TER IS

\]
/.

I
N
&
i
L
B
g
N
S
%
i

\]
/.

i

SRR (002027) 20248 =R MF

Iz iRt , AR R Rl 55

TR

2024 & 11 A 04 H

[#T&&]

4

N B B A 2024 F = F IR,

M=FF, NaRIZLIEN 92.61 12T, RIHLIEK 6.76%; %2
g A)E 39. 68 127, BIHLIEK 10.16%; 5= a=dE )3 B4 F)iE 35. 41
fet, FlE3EK 8.71%,

b, E=FE NFFABTLILN 32.94 121, FEHLIEK 4.30%,
IR K 1. 74%; SEI)FE4F1IE 14.75 L, RBigk 7.59%, 3%
3K 1. 46%; FHdedE)a g5 A0E 13. 44 1L, FHIEK 4.54%,
KL K 7. 32%,

HELL——& % SRR E FTHRT HLFH K. 3% CTR $03%,

2024 5 1-8 A )’%’rﬁ%ﬂkbiﬁﬁ 3.1%; e, @Ak LCD A= &R
IR B b B R 24, 3%Fe 16.9%, HIZALIN)T LR g
K 1.9%, 5Tk kA, RE. WtkH/BFE A&, B LB, B,
BRAFAT LA PN SNBAA R REK, R, Rafeiday p ok
JEBRRAITT . EIN, NaHEIERE— &R TRR &AL,
ﬂﬂf NEVBRRSETIRT %, 5 EREME, RIS AKX

, WRIEHTAMRT S L 50t—F & 2F %,

FEARFRS, BREKK/ARTEXODE#RER, AT=FH,
N B FIEAE 66.22%, FlHGIRFT 0. 71pct; 524 #F 42.15%, F)
Pe A 0. 84pct. A A &, MESHMA, NEKE/ TR/ W5/ 5F R 5
B & 5 A A 18.67%/3.86%/-0.20%/0.44% , R b & Fh 5 Al A
0. 37pct/0. 26pct/0. 56pct/-0. 09pct ; /- &) #A 18] % A & R tb 3= 4
1. 1pct £ 22.78%. #bil, T EHKZ ", 28] BEKZK/ AR T =6
St k@ A E A 26.75 /LT, %% 2023 #*i%ﬂi)u 9.20 12T,

%) KO WIEil 75

Eastmoney Securities

ERNE RERK

B g

FA W EIES TR

IESHSMHIE: SiEsc
IEBHS: $1160521080001
ESSHTIE: ZRRH
IEBHS: $1160524090006
IEHSHE: BRI
IEBHS: $1160522070002
BREA: BFa

BLiE: 021-23586305

xR HRI

19.75%
11.89%
4.04%
-3.82%
-11.68%
-19.53%

11/4 1/4 3/4 5/4 7/4 9/4

— At

UAR300

BEAXHE

BE (BAT 104561. 53
wETHE (BAT 104561. 53
52 B&E/&IE (L) 7.78/5.22
52 A&&/&IE (PE)  23.93/14.98
52 &&/&IK (PB)  6.12/4.31

52 [BikiE (%) 12.21
52 BBFE (%) 184.98
HEXAR
Qe sfa PR, FERRREMT
Rigshll 575 F)
2024.08. 13
(Bl sstatE, mALEFYK)
2024. 05. 07
CrsitFsfe s, FIARBLREA)
2023.10. 26

(EZERPER, RUmBRFER
&)
2023.08. 11



//) zfa;ﬁ?:y%!uﬁnﬁ SXEEE (002027) 2024 SE=F AT
C:5 20

& REMA, KIAATLIAIERS, A ) LSRR KB A8 o b 5
BAB, ARBELGHDUERMA R, BANASMEERN, &4
%3N ) 2024- 2026 SFABANFAM, Tt 8] 2024-2026 F 7 kAL A5 F)
7 130. 67/138.42 /144.01 1z T, V3&F 41045 % 4 54.13/58.72/61. 89
12T, EPS %1% 0.37/0.41/0. 43 7, 3t & PE %54 19.32/17.81/16. 89
B, HEAE BT A

B A

T T T
FLKAN (BF L) 11903. 72 13066. 50 13842. 48 14400. 88
HKE (%) 26. 30% 9. 77% 5. 94% 4.03%
EBITDA (B 7% L) 8437.78 7139. 83 7725. 71 8131.78

3 BB\ 8% AE (B
s 4827.10 5412.71 5872. 43 6188. 92
R E (%) 73.02% 12.13% 8. 49% 5.39%
EPS (7T/#%) 0.33 0.37 0. 41 0.43
A% (P/E) 18. 91 19.32 17. 81 16. 89
4% (P/B) 5.16 5.57 5.27 4.91
EV/EBITDA 10.79 14. 45 13.32 12.56

KH &R : Choice, Z 7 M5k HKF KA

[ A& ]

BB FTFAT:

*
& Tt F Ak,

WIE IR AR & E AR TAER 2



o7) KOWEIE S

Eastmoney Securities

TRtk (BF L)

212318 | 2oz | 2024 | o025 | 20266

SRR (002027) 2024 FE=FR AT

AERER (BH )

21201 | 202 | o2 | 2025 | 2026e |

REK > 11112.17  14391.91  15350.95 16693.71 L FEHALRK 7678.00  5529.78  6071.08  6404.59
Uil 3492.95  4802.98  5153.54  6013.98  %#lid 4799.62  5385.78  5849.03  6164.26
B2 FRAT 1928.78  2143.52  2296.89  2418.06 A IEHE4 3084. 00 639.73 686.16 713.78
P 9.37 8.59 7.88 713 BEEEEH 43.55 -32.76 -3.26 6.36
HHFEH T 5681.08  7436.83  7892.65  8254.54 A% -249.18  -462.98  -460.85  -479.81
ERF T~ 13248.85 11309.13 11611.60 11873.38 HFXEHALRK 1723. 52 5.45 —957.20  -832.51
K BAREA LT 2132.54  2132.54  2132.54  2132.54 H{ A% & -272.56  -801.07 -1017.07  -997.62
R 503. 09 414.26 345.79 301.74 #KTFH 2584.92  -526.96  -425.21 -342. 71
EEIA 5.20 4.89 5.00 512  H4e -588.84  1333.48 485.08 507. 82
R~ 65.99 74.25 85. 65 99.49 EREHNALER -9256.76 —4226.49 -4713.78 -4743.98
HALK I~ 10542.03  8683.19  9042.62  9334.50  4R4TAE#H 56.72 -1.37 9.05 0.00
Va3 24361.02 25701.04 26962.55 28567.09  frka:# 0. 00 0. 00 0.00 0.00
R i 5202.81  5388.25  5527.22  5629.91  JEALERK 25. 34 364. 61 0.00 0.00
48 I3 68.90 67.54 76.58 76.58  HAb -9338.82  -4589.74 -4722.82 -4743.98
R AF B AL 136. 82 137.13 141. 09 144,74 He AR 153.79  1307.97 400.10 828.10
HAHFES R 4997.09  5183.58  5309.55  5408.58 HMALLHR 3255.68  3409.47  4717.44  5117.55
B i 1117.13  1209.73  1298.70  1369.88 HRAL LM 3409.47  4717.44  5117.55  5945.65
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAbAER A Rt 1117.13 1209.73  1298.70  1369. 88
5 A3t 6319.95  6597.98  6825.92  6999.78
TR A 328.30 328. 30 328.30 328.30
F RN 386. 74 751.35 751.35 751.35
BBk 17506.59  18154.66  19211.62 20666.96  * BRt4-tb$
2EBNSIRAA G 17693.45  18782.37  19839.33  21294.67
UE -3:%:3:83 347. 62 320. 69 297.29 272.64 KA (%)
Al AR R AR S 24361.02 25701.04 26962.55 28567.09 & LifiAdk 26.30% 9.77% 5.94% 4.03%
2k A K 65.15% 12. 69% 8. 63% 5. 36%
Flid%k (87 %) )3 J§ N 8] 4 A K 73.02% 12.13% 8. 49% 5.39%
2128318 | 203 | 2004 | 2025t | 2006c [EEETERO)
EL 2O 11903.72 13066.50 13842.48 14400.88  £4|% 65. 48% 67.15% 68. 09% 68. 54%
Bl R A 4109.24  4292.88  4416.58  4530.94  HAIE 40.32% 41.22% 42.25% 42.80%
H A R e 235.86 261.33 276.85 288.02  ROE 27.28% 28. 82% 29. 60% 29. 06%
HERA 2203.40  2423.84  2547.02  2620.96  ROIC 20. 85% 23.85% 24. 60% 24. 37%
FRER 442,92 470.39 484. 49 504.03  4xffge S
R KR 61.86 65.33 69. 21 72.00  #FAARE (%) 25.94% 25. 67% 25. 32% 24. 50%
W %3 R -72.93 -28.13 -50. 19 -53.84 & fiffbE - - - -
F 7 BARAR K -38. 68 -0.95 -0.98 -1.01  RFHHE 2.14 2.67 2.78 2.97
AARMALE F I -4.34 -5.36 -5.92 -6.36  &FE 2.09 2.40 2.52 2.71
B AN E 411.13 457.33 484. 49 504.03 HEfS
T EANE -3.29 -2. 61 -2.77 -2.88 EFFRAME 0.48 0.52 0.53 0.52
Al s 455,76 457.33 484. 49 504.03 KA 4 E 7.23 6.77 6.56 6. 41
2 b A1 5791.52  6526.51  7089.55  7469.58 A AEE 361.24 478.24 536. 48 603. 90
=R/ IN 10. 41 6.14 6.82 7.79 FR#HEE ()
R TS & 8.86 4.43 6. 64 5.53  Eplki 0.33 0.37 0. 41 0.43
#I98 E 3R 5793.08  6528.22  7089.74 7471.83 HARLZEIALK 0.53 0.38 0.42 0.44
PR AFAL 993.46  1142.44  1240.70  1307.57 HRAEHK 1.23 1.30 1.37 1.47
%A1 4799.62  5385.78  5849.03  6164.26  fE{EbE
D 3% ¥ % -27.49 -26.93 -23.40 -24.66  P/E 18.91 19.32 17.81 16.89
12 & & 8] %A 4827.10  5412.71  5872.43  6188.92 P/B 5.16 5.57 5.27 4.91
EBITDA 8437.78  7139.83  7725.71  8131.78  EV/EBITDA 10.79 14. 45 13.32 12.56
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