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ESRRARE | FAREFIRE
2025 4 03 /1 25 ©

A 544 (002318.S2)
FUAEBG S, LY LS

F4 N AR 2024 £ ERE. 2024 Fo03) FIERON 109.18 12T, Rl
¥R 27.42%; )2 BT L E RA G EAIIAA 14.9 120, RHIEK 0.12%; )2
JBF LTS IR AR 69 4e TR AE 2% AR A 494 4118 4 15,2117, F) th3E K 24.63%;
AAAFFROKE A 1.55 T; W@ 2R AE 10 BIRLILELA) 9.70 T (24L) .

2024 F a4 546 B A G, TLABEFSE G, A5 2024 FR)FEF] 14.9
i, MFALH S AINELEERE, PRBETAUEFREE)ETF EFTLA
3] JE A 49% F18 141,572.13 F A, BIRIEK 42.02%, I WiFig ik kb
5.96pct, sv-a) ok Zigasatsy, N3] 2024Q1-2024Q4 & F4EE LA EH R H
27.00%. 22.85%. 31.15%. 28.96%, & F441& 4 H| & 554 14.47%. 13.08%.
17.66%. 11.83%, % i F B R4 B vtk . T 0K BB AR S~ ik E,
B ERANERPREEK,

B R THNEE, A BREIRA, 2024 £ HMAE. SHAL TN
AL H 2410, EBREAIEL S 22%, FIE L 25%HH K. 5
kA, NAEAEFRERELIEK 599.8%, S4HH TS TIKERIEK
59.94%; RLEEAE MR LIEK 6.50%, EA)FIK 4.97pct, B4 E L
AR T 15.05%, £41% FH% 0.47pct. &) BRTARTE s H. &
FEARKE BT 20000 rhAZ AL Ao AU S AL T MR A, R A #E 5 A1k F)
98%. 85%. 30%, Mi&/E4#RE FHBERART NG F R TKE, NE 5
3% 75 b P A Rk 3R T,

FRAnAEE, 2025 FH4ERLHE. 2024 £ WMA B 20 Bk T Ak R
BEM (ARHERE . AT AR HRBENE ) - 1.5 TebEHfe 2.6 Hobbs
MR F RS, R ECH A HM R E MR E EREH 2B 2 ek
FHE. ARAEAS) IR, 2025 R TAAFAEZAL LA RBME (BRLNE . B
B HLE, LT RBHRENE) B EH 19 Frk, EHHEL 1.05 Tk, &
SANE B AT B 2024 FRME . MBS 5T mEA B H 23.7%, 44
) TSR BB, B R BREFEMFAES.

TR, N8 FEF S5 REME A, Y IR 3 S AR K, T
FREFGEFH AL BAER, oot HmiaRA 2L LEEAS,
AT ) 2025 F~2027 F ZI)AE4 A4 74 18.1 104, 2051274, 23.1
e, *Fp PE % 13.2. 11.7. 10.4 4%, #F “EN P4,

R a: EafRAHN K@K, REWEF KRBT, ¥k 5 LR A ETH
M

JRFAZ &

ATl AR 1T
WA ARA EAN
03 A 24 8B d&Mm () 24.43
EHE (FHAL) 23,872.28
EEA (BFK) 977.17
A g dREan (%) 97.71
30 B HHRRE (BHK) 5.60
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HkiEFH %5 S0680523090003
BR45: duhuil@gszq.com
RHIF &7

HALIEFH %5 S0680523020001
#R44: gaokang@gszqg.com

LTS

W 54847 2023A 2024A 2025E 2026E 2027E
BN (BFL) 8,568 10,918 11,424 12,499 14,080
Wk E yoy (%) 31.1 27.4 4.6 9.4 12.6
VA% AR (BH ) 1,489 1,490 1,807 2,049 2,306
¥ E yoy (%) 15.6 0.1 21.3 134 12.6
EPS & #1454 (/%) 1.52 1.53 1.85 2.10 2.36
HRFREE (%) 20.5 18.9 19.1 17.8 16.7
P/E (4%) 16.0 16.0 13.2 11.7 10.4
P/B (4%) 3.3 3.0 2.5 2.1 1.7

FAFRTR: Wind, B BEZRFZEFF Z: B 2025 F 03 A 24 B K84

1. KA 454+ (002318.52): FE bRk &, £k
AR SHEY  2024-10-31

2. (A 454 (002318.5Z): Va&4A4lok i, T kA
i) 2024-08-30

3. (A 454 (002318.5Z): kB A| 53, HHFHE
sE42)  2024-04-30
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VB S ES LR s
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 8638 8216 10039 12465 15508 E2 T IN 8568 10918 11424 12499 14080
P4 4313 2721 4384 6274 8520 Bk A 6325 7902 7997 8675 9770
LM ZIE B Rk 1408 1655 1732 1895 2134 B WAt A Ae 49 50 59 61 71
e Bk 16 14 15 16 18 B A 364 496 502 559 624
H ks 222 189 191 207 234 E1 9% 367 436 473 508 578
B 2442 3413 3455 3747 4220 B R 339 362 415 434 501
H bR F 236 223 263 325 382 W49 Al -42 -77 -27 -51 -80
FERHK > 4378 5950 6142 6389 6579 = RALAR K -39 -54 -2 0 -1
K IEH 1106 1061 953 876 784 bl 113 131 112 112 112
B & % 2577 2748 2734 2660 2614 ARMEE S -7 -26 0 0 0
R F = 372 382 387 395 400 FF A B 523 38 42 40 38
AR 324 1760 2068 2458 2781 KRB -3 0 -2 -2 -2
S a3 13016 14166 16182 18854 22087 2 b3 1734 1813 2154 2463 2764
i R A% 5158 5668 5989 6560 7397 ERIRINTON 15 3 8 10 0
£8P K 706 735 906 1005 1140 B sh 3k 6 4 6 6 0
FATERERFATRS 1380 2299 2326 2524 2842 FARERSY 1743 1811 2156 2467 2764
Habiish 7k 3071 2634 2757 3031 3414 FRAFHL 251 291 329 386 427
R R Ax 406 381 480 500 560 HAE 1492 1520 1827 2081 2337
P 68 0 94 106 160 Y HIEF AR 3 30 20 32 31
bR Ak 338 381 386 394 400 V3 BN 5) 4 A8 1489 1490 1807 2049 2306
R At 5564 6049 6469 7060 7956 EBITDA 2037 2095 2356 2661 2951
VB RAR R 207 237 257 289 320 EPS (A/M%) 1.52 1.53 1.85 2.10 2.36
PR 977 977 977 977 977
AR 1852 1860 1860 1860 1860 EX g S0k
BAHIE 4529 5558 7403 9452 11758 &itEE 2023A 2024A 2025E 2026E 2027E
V2 BN R ARE 7244 7879 9456 11505 13811 BE&H
R e AR B 13016 14166 16182 18854 22087 F BN (%) 31.1 27.4 4.6 9.4 12.6
& W A)E (%) 24.8 4.6 18.8 14.3 12.2
)2 BR8] A8 (%) 15.6 0.1 21.3 13.4 12.6
FAEE S
2H)%(%) 26.2 27.6 30.0 30.6 30.6
NeREFE (BH) )5 (%) 17.4 13.7 15.8 16.4 16.4
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 20.5 18.9 19.1 17.8 16.7
BEEHAER 1759 831 2056 2294 2541 ROIC(%) 17.3 16.4 16.8 15.8 14.7
A A 1492 1520 1827 2081 2337 ke
I8 He4k 336 361 227 245 266 R E(%) 42.7 42.7 40.0 37.4 36.0
W49 23 -13 20 24 27 % AR E (%) 452  -243 -347 -436 -50.9
HFME -524 -38 -42 -40 -38 RANE 1.7 1.4 1.7 1.9 2.1
TEFE L) 374 -1096 22 -13 -55 & F 1.1 0.8 1.1 1.3 1.5
HZEIER 59 97 2 -2 3 FiE N
AFFEDHALR 189 -1927  -429 -522 -481 BR R GER 0.7 0.8 0.8 0.7 0.7
FA I -442 -591 -524 -560 -545 JLC R 5 8.3 9.3 9.1 9.3 9.5
B CEE 429 -141 53 -2 26 JLAE TR R 4 10.3 9.1 7.3 7.5 7.7
AR FNER 202 -1194 42 40 38 HRPIE (L)
HFRESHALR -286 -416 -3 118 187 FE I (R ATHE) 1.52 1.53 1.85 2.10 2.36
42 HAth Ak 313 29 171 100 135 HFREZENLAEHME) 1.80 0.85 2.10 2.35 2.60
Ktk -132 -68 94 13 53 B AR (RAT ) 7.41 8.06 9.68 11.77  14.13
38 PG An 0 0 0 0 0 R R
R ARNARIEG 32 7 0 0 0 P/E 16.0 16.0 13.2 11.7 10.4
A ERINAR -499 -384 -267 6 -2 P/B 3.3 3.0 2.5 2.1 1.7
o3 i 1682  -1473 1663 1890 2246 EV/EBITDA 7.9 10.0 8.7 7.0 5.7
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B BGEAA RFTAENE] (AT RAR “ANE”) A FEIEKRAHTHIEAZ T SR LETAA. RRSIAERANE P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

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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BFE D REATAE A | HHA
WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B f 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
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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B | ARt R ARk 48 Sk e 2 10%0A £
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13 L&
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BHERBT E e
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