SR (OOZ?ZQ.SZ) R =F=

B
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24 MV Zne1E

> BB 28k 2024 FEIRSE, N8 2024 FELIMEW 276.18 {27,

EEE+26.06%; |3EH%F 20.05 1275, EEE+29.62%; HHEEIAEEF 19.46
1275, ELb+32.66%.,

> EBIEEIEK (TEBIFS. 1) BAIR: 2024Q4 I 86.43 {Z7T, R
+16.21%, 3tb+18.69%. 2024Q4, NEAFEZFF, IBEHEERLL+20.40%,
IREL +3.84%, ZFEEEERLL+24.06%, REL+26.11%, HFIEER+35.01%,
INEE+25.34%, IRINAEMIANBUERIGE; 2) FliliR: 2024Q4 |3&%F 5.98 {7
70, [EEE+1.99%, ¥REE+5.22%; 3NIEFIFEER] 4.97 {275, BEH-17.54%,

RLE-24.50%, 2024Q4 FEFZiL 18.40%, [EEL-1.76pct, FtL-2.51pct, 176
EFIZRIK 6.92%, [EIEL-0.96pct, IREL-0.88pct, |FBNEFISLIFELILE; 3)

ZHIK: 20244 HBE/EB/ A/ WS EBEBBXSH
0.31%/1.94%/6.99%/0.81%, [ELL5351-0.88/-0.41/-1.11/+0.51pct, KD
51-0.84/-0.08/-1.32/+0.83pct, HUESIRITHEN TR FAREEIRTE, PRAIEN
FRERZEL B,

> ZARUSHEAR FMSESRABR. A0 SIRIERKES), &
WA= AR ST 1) ESREEERE: 2024 /N FIEBEREAR I S SCENE W 182.30
27T, Etb+15.36%, FHTERFCHELSEIL 160 {27t. AEFENREREER
AR E, HEBEEEPFRINEE; 2) EEE8mkss: 2024
FATERBWISSLIEW 73.14 1278, FHE+63.06%, FriTBa (L iHESZ
I 100 1Z7T. BRIASBENFEEMINLINIENER, JIRE. /M5, R,
K, THRIRR. BRISEREIRMAIESTS, 3) MBXIRSSILSS: 2024 SAE)MEL
ARG\ SSSCINE L 20.74 1278, BEIEG+27.99%, AEHEHAEENESRIRAE,
OREERMTER; "R ESRRTREASRE, SRR ERIERE,
>  EFRMCHIEREINE R S2IRESE. 2024 FAFEIMNTRET
501275, EECIEBIERIT 120%, 2024 &, AERIhFREINIEF HONDA;
R RE S, BREEFABC R &%=, S|isr 1 B1&7=, Fmhit
FEEET B 1T&ER. Heh, FAYIF I it 2025 FRET, 2026 FFHA
MEPHNEREEERS. EREBWE M.

> IREERN: SRR RERARZREANIEFAE, s NrTRE
5 L2, L3 R LRSI, BIF ST ETIE FTAEHKHIR K. fiitAa 2025-2027
FEEW 334..31/400.81/478.46 (25T, 1AEHEFSEA 26.16/31.35/37.44 1Z5%,
EPS 35 4.71/5.65/6.75 75, XtRz 2025 58 3 B 14 B 124.00 5o/BRUg#y, PE
DR/ 26/22/18 15, HRF "HEEF" TR,

> MBSIRER: TURSEINR, FRARHERARIE,; BromEXE.

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 27,618 33,431 40,081 47,846
HKE (%) 26.1 21.0 199 19.4
REESAERFRSAE (BHTT) 2,005 2,616 3,135 3,744
B (%) 29.6 305 19.8 19.4
SIS (5T) 3.61 471 5.65 6.75
PE 34 26 22 18
PB 7.1 5.9 5.0 42

= HERSITLR
LB 124.00 5T

SHFIm EEB

HAKER: S0100523110002

HIf7=H cuiyan@mszg.com
FRSENEE SeEfisise

HAER: S0100124040021

HIf7=H wanyanshangwen@mszg.com

BRERR: Wind, REIESARFERN; (E: BiA 2025 F 3 B 14 BKEN)

LiEE S P

1£82879R0 (002920.5Z) HFIRIF=: 24Q
3 AVEHEBTRER ek 11-2024/10/
31

2 fEZ87ERY, (002920.57) RFmiF—: &A|
BEIEK ATERMUERIRE-2024/08/21
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SENT;

MINSHENG SECURITIES

©5878R(002920.52)/i5

KBS RBRERTRNCE

FBE (HAT) 2024A  2025E 2026E  2027E EEMSEIEE 2024A  2025E  2026E  2027E

=11251098 27,618 33,431 40,081 47,846 FEAREED (%)
S22 22,128 26,495 31,741 37,872 TN S 26.06 21.05 19.89 19.37
Bl RN 87 107 128 152 EBIT g 46.63 35.53 18.77 19.22
HEZA 238 330 396 473 R 29.62 30.47 19.84 19.44
gk 534 635 742 861 BFIEEN (%)
ARz 2256 2,842 3,407 4,067 EFI=R 19.88 20.75 20.81 20.85
EBIT 2,296 3,111 3,695 4,405 e 7.26 7.82 7.82 7.83
552 157 41 16 11 SHAFTIEEE ROA 9.33 9.97 10.22 10.54
GARAIELAES -295 -362 -433 -517 S EFTIES SR ROE 20.79 22.56 22.62 22.61
BRI -1 -25 -30 -36 Z{REED

EdVFiE 2,099 2684 3216 3,842 mEntER 1.51 1.52 1.55 1.62
SNz 1 0 0 0 EREELER 0.98 1.00 1.03 1.07

s 2,100 2,684 3216 3,842 Metr= 0.07 0.19 0.20 0.20
ATkt 82 67 80 96 BFRERE (%) 54.54 55.34 54.39 53.03
TS 2,018 2,617 3,136 3,746 FENxE

HEFBAEFFE 2,005 2,616 3,135 3,744 MR EERES 109.31 11029 107.44  107.65

EBITDA 2964 3,830 4514 5227 SRS 56.59 57.76 5990  60.01

R 1.40 1.40 1.41 1.45

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 775 2,558 3,151 3,598 =2 3.61 471 5.65 6.75
VDl SN EL 9,671 10,964 13,145 15,691 BRSE 17.38 20.89 24.97 29.84
FRSFRIR 28 46 55 66 BREENER 2.69 6.37 5.35 412
TR 3,696 4,806 5757 6,869 SRZREF 1.20 1.57 1.88 2.24
HftRahars 2264 2399 2784 3,144 (HEDHT

mshEr=ait 16,434 20,772 24,893 29,369 PE 34 26 22 18
KEBRAUR 2R 370 370 370 370 PB 7.1 5.9 5.0 42
B 2,561 3,142 3,597 4,013 EV/EBITDA 23.36 18.08 15.34 13.25
FTRErE 419 419 419 419 RS (%) 0.97 1.26 1.51 1.81

ERmEESLt 5,049 5,460 5,768 6,160

wEeEgit 21,483 26,232 30,661 35,528
SSHAMEER 279 399 297 797 HERER (BHT) 2024A  2025E 2026E  2027E
IR E VS EL 8020 9900 11,861 14,151 SR 2,018 2,617 3,136 3,746
Hftimantatk 2,554 3,351 3,855 3,227 HrIRFOREEE 668 719 819 821

mshaRat 10,853 13,650 16,012 18,176 EEALSTE -1,665 484 1,790  -3,234
KHAER 219 219 19 19 FEFTIMER 1,494 3,533 2,968 2,285
Hft<Hpfa R 646 646 646 646 BAFFE -1,477  -1,106  -1,104  -1,189

ERaIGERET 865 865 665 665 R 3 0 0 0

GkRait 11,718 14,515 16,677 18,841 REEDMETR -1,472 1,131 -1,134  -1,225
B 555 555 555 555 PR E 0 0 0 0
DERIRINGS 122 123 124 126 REEE 104 120 -302 500

BEFIES St 9,766 11,716 13,984 16,688 EETNMETR -427 -620  -1,241 -614

RIS 21,483 26,232 30,661 35,528 MEFHE -412 1,782 594 447

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES #EFEPE(002920.52)/i5%F

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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