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SOUTHWEST SECURITIES

E#NEF, LEEFHE, FEREMNIKLE

BT E R

© F: NE) 20255 A = FE AL, RIEH B, 25Q1-Q3 5£ILE X 69.31C
T, BT B 3.01%, 55 #WJa454%4)0E 5186.0 7 ., FHIEK 110.53%, 55
fedb G a# 122297 £, Rk 50.1%. -+ 25Q3 £ ME Ik 28.16 12T,
IR +19.6%, SIFHA A 2731070, FREE+406.2%, 3£ R H+13.7%.

o NIBBAENESE, LHBREFHL, AT LE KR, BARETRER, A
SIEALARBRELLE L, BKRITELERZ BEEEHNHHEALR,
2023/2024/2025H1 & ¥4 5 #1 A 621 TI6T2 1656 T, ANeEF &ibigir
Ft, 2024 5 8 AR AN B L 75.9%: 24.1%, 2025H1 B4R E P Fa/~
AE P BN H R 67%A= 33%, EE5EPFEE Lib5 2% 5A It

©® ALL INAI: AR L k@ EF AV N, A3 BRS 3, Ak miE
B, 44 Al R i R, AR, B, WaET. HPV
E6/E7 & a4l mEtE, REFSFNE 5w, Mok 2025 FAT =%/, 2 3)
RPN S Al B R FHEBIFUEIENA 25100, BEERH+71.02, H
+ 25Q3 % H 1117, FRI+27. D%, sLAMREH A, N E EXAE Al ER
BERAR, FALEGRAEE Al RiE, t—F ABKRELTIKRE; 5IARH
GLP-1RA #h4h 6,468 £44-& k. LIRS, #ak 9 AR ik 33 TR ER
WIS A (PR ET EALKERE), H54E FiPESRE, & 64
RARA T ST R E T ERERIRS .

o AlBh AN MRMERK, XA T Al 5 FEHR, RERFAERRS RE,
SARMLARE D H AT KA R IR QDI TR, LI B4 AL & TR, R4
WA Z BRI, NE) GERDE R EAARCE FASTRAMT 217 ¥
A PO, BERLBELT 38.7%.

o BAMM: it 2025-2027 F EPS %1% 0.11 . 0.13 7. 0157, * &3
% PE o5 % 514, 43 4%, 37 4%,

0 R&RT: THELFWEIRNE, Al RER BRI,

AR A 2024A 2025E 2026E 2027E
FLEAN (BF L) 10701.99 10948.73 11634.32 12943.92

WK E -1.76% 2.31% 6.26% 11.26%
2 & F N A4 A (B AL 282.24 430.14 507.85 603.52

R E -44.18% 52.41% 18.07% 18.84%
R E EPS (L) 0.07 0.11 0.13 0.15
% 7 EE ROE 4.70% 6.08% 6.52% 7.02%
PE 78 51 43 37
PB 2.53 2.39 2.25 2.11

HIEFR: Wind, &FiEk

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

AR EEE

Pk iE5: S1250522120002
W 1% : 13761961340

HE 46 wangyw@swsc.com.cn
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P E

B AR (fTRT) 39.14
R A BR(ILEE) 38.74
52 & W AX X ] (L) 4.19-7.51
B A>T ) 215.27
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B A K () 2.02
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FliE% (AHL) ALAER (BF L)
ERIS N 10701.99  10948.73| 11634.32 12943.92 | ¥ #liA 408.99 560.14 637.85 733.52
& kAR A 6123.34| 6196.28 6358.45  6825.46 |47 18 L4 611.74 460.94 465.61 467.67
B b H A B Ao 7.67 7.84 8.34 927 M%%M 314.82 186.31 222.64 285.85
R 254575 ~ 2737.18 2908.58  3430.14 | | # & ALK -40.48 -30.00 -41.00  -100.00
F2 %R 884.62 1029.18 1244.87 142383 |ZETEFALH -522.67 -1677.56  -134.90  -280.95
W % 5% R 314.82 186.31 222.64 285.85 | At 889.33 13.81 116.99 219.70
7~ BAABRE -40.48 -30.00 -41.00  -100.00 B EEHALART 1661.73 -486.36 ~ 1267.18  1325.79
HA AR 12.45 15.00 16.00 17.00 | F A X -390.99 -10.00 -10.00 -10.00
MAMETHRE 4.41 4.41 441 441 | HAe -197.06 136.09 110.41 101.41
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -588.05 126.09 100.41 91.41
# Ak A 612.59 841.35 952.86| 1090.78 | #& iM% 461.88 538.21 600.00 600.00
EREZERA -20.07 -29.85 -28.78 -28.10 | K53 -64.98 0.00 0.00 0.00
GRERE 592.52 811.50 924.08  1062.68 | AXALERTT -3.72 0.00 0.00 0.00
I 4% 4% 183.53 251.36 286.23 329.16 | X AT ALA -74.37 -41.51 -63.27 -74.70
A0 408.99 560.14 637.85 73352 | HAk -1140.10  -639.54  -312.64  -365.85
VAL F AR 126.75 130.00 130.00 130.00 | #FEHALART -821.29  -142.84 224.09 159.46
V2 BB NN A A 282.24 430.14 507.85 60352 AERERR 25239  -503.11 1591.69  1576.66
R e 3069.64  2566.53 4158.21  5734.87 |ARK#EH
R A A FRATE R 3401.69  3491.86 3671.55  4088.72 | |4 EAMKE -1.76% 2.31% 6.26%  11.26%
A5 211.27 213.79 219.38 23550 | AR E -30.68%  37.34% | 13.25% = 14.47%
N Rk 144.86 130.90 138.45 152.88 | | 4 Al KE -38.85%  36.96% | 13.87% 15.00%
K BT 950.72 950.72 950.72 950.72 | EBITDA ¥k % -14.80% -3.28% | 10.25% 12.38%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 197585 1527.44  1074.36 619.21 | EAIF 42.78%  43.41% | 4535% @ 47.27%
KA F A TE R I H 5475.84  5464.84 5453.84 544284 |=%% 35.00%  36.10%  37.61%  39.71%
A ERHT & 4896.84 475532 4623.79  4502.27 | # A% 3.82% 5.12% 5.48% 5.67%
a3 20126.71 19101.39| 20290.31 21727.00 | ROE 4.70% 6.08% 6.52% 7.02%
PR IR 2561.79| 3100.00 3700.00  4300.00 |ROA 2.03% 2.93% 3.14% 3.38%
R At Fo T T 2393.48| 237842 2454.05  2646.37 |ROIC 13.37% | 12.02% | 12.51%  14.98%
K 45 3 57.02 57.02 57.02 57.02 | EBITDA/4H & Jc A 14.38% | 13.60%  14.11%  14.25%
A4 it 6411.50 435561  4294.31  4279.87 |EiERA
% fx A3t 11423.79  9891.05| 10505.38 11283.26 | & 4% 0.54 0.56 0.59 0.62
A 3914.25  3914.25| 3914.25  3914.25 & E R 5.44 6.47 9.09 15.46
F A NAR 2241.75| 2241.75 2241.75  2241.75 | MKk A E 3.13 3.08 3.17 3.24
G A E 1806.97 219560 2640.18  3169.00 | A A4 FE 27.94 29.15 29.36 30.01
13 £ N B A 7911.96  8289.38  8733.96  9262.78 |#iHaRBFAKAALELEN | 93.62% — — —
VR FR G 790.96 920.96  1050.96  1180.96 | A%
BAERSEAT 8702.93| 9210.34  9784.92 10443.74 |# F RArE 56.76%  51.78%  51.78%  51.93%
RAfr Al ARA4T | 2012671 19101.39 | 20290.31 21727.00 | & 17 %1% 5 22.92%  31.92%  35.76%  38.61%
A E 0.78 0.88 1.02 1.15
& 5 f 0.76 0.85 100 113
EBITDA 1539.15  1488.59  1641.11  1844.30 LAl I A+ 26.35% 9.65%  12.46%  12.38%
PE 78.08 51.23 43.39 36.51 | HFMR IR
PB 2.53 2.39 2.25 211 | HRKkE 0.07 0.11 0.13 0.15
PS 2.06 2.01 1.89 170 | HEMRAF~ 2.22 2.35 2.50 2.67
EV/EBITDA 11.98 12.92 11.17 945 |HEBEAL 0.42 -0.12 0.32 0.34
B A& 0.34% 0.19% 0.29% 0.34% | 4 B B A 0.02 0.01 0.02 0.02

HEA N Wind, B EiER
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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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

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

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
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.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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% 4 & (002044) 20254 =53 &t
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¥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
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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