
243.44
676.42
206.58

1397.59
986.13

2590.30

1.69

2591.99

3268.41

250.92
19.00
1.13
1.07
8.10
0.86%

1165.09
603.85
466.31

5.90
55.37
75.94

405.11
635.04
78.53

3491.15
359.81
154.17

0.00
244.58
758.56
206.58

1397.59

1127.02

2731.20

1.39

2732.59

3491.15

274.97
16.99
1.07
1.00
7.36
1.05%

1267.75
654.37
501.43

6.42
55.37
75.94

416.95
662.46
77.65

3718.33
412.47
168.06

0.00
245.91
826.44
206.58

1397.59

1286.66

2890.83

1.06

2891.89

3718.33

306.71
15.03
1.01
0.92
6.43
1.18%

2K RE A

RO -

gk A E K R

A K E

EBITDA # Kk %

KA

ERXIES

=%k %

IR

ROE

ROA

ROIC

EBITDA/44 £k A

EERS

B AR
B & 5%~ R &
R R 3K B4 &

B R E

HERRRET PIH L4/

FARLH

W R E

W AR HE R AR

RN E

i E

R A FATF

e & TN

gl &

B M

FRaEILL

 RE LA

-1.64%
21.50%
20.21%

1.55%

15.44%
7.33%
4.50%
4.99%
3.91%
4.23%
8.00%

0.94
7.38
5.59
5.03

KN | 104.84%

21.73%
69.03%
4.30
3.36
18.09%

0.61
12.15
1.17
0.11

-2.51%
22.78%
22.08%
12.43%

16.06%
9.42%
5.63%
5.91%
4.68%
5.57%
9.23%

0.84
7.80
5.76
5.12

20.70%
73.98%
4.60
3.66
16.38%

0.74
12.54
177
0.12

7.11%
11.22%
11.85%

9.59%

16.24%
9.13%
5.88%
6.27%
4.91%
6.14%
9.44%

0.86
8.01
5.99
5.38

21.73%
75.08%
4.20
3.32
17.88%

0.83
13.22
0.74
0.15

8.81%
13.23%
13.05%
11.54%

16.52%
8.95%
6.11%
6.70%
5.21%
6.44%
9.68%

0.88
8.41
6.03
5.42

22.23%
75.29%
4.04
3.20
17.69%

0.94
13.99
0.87
0.17
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| SovmwesTsseuES =&k (002722) 2024 % =F R AT

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
730k 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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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 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

AR A TR AL A B I ST
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 .

WAL 18 B LG 0 E & B S



it TPy S
@ 2.0% dn 244 (002722) 2024 4 = %45 %3¢

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
El 3 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

=&k (002722) 2024 % =F R AT

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
T Fr ## e %R 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
A A AHAE 23 15602268757 15602268757 lzZr@swsc.com.cn
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