20253826 H
AFAR

B mBEERE, RIEHRERD
—ZFES (003000.SZ) 2024 FHEIRST

A KIE S

EVERBRIGHT SECURITIES

=4 FERER 2024 FER, 2024 FEME WA 24.12 1275, FEIELIE
K 16.79%; JI&EFE 2.91 127T, FLEEK 39.01%; NFFAE%F)HE 2.61
275, BB 39.91%, HAPREEEILIME YN 6.40 27T, FLEK
11.92%; Y3&%FME 0.77 127T, REELIEK 0.31%; 3R EFE 0.72 1Z7T,
B T8 6.97%. WESRIMEBEARTFETHIHTI,

BfRERIREY, £ TRERERR. 2RME, ERREFESERIMTIN
HEGREMNIFEEET, NEERM 2024 FHFRFERKESE, BIRmR
EERRE, KEERIZTEIREAEREMLREFIEE, DREE, &L/4&
TRiE 2024 EEWRAND 5 3.91/20.21 1Z7T, FEEL-6.15%/+22.58%, HHF
EERERERARE, 2404 BiIgIALbH—F 4%, ERRERMRR, 2024 £
WINIEEFE 100%; BIMTHIRIFERmIE, 2024 E£E IR 3460 AT, FELb
+90.05%; ATEXBEHAREEBMEEIF REN—,; KA CVS RERXRI
xR, 27mE, a%ln/28 R/ S X R/BREmE 2024 FHFILIE W
W 15.33/2.47/5.09/0.79 1275, [EELIGH 18.76%/13.89%/12.67%/9.58%:
Hp&afmRIREY, B8t IGEE M, HRERERE; BREIEKER
RE, AEREELRE “CMEL , THETROESEENRHITERK
mE; SHmBEEERNIERIFILIFSEH, RRIRRRT.

SRR AEEREA, MEBNGFEM. EFESHE, 2024 £5/24Q4 A7)
EFE SN 30.47%/30.99%; 24Q4 [EEb-1.62pcts, FFEE+0.92pcts, 24Q4
ENERLLLEFRTREIERAFRAIRVENERERNISEEIRA. BRR,
2024 £F/24Q4 SHEZRZXS5H 11.97%/10.61%; 24Q4 [EEL+1.63pcts,
IRLb-1.63pcts, 2024 FATHHMIEEIZFEE, MERNBAEM, 2025 F
FitH—SHEFEEREIB N, 2024 ©4/24Q4 BEEREH A 3.76%/4.35%;
24Q4 [ELb-0.36pcts, FLE+0.94pcts, MIEMNEI, EEERERLILERAT
%, LRERE, 2024 £24F/24Q4 ABEATEFIFESFH 12.08%/11.97%; 24Q4
[ElLk-1.39pcts, IRLE+0.86pcts.

AT (SES T EREI QAR SRR MRE RS, 1T 2025-2026
FIIFHEFETUNE 3.43/4.16 127 (3RA1IVRTE 10.16%/10.85%) , #1ig 2027
FARFETN 4.94 1278, X$RZ 2025-2027 £ EPS 43519 0.76/0.92/1.10
7T, HEIRMXIR P/E 3307 16/13/11 &, RAB™@mAILEK, REHEERIHE
B, R SENT TR

NPT RS RAEzIXEE; RAREHRRNETHN, RRREXH,

ATBRATNS HEER

fetn 2023 2024 2025E 2026E 2027
BN (B8R 2,065 2,412 2,850 3,406 4,019
QI ON: 5= 41.26% 16.79% 18.14% 19.51% 18.02%
AFE (A7) 210 201 343 416 494
ARG K 68.12% 39.01% 17.79% 21.28% 18.80%
EPS (5T) 0.46 0.65 0.76 0.92 1.10
ROE (JABBRE) (##) 16.04% 20.49% 19.44% 21.44% 23.06%
P/E 26 19 16 13 11
P/B 4.2 3.8 3.1 2.8 2.5

FEER: Wind, XAIFEMRRATN, BRNBIEN 2025-03-25; F: 2023 F£RZZAH 4.511 {ZBR; 2024-2026 ERZA
59 4.510 12A&

EN (4H)

YEift: 12.09 5T

e

PIIE: HER
HAIEFRSES : S0930517100003
021-52523657
yegianyu@ebscn.com
DWW BRER
HIEP4ES . S0930518070002
021-52523689
chenyt@ebscn.com

DI FEH
HIEP4ES : S0930523070005
021-52523658

lijg@ebscn.com

oHIm: EEX
HAERSS : S0930524030003
021-52523798
dongbowen@ebscn.com

hin¥iE

BRRAE(ZRR) 4,51
BHE{ZT): 54.51
—FRf/&E(T): 10.05/15.54
i3 BiRFE: 145.54%

RRATERESR

21%
10%
-1%
-ll%}
-22% + T 1 T 1
03/24 06/24 09/24 12/24 03/25

;sl

E

AT PIR300
I ZRIL
% M 3M iN%
8% 4.87 -10.86 -17.89
4o 3 5.04 -12.20 -6.36
HRRE: Wind

BT
KT RIBREER, BIKESERA—NF
& (003000.52) 2024 E£HIREIT
(2024-08-22)
SHFHR, ST =IE——Zh{FE 5 (003000.52)
BRENES RS (2024-08-14)

IESFMRRRE



MEFAR (003000.52) KAIES
W EkRERSBFI TN
FIER (77T 2023 2024 2025E 2026E 2027EjEFffEER (HH7T) 2023 2024 2025E 2026E 2027E
[=3111.9N 2,065 2,412 2,850 3,406 4,019 RB&E 1,818 2,167 2,251 2,478 2,738
=257 1,484 1677 1,973 2,357 2,780 HKm&EE 747 675 803 869 1,041
I IRF0RE S 40 50 50 61 67 THRMERAS 0 383 0 0 0
Bie R M0 13 13 15 18 21 BIHRMKER 9 20 24 29 34
HEEA 222 289 344 409 479 RIWEE 0 0 0 0 0
EIPERF 83 91 107 128 151  EftRER (&) 4 5 5 6 8
HRER 40 48 57 68 8l 7FE 367 317 373 446 526
st -8 -15 -16 23 23 HSREhE~ 98 45 45 45 45
BRI 4 1 1 1 1 REhEEA 1,29 1,458 1,266 1,414 1,676
A FIE 267 353 411 497 589 HETA 0 0 0 0 0
FIERE 260 345 403 489 581 KHARRARE 0 0 0 0 0
P8 48 51 60 73 86 EE&E™ 407 428 598 654 661
FIE 212 293 343 416 494 TEEIR 21 43 97 73 49
DB RIS 2 2 0 0 0 FH&E 40 122 139 146 153
ARBATSFE 210 291 343 416 494 pyE 0 0 0 0 0
EPS(7T) 0.46 0.65 0.76 0.92 1.10 HtbdER=E 15 12 12 12 12
FEHREE AT 579 709 984 1,064 1,062
&R (HHT) 2023 2024 2025E 2026E  2027EREENAL 505 737 477 528 585
BEZHAET 156 542 352 423 504 ‘RABMER 150 300 0 0 0
V& F5E 210 291 343 416 494 VAR 108 128 150 180 212
l=Ee 40 50 50 61 67 MIIRIE 0 0 0 0 0
BiEESHN 162 -86 111 141 156  FRUHER 0 0 0 0 0
Hith 257 287 151 195 213 Hmehfaf 10 13 16 20 24
BEEDEENST -185  -499 59  -139 -64 MEVABE 476 694 434 485 542
BRAT -159  -197  -320  -110 -60 KHBfERR 0 0 0 0 0
KERIR AT 0 0 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T -26 -302 379 -29 -4 HtsIAEREA R 16 30 30 30 30
BEERD ISR 258 -110 -283 217 268 dAERENfAfEALT 30 43 43 43 43
AT 48 0 0 0 0 BeAHmEE 1,313 1,430 1,774 1,949 2,153
EEHT 151 150  -300 0 0 BR#& 451 451 451 451 451
TERETW 40 81 40 51 57 & 576 611 645 687 736
AR 231 67 128 66 172 F5EFE 325 413 722 856 1,010
BB TN = 1,307 1,422 1,765 1,941 2,144
LIRS 6 8 8 8 8
FERER
EFIBES (%) 2023 2024 2025E 2026E  2027EMEFR 2023 2024 2025E 2026E 2027
ESES 282% 30.5% 30.8% 30.8% 30.8% fHEmAE 10.76% 11.97% 12.07% 12.02% 11.92%
EBITDA % 146% 162% 156% 157% 15.7% BEHEE 4.04% 3.76% 3.76% 3.76% 3.76%
EBIT = 12.3% 13.6% 13.8% 13.9% 14.1% WMESHAX -0.39% -0.64% -0.58% -0.68% -0.57%
BigneFE= 12.6% 143% 14.1% 144% 144% HEHAE 1.92% 2.01% 2.01% 2.01% 2.01%
VAELSFIEER 10.1% 12.1% 12.0% 122% 12.3% FRERIE 18%  15%  15%  15%  15%
ROA 11.7% 135% 152% 16.8% 18.1%
ROE (#5#) 16.0% 205% 19.4% 21.4% 23.1%
ZEM ROIC 19.0% 25.0% 22.3% 23.7% 26.0% SBELIF 0.30 0.00 0.53 0.65 0.77
BREENER 0.35 1.20 0.78 0.94 1.12
S 200 315 391 430 476
BEREE 28%  34%  21%  21%  21% SREHERA 458 535 632 755 891
TEhELE= 2.60 2.10 2.92 2.91 3.09
REpELE 1.83 1.65 2.06 200 212 [kt 2023 2024 2025E 2026E 2027
VAN A B RS 8.57 470 63434 697.58 770.56 PE 26 19 16 13 11
BREF/BEERS 11.39 6.59 739.87 819.05 909.88 PB 4.2 3.8 3.1 2.8 2.5
EV/EBITDA 18.0 13.7 11.8 9.8 8.2
HEBSRE: Wind, SeATESHRFT =B 2.5% 0.0% 44%  53% 6.3%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANZIMWEETERERYTHEBRMYE, HEESRT R
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. RS ERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬁﬁ%W&ﬁ—%ﬁ$%5,$5,&H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRABRENHE,; BAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDARESEE. EERA. Bk,
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS AT FINT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MR MRITER ARG R RN, FFNEEERRFREH BITRIBRERG, SMREFHESEIARANBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEIFH, EEVEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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