NG| A ARAE B 25, A AnA S A GrA

i
RESHNEERE, 2FAZATHE

—— R K (002755.52)2024 F=F B H4E =P

R JF B (002755) 2 8] m itk

4

BRE TR KA 2024 F =5 5 4R-5:2024 7T = F B\ 5] £ I AAE 13.8
1L (FlH+23.6%), SHJFHAFEL 1.3 2T (F+168.8%). F=iF
Ja 54 A) 4 1.0 124 (B H+145.6%). 2024Q3 LI 4.6 et (F
Fe+13.2%), S2ILY)aE4 4]0 5142.3 7 T (B 1+296.3%. IR L+16.7%) .
$edE)a84 4104 4700.6 7 . (B H6+216.4%. 3Fib+48.8%). /8] 4% 3
ANFRFRIedb 34 AR T AR, 4=dB4 PR REE K,

0 HAEREEAABMHBEAGHREK, EGFR ZRIpHF—&K &5 ¥iF NDA
N BB Sy, ERARER, SR Bim A AL E, 2024
EFFLAUANE S HE ML EA 96.9%. 5T A, 2024 EFFvo KRk
WRFNL: HAEEFIKN 2.6 1271 (F+132.31%), HPB £ 5 Ik
AAZ 3317 (FlHb+7.54%), 1% Pk £ 5 BN 1.6 12T (F £+60.2%),
B EEIIENATE 1.5/ (FlH-15.8%).
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o NamEAATRE, BARIFERE

N3] 2024 FAT=FFEE LM A KA 2510 (Fl+22.7%), BT &%
R AEER R 7.7 2t (Fl6+17.2%) . ﬁ%)ﬂiﬂz Bl H3g K 2.7%,
HRER TN FT LM R 23.6%; BN FE3T6F KR B 69047
E R, BREHEET ERFSAGITFR, b, ooz maT K%
ANELK B KB R R B, RIREB A 48 K00 B L F 2 4k AT R ALAR
BF RN, BT RAZANKNELFRIEG 4.1 LK@y £ 1.7 12 (R k-
60.19%) ARILA F7 A £ L 19 B ) Lapet, #E % A8 3.1pct,
B Z e B E KRV 25.1pct.

o #FENEAAMM

PR F R AT M R A7 H) 2h Su Ah b S-G9 Bk 38 K, RN ) 4 37 45 AL A9 R
#9089 Bp K B ok, it 2024-2026 S T 0k ¥ ok o A A
13.03%/20.90%/18.98% ; 2024-2026 4 13 & 4 ] iH ¥ & 5 A A
122.85%/120.45%/122.48%; *} & EPS 4 #|% 0.04/0.08/0.18 T/f%, *t
& PE % %% 363.46/164.87/74.11X. %48 “FEN” iF4.
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W 4 AR A A5 4 2022A 2023A 2024E 2025E 2026E

H WA (BT ) 1872.57 1443.46 1631.59 1972.51 2346.80
W P (%) -39.72 -22.92 13.03 20.90 18.98
)35 4 A1 (7 7 1) -225.83 -148.53 33.94 74.82 166.46
J3 5 4 #13 F) H (%) -159.44 34.23 122.85 120.45 122.48
ROE(%) -7.62 -5.12 1.16 2.49 5.25
HROM A () -0.24 -0.16 0.04 0.08 0.18
7 & % (P/E) -54.62 -83.05 363.46 164.87 74.11
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GUOYUAN SECURITIES

Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 2138.12  2186.48  2212.36  2317.69  2417.78 2T TN 1872.57  1443.46  1631.59  1972.51  2346.80
A 772. 71 1047. 05 975.36  965.48 982. 37 B A 243.60  277.05 312.57  409.37  479.06
R K 211.33 141.32 184. 69 213.15 253. 66 B AL A o 24.89 18.71 21. 41 25.83 30. 70
EALY-FIE T 25.21 49.88 37.55 50. 65 61.81 X% 1193.72  840.22  913.69  1055.29  1220.34
T IR 3 9.44 14.84 15.35 20. 01 23.82 g4 8 139. 64 133.02 114. 21 138.08 164.28
A 141.53 167.49 181.74  241.16 282.23 AR R 588.84  472.01 326.32 335.33  328.55
HARA T 977.89 765. 91 817. 68 827.24  813.89 4% R -8.47  -10.27  -26.21 -12.66  -11.50
IR F 1276.25  1337.40  1538.29  1664.46  1686.88 P BALAR R -21.80 -0. 46 -7.50 -7.53 -6.34
KA 103.76 104. 52 103.82 104. 04 104. 05 NRIEE NI E 1.68 12.50 7.21 8.05 8.51
R 506. 45 434. 44 409. 52 367.10 324.28 S gcgiet 28.03 14.39 19.59 19.26 18.56
T 95.77 98.34 96.56 94. 63 92.71 B LA -260.02  -219.88 32.54 83.48  198.69
AR Y AL 570. 28 700. 11 928.39  1098.69  1165.85 EX T VN 4.58 27.59 16.86 18.39 19. 41
&= EH 3414.37  3523.88  3750.65  3982.15  4104.66 B E 7.06 8. 64 7.62 7.87 7.91
W 323.74 431.55 617.10 754. 36 664.15 #1198 & 5 -262.50  -200.93 41.78 94. 00 210.19
ISR 45.03 114. 02 298. 81 431.59 333. 69 B3 A 3.70 6.55 -0. 44 -1.74 -3.82
AR 39. 08 38.29 50. 67 62.99 73.78 %A1 -266.21  -207.48 42.22 95.74  214.01
HAFE A 239. 63 279.23 267. 62 259. 78 256. 68 R U EXIT-A -40.38  -58.95 8.28 20. 92 47.56
ekl A 77.29 81. 65 82.51 81.35 81.79 V2 B A 8 4 A1 -225.83  -148.53 33.94 74.82 166. 46
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA -173.65  -143. 61 80. 38 149.82  270.19
H AR R 77.29 81. 65 82.51 81.35 81.79 EPS (1) -0.24 -0.16 0. 04 0. 08 0.18
R kAT 401. 03 513.20 699. 61 835. 71 745.94
R G 50. 37 110.70 118.98 139.90 187.46
P A 928.16 928.16 928.16  928.16  928.16 i 2022A 2023A 2024E 2025E 2026E
FANR 50.73 136. 94 136.94 136.94 136.94 ARKEEH
@A E 1976.83  1828.31 1862.24  1935.68  2100. 61 B AN (%) -39.72  -22.92 13.03 20.90 18.98
)3 B AN S AL AR A 2962.97  2899.99  2932.07  3006.54  3171.26 A A8 (%) -164. 60 15.44  114.80 156.53 138. 02
Rt Al RS 3414.37  3523.88  3750.65  3982.15  4104.66 )3 B B 8) AL (%) -159. 44 34.23 122.85 120.45 122.48
HAE S
AeRER A ERENO) 86.99 80. 81 80. 84 79.25 79.59
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) -12.06  -10.29 2.08 3.79 7.09
Z2EENRLER -52. 81 -26.57 13.24 40. 52 175.85 ROE (%) -7.62 -5.12 1.16 2.49 5.25
A -266. 21 -207. 48 42.22 95.74 214. 01 ROIC (%) -21.35  -19.03 0.42 4.17 10. 39
A8 e 4 94.84 86. 54 74.05 79.00 83.00 B A
" 4% A -8.47 -10.27 -26.21 -12. 66 -11.50 FE R E %) 11.75 14.56 18. 65 20.99 18.17
#F MK -28.03 -14.39 -19.59 -19.26  -18.56 % R e E (%) 12.09 22.81 43.15 52.02 45.15
BEFEED 127.74 120.22 -49.83 -96. 08 -86. 48 AAE 6. 60 5.07 3.59 3.07 3.64
Lz FAL K 27.32 -1.19 -7.40 -6. 21 -4.63 EAE 6.16 4.67 3.29 2.75 3.21
R EHLER -438. 92 11.56  —263.84  -199.20 -74.02 Bz S
FALE 150. 45 129.32 360. 00 180. 00 100. 00 BR RS 0.52 0.42 0.45 0.51 0.58
K 315.00  -115.00 -11.46 4.31 -0.24 MR 3K B 4 5.11 7.89 9.69 9.59 9.72
AT e R 26.54 25. 88 84.70 -14.89 25.73 AT IR 3 R 4% & 4.65 7.16 7.03 7.20 7.01
FEFXEARER 75.91 291.17 178.91 148. 80 -84. 94 FR AR (L)
R ir E 45.03 68. 98 184.79 132.78 -97.90 R GRATH) -0.24 -0.16 0. 04 0. 08 0.18
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) -0.06 -0.03 0. 01 0. 04 0.19
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATHT) 3.19 3.12 3.16 3.24 3.42
FARNARIE o 49.79 86. 21 0.00 0. 00 0.00 i
AT ALK -18.91 135.98 -5.87 16.01 12.95 P/E -54.62  -83.05 363. 46 164.87 74.11
LA 34 o 3R -400. 22 274.97 -71. 69 -9.88 16.89 P/B 4.16 4.25 4.21 4.10 3.89
EV/EBITDA -61.22  -74.03 132.26 70. 96 39.34
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H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
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HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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