2024 % 10 A 31 B q
IE KR IRE 2024 F = B4R St LATH: 13.42 ‘ \h &] ii ,%\
— r_i‘» (002727) E#HAMY i —n (640A) b SOUTHWEST SECURITIES

LG sEIAARE, 1)EHR A 9T K

BE XA & d ik AR TK BT S

o Fh: NAKM 2024 FEFRME, WEFARAETLMN 1B LA | n o
(+6.1%), FIVFAEAF1HE 2.9 12 (-57.4%), S Iedp)as440d 3.4 121 HiES: S1250520030002
(-49.4%) . 2024Q3 7 3] FAF LA 42.8 1% (+3.6%), FIITESF1E | 4 1e. 02168416017
1.112 (-94.2%), %3 Iedf)zF4 408 451 (-74%) . WR 46 0 duxy @swsc.com.cn

o [EMBEANYR, EELHBHRE, NG RY wikEd IR, PR
BALTHINELENEAT. B E 202403 KX, AEFIEHKZ 11516 K, #
S ESE SR 1261 % (463 LI VE 1694 K, #itI1/E 205 %, R | L4, UE T RS0
[1E 228 %K) P =& AHT1EHES574F, &k 48.4%, LAETIEHKE
5942 %, &Ltk 51.6%, 24 5pp, ANV Emiky K, FAFIVEEREP AN
S EATEBEMTHETIR, £ 2024 =FEHHHD), K, 7N
o LI E 415, 180, 102 K116, &H#3E11/E 41%.

%
5% |
-19%

-33%

o BESMES LML, FEHHBUHRKE, ARBEESLRE AN, | L .

N AEAMA AN F e, M, BBEF S, ATERQTACEIKE, dTikRig | B0 BAz 2R 206 b 26 200
%, Bomitili g, t6EFRREH, BRI FRIIE

© BAIMM: T 2024-2026 FE LA S AR 189/219/254 1L, A% £ KR
8.9%/15.7%/16.0%.

B A (L) 5.96
o REHRT: BRRI, THEF bR, HHIERATMAL AR AR(ICH) 4.08
52 J W B K 1) () 11.09-26.22
AR A 2023A 2024E 2025E 2026E B AL(L ) 79.98
BALEAN (FF L) 17380.31 18924.87 21902.81 25398.09 B (M) 171.31
HRE -0.29% 8.89% 15.74% 15.96% M) 12.91
)2 B BN )4 ALE (B A ) 549.44 394.95 436.54 491.68
e -45.60% -28.12% 10.53% 12.63%
TRl BPS () 0.92 0.66 0.73 082 | 1 v (002727): LAHILIKE, Fi
% ¥ Mk E%E ROE 7.11% 4.93% 5.22% 5.60% S At b7 B (2023-11-05)
PE 15 20 18 16
PB 1.03 1.00 0.95 0.91

HKAEFRK: Wind, HbiE K
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couTHWeST SecomTIES — % (002727) 2024 4 = F 4 &t

& A
ARk EATEEEHA DS LS, APBRBAL, QlFH, EFBR. K
&5,

Bkl PERBGRELEANNIELSE, HEN)TLIAN 75%, MELEI]E
ey ik, TN 24-26 FF & & k4 38k 8.5%/15%/15%, £A41FEH 28%.,

Bk 2: PHEE LS AEH TR, NAF AP R ELEDGE., EdHH XML
Hodn, iR 25 REM R 538, N 2024-2026 5 2k 4 8 A Kk A 30%, FEF)
AP B B AP N B RS, 2024-2026 F F 25 R A& £ F) B A 35%.,

fRI% 3: 2024 4F E 7 LMY B ARE & ok B4R B A, Mt 2025 SRR LEH P
A, MO 2426 4F A AL AR Sk 4 MR H 0%/10%/10%, £A1FE A 45%.

A F A ERR, AN 5] 2024-2026 F 5k F AN AL A4 T &
&1 pLHlARLAE

¥4: BHL 2023 2024E 2025E 2026E

13,038 14,146 16,268 18,708

Ll =B yoy 0.4% 8.5% 15.0% 15.0%
ERIES 28.3% 28.0% 28.0% 28.0%

ON 1,454 1,891 2,458 3,195

+ 25 yoy 11.2% 30.0% 30.0% 30.0%
ERES 51.9% 35.0% 35.0% 35.0%

ON 1,269 1,269 1,395 1,535

EFBEWRATAE, HERR yoy -9.5% 0.0% 10.0% 10.0%
ERES 45.2% 45.0% 45.0% 45.0%

ON 1,619 1,619 1,781 1,960

i) yoy -6.6% 0.0% 10.0% 10.0%
ERES 44.5% 45.6% 45.6% 45.6%

PN 17,380 18,925 21,903 25,398

&t yoy -0.3% 8.9% 15.7% 16.0%
ERIES 33.0% 31.3% 31.3% 31.3%

KRN Wind, B iER
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SOUTHWEST SECURITIES

— % (002727) 2024 5 = F 4R Lt

Mk MHHN 5B

Ak (Bax)

AL ER (BH L)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
HE A2 EIRE
b FHE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

i kA (E77) | 2023A_2024E __2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

L 4k SRR 2023A 1 2024E| __2025E| __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

17380.31
11645.53
78.93
4234.68
428.06
62.22
164.94
8.92
-8.36
0.00
786.44
-83.88
702.56
142.15
560.41
10.97
549.44

3675.63
1980.03
3852.56
384.66
93.26
21.66
973.07
1833.71
3832.78
16647.38
468.60
5004.36
0.00
3297.40
8770.36
596.01
2143.51
5010.71
7745.98
131.04
7877.02
16647.38

1149.28
14.56
1.03
0.46
2.20
2.98%

18924.87
12993.65
70.37
4731.22
478.72
72.50
200.00
10.00
-10.00
0.00
551.32
-55.00
496.32
93.48
402.84
7.89
394.95

3743.20
2365.41
3969.00
468.03
93.26
21.66
1098.81
2009.84
3667.30
17436.53
520.00
5662.96
0.00
3083.60
9266.56
596.01
2143.51
5295.77
8031.05
138.92
8169.97
17436.53

787.43
20.25
1.00
0.42
3.09
1.37%

21902.81
15048.07
87.45
5475.70
549.06
73.92
200.00
10.00
-10.00
0.00
605.77
-55.00
550.77
105.51
445.26
8.72
436.54

4088.33
2693.67
4512.42
494.47
93.26
21.66
1224.55
1985.96
3501.83
18616.15
550.00
6527.01
0.00
3002.91
10079.92
596.01
2143.51
5653.32
8388.60
147.64
8536.24
18616.15

843.30
18.32
0.95
0.37
2.39
0.99%

25398.09
17458.06
99.09
6349.52
636.75
74.00
200.00
10.00
-10.00
0.00
675.89
-55.00
620.89
119.39
501.50
9.82
491.68

4915.62
3114.93
5032.47
225.51
93.26
21.66
1350.28
1962.09
3336.36
20052.18
590.00
7569.75
0.00
2942.00
11101.75
596.01
2143.51
6057.70
8792.97
157.46
8950.43
20052.18

913.50
16.27
0.91
0.31
1.24
1.09%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2 E EHALRER
A XS

H b

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA R A

Hte

# K EHALRER
RERESR

560.41
300.62
62.22
164.94
137.69
889.46
2115.34
-378.32
-160.87
-539.19
66.03
-1.80
-3.45
-238.41
-1271.56
-1449.19
127.17

402.84
163.61
72.50
200.00
126.76
-199.13
766.58
-400.00
19.66
-380.34
51.40
0.00
0.00
-109.89
-260.18
-318.67
67.57

445.26
163.61
73.92
200.00
137.27
-257.03
763.03
-200.00
100.00
-100.00
30.00
0.00
0.00
-78.99
-268.92
-317.91
345.12

501.50
163.61
74.00
200.00
176.12
-171.63
943.60
-200.00
400.00
200.00
40.00
0.00
0.00
-87.31
-269.00
-316.31
827.29

53 A HCIAR L 2023A2024E __2025E| __2026E

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

LA £

=%k %

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
BEBSRES A ALIZ LI
FARLH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN

gl &

R AT
R ZENE
B B R A

-0.29%
-36.72%
-44.68%
-28.54%

33.00%
27.19%
3.22%
7.11%
3.37%
32.32%
6.61%

1.06
18.80
10.99

3.16

96.72%

52.68%
5.34%
1.37
0.84
43.39%

0.92
13.00
3.55
0.40

8.89%
-29.90%
-28.12%
-31.49%

31.34%
27.91%
2.13%
4.93%
2.31%
21.02%
4.16%

11
20.43
12.07

3.27

53.14%
5.61%
1.37
0.85
27.82%

0.66
13.47
1.29
0.18

15.74%
9.88%
10.53%
7.10%

31.30%
27.84%
2.03%
5.22%
2.39%
21.70%
3.85%

1.22
25.71
12.01

3.52

54.15%
5.46%
1.38
0.85
18.09%

0.73
14.07
1.28
0.13

15.96%
11.57%
12.63%

8.32%

31.26%
27.80%
1.97%
5.60%
2.50%
24.05%
3.60%

1.31
32.66
12.13

3.65

55.36%
5.31%
1.39
0.87
17.76%

0.82
14.75
1.58
0.15

# 18 £ F: Wind, & ik

i 4ok B9 LG 09 F & B AR



7 SOUTHWEST SECURITIES — ,:‘é. (002727) 2024 #_ —:— ?*E ,ﬁ\i’F

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 L RE (B LANRIN). FEREAREAHATSE 6 MNAR
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
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 #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

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
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A

WAL 18 B LG 0 E & B S



S B bk
W corrscinis — g (002727) 2024 % = F 4 %t

% & 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

Woht: TR TR AW % 32 5 0% @i & SR 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
BT g 25 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

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

— g (002727) 2024 4 = F 4 &%

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR BRI R 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn

WAL 18 B LG 0 E & B S



