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RFAEF) (002472.S2)

2024Q4 L 5 fF A, 2SR LS PIEG

FhE N8 KA 2024 SRk 57T, 2024 70T £ )2 % 4) 10.16-10.36
1L, F)H+24.45%-26.90%; 53 A=dk)3444] 9.92-10.12 12T, Rtk
+23.53%-26.02%.

2024Q4 LS AR, SMkZEHRME. 7L EE, 2024Q4 A £ 44
R +12.6%, FL+32.5%; 4R AL 4E 5 Rk +43.0%, 3R
+34.4%. ARIENE) WL TRAE, vARESEALE T (2.881270) i, AF
2024Q4 )34 4)H F) t6426.9%, FH+8.7%, BB R LHAAME, BFE
G, VARSI R RN, BA BT T A, A8 A LS AW
JURMAL, KA A,

& T RET T K, 2K AHIFSLRE. N8I REDEHR LS,
Ak 2023 K, CLREARTHRS00 T EE, BHARI. £, HEdko
R B g, B Re s E, 8] 2023 Foaad, KRR 1.212
BT, #HiZ&FA L), ik 2024H1, F B ehhabikieEit. AAKRE
fb & Fo il S R AR 0935 F TR BE, KRR 2 ANNERE AL R
I RER Y RIE E 0T EE R,

RARBITFHEREE, REARLETIEERA. A5 2022 FhH=
% H, EREAHEL LS, 2023 F2IEA 3.8107T, 2024Q1 L ENE
A, BAT T HEBEEFRIN. FRAE. FREEARREZTF S M.
Bak 2024 5, FRIRAHE GG TR AEFE G EINDFRHA, A ERAAF)
W 38 K693 3h ) KR

B AR B4 T3] 2024-2026 SF)3444)3E 10.2/13.1/16.0 12
U, T PE 454 30/23/19 1%, %3 “EAN” R4,

R R FHE TATRMATLE R RK, B9 TATHRE,
B o A

JRFAZ &

Arde AR
FKIFAR EAN
01 A 21 B d&Mm () 35.65
ETE (FHA) 30,212.25
EEA (BFK) 847.47
A g dREan (%) 88.79
30 B HHRRE (BHK) 24.35
B A Y
I ERAE FiR300
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LTS

W 54545 2022A 2023A 2024E 2025E 2026E
BLBEAN (BHL) 6,838 8,074 9,972 12,246 14,874
Wk E yoy (%) 26.8 18.1 23.5 22.8 21.5
VAEAALE (F %) 582 816 1,022 1,310 1,601
WK FE yoy (%) 78.4 40.3 25.2 28.2 22.2
EPS & #1454 (/%) 0.69 0.96 1.21 1.55 1.89
HERFRAEE (%) 7.9 10.3 11.7 13.2 14.2
P/E (4%) 51.9 37.0 29.6 23.1 18.9
P/B (1) 4.1 3.8 3.5 3.1 2.7

FAHENR: Wind, B EERGLE 2 BHH% 2025 F 01 A 21 K45

1. (RFAES) (002472.5Z): 2024Q3 k4 44T,
B A A FS &) 2024-10-31

2. (RIRMES) (002472.52): A5 3hi4k. A feth b 4
HUAR, 2024Q2 L 454 AL LY 2024-08-29

3. (WIRAES) (002472.5Z): 2024Q2 A2k 45448,
ARG, IRIRAEAIMIRY  2024-07-09
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VB S ES LR s
R Sk (a7m) FliE& (a7 )
2R 2022A 2023A 2024E 2025E  2026E Lt 2022A  2023A 2024E 2025E  2026E
Fsh 5646 5324 5933 7048 8670 ELIT N 6838 8074 9972 12246 14874
P4 1605 993 366 275 483 B A 5397 6278 7725 9463 11465
RO ZEAR KRS 1760 2020 2504 3084 3738 B WAt A Ae 33 47 55 66 83
e Bk 13 9 13 16 19 B A 69 81 105 129 156
FUH AR 139 108 164 196 233 F3E A 304 329 407 500 607
Yoy 1823 1824 2447 2948 3551 Cir& g 298 384 479 588 714
BNk e 306 369 440 529 646 W49 Al 71 35 37 47 44
FERHK > 7249 7848 8496 9087 9585 = RALAR K -42 -33 0 0 0
K IEH 19 24 24 24 24 bl 53 89 94 115 148
B2 5~ 5134 5278 5516 5649 5699 ARNEE S 0 0 0 0 0
FxiA Vi 416 453 528 604 673 FF A B 0 -9 -6 -7 -11
bR T 1681 2093 2428 2810 3189 FER B AA -27 -14 -20 18 -11
S a3 12895 13171 14429 16135 18256 2 b3 623 944 1232 1581 1931
i R A% 3843 3785 4170 4697 5385 ERIRINTON 3 1 3 2 2
£8P K 1035 878 878 682 559 Babsh ik 7 13 7 9 10
FATZER R ATIRS 1881 2028 2585 3152 3805 LIPERE 619 932 1228 1574 1924
H A R AR 927 879 707 863 1022 B AFHL, 33 98 184 236 289
RS FAE 1569 1049 1117 1127 1133 %478 586 834 1044 1338 1635
P 1143 576 576 576 576 Y HIEF AR 4 18 22 28 34
bR Ak 426 473 541 552 557 V3 BN 5) 4 A8 582 816 1022 1310 1601
R fira-it 5411 4833 5287 5825 6518 EBITDA 1289 1683 1991 2414 2817
VB RAR R 134 374 396 424 459 EPS (A/M%) 0.69 0.96 1.21 1.55 1.89
PR 850 853 846 846 846
AR 4355 4597 4436 4436 4436 EX g S0k
BAHIE 2144 2893 3845 4984 6377 &itEE 2022A 2023A 2024E 2025E 2026E
Ja BN G A A 7350 7964 8747 9886 11279 -3
R e AR B 12895 13171 14429 16135 18256 F BN (%) 26.8 18.1 23.5 22.8 21.5
Bk A178 (%) 65.1 51.7 30.5 28.3 22.2
)2 BR8] A8 (%) 78.4 40.3 25.2 28.2 22.2
FAEE S
2H)%(%) 21.1 22.2 22.5 22.7 22.9
AeRER (A1) #F % (%) 8.5 10.1 10.2 10.7 10.8
it EE 2022A  2023A  2024E  2025E  2026E ROE(%) 7.9 10.3 11.7 13.2 14.2
BEZHAER 1217 1572 1301 1698 1962 ROIC(%) 6.7 8.8 10.0 11.8 12.8
A48 586 834 1044 1338 1635 ke
A VB e 568 681 727 794 850 7= R % (%) 42.0 36.7 36.6 36.1 35.7
W49 87 64 56 54 49 % AR E (%) 14.3 10.3 13.5 11.0 6.9
HFME -5 1 6 7 11 RANE 1.5 1.4 1.4 1.5 1.6
TEFEED -142 -83 -587 -483 -602 R E 0.9 0.9 0.8 0.8 0.9
HZEIER 124 75 55 -12 19 FiE N
AFFEDHALR -1577  -1302  -1406 -1379  -1378 BR R GER 0.6 0.6 0.7 0.8 0.9
AL E -1596  -1203  -1399  -1372  -1367 JLC R 5 4.5 4.3 4.4 4.4 4.4
KA 3 -99 0 0 0 JLAE TR R 4 4.7 4.7 4.8 4.8 4.8
K IAR 16 0 -7 -7 -11 HRPIE (L)
EREDHALER 1457  -898 -585 -409 -376 FE I (R ATHE) 0.69 0.96 1.21 1.55 1.89
SRR -857 -157 0 -195 -124 HRZERLR(ZHME) 144 1.85 1.54 2.00 2.31
KAt 620 -567 0 0 0 B AR (RAT ) 8.67 9.40 1032  11.67 13.31
38 PG An 73 3 -7 0 0 R R
FARNARIG J 1868 242 -161 0 0 P/E 51.9 37.0 29.6 23.1 18.9
B R INA R -246 -418 -417 -214 -252 P/B 4.1 3.8 3.5 3.1 2.7
A3 A 1107 -623 -627 -90 208 EV/EBITDA 17.6 13.7 15.8 13.0 11.0
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KNG HRIBERNBEEI. ~iE, (ERBEMBHTH. TEL. TN, BEREMNARELEFELAELZZR, MR
A B R RFEE TR ED, RG] R IRE T 49 A Bt LR DU AT AR R . AIRE P AT AR 94T
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAKIRE AMBR TR GE—R £,

BRH R ET, EEEFTHHEILT, A8 ARG 69 KRBRAA T 4823 A RIIRE T 3 &89 8) BT RAT 6 IEA4F 34T
Ry, AT HE A XS 8] A I R P IRITAIZ FARAT . W0 B Fo i % a5 S b B R 4.
AARERAR YT “E BAEAH FRITIENE)” TR .. REF AN HEIEA, ETHM R A TS RIRE FATEATH X9
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .
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XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
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