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L HETH, FEMBEAILBRKIN ZH

Fb: 8 KA 2024 3R 2024 SR, 8] FILEN 279 12T, B H+14%,
JEEALE 311270, FlH+6%. 2024Q4, 23] ZIEAN 74124, Rk
+32%, IRe+7%, J2EEALE 8.017T, Fl+5%, Fib+1%.

VHEFETH, BANEL LR ALK, 1) A% 2024 F4KHT
BeRA A4S 1753 4%, BlHL+22%, R ¥ P E4F 1227 746, Bk
+38%. 4FArds 2024 HFAoH4E 2 179 F4H, Flb-1%. %K P 44
B A oed) k438K, 2024 F LTI 1141270, BH+15%, &b 41%,
AR B K, 2) R 2024 FRATREEEH 20108,
Bl Hb+20%, H& 4R +5%, & 0 R +36%. K&k a3k shan
3 kg3, 2024 FEZIIEAN 166 1274, FlH+13%, &b 59%.

AR +H5 T 2, AR L FEHRRFA. 2024 F, 3458 LA E
27.5%, Flt-0.4pct, 454 44)% 11.1%, F)-0.8pct; 2024Q4, /3]
A5E 24 % 26.8%, F)F-2.4pct, Rp-1.3pct, 454 F A% 10.7%, Rl
-2.5pct, #Arb-0.9pct. ok SA, 2024 SFARLSEAF 27.6%, Rl

27.4%, FE)r-0.6pct, it £& 2 224N LkFm. %A%, 2024 5,
N3] 008 % A % 13.6%, [ e+0.7pct, H b AN AR )5 38 W 4 BRR B R &
[ tb4%1-0.1/+0.3/+0.1/+0.4pct.

BRFEEATBIEA, FLR2TFRLEZRRKEBLE. PLBAATLE BB K.
HAT R, AT LGHRE, TLs T, FhditABNE
AJE ST 2025 FF R Z AT 46 Z45E, 2026 2%~ 55-10 %5 4,

2027 #4527 50 7-100 7 & . w3 REMNLHATE, O BLTLE
K, 8] AR R IE R AR BANGPAT B AR ds4) BAFR BA T 5
WIRE, BHEARET 38 124, HE5%G63EEEH/HFEIHTLL,

F BT K IS IBR BAR K T S, R4 IR A 5B AT R 2 S AR A
Fon, RENEHBZHTATREK,

BAVTRM: FRiTE) 2025-2027 4R )28 5 F)18 5 %) 4 37/44/53 12, *F
& PE 4% 30/25/21 42, 3 “FEN” iF4K.

REeRw: RAANAERS); BPHERATH, 7Lt FmEl,

JRFAZ &

W 53545 2023A 2024A 2025E 2026E 2027E
FLMAN (FFL) 24,558 27,947 31,830 37,238 43,975
¥ E yoy (%) 15.0 13.8 13.9 17.0 18.1
VAEE4AE (8§ 7 ) 2,921 3,099 3,681 4,417 5,344
k% yoy (%) 13.5 6.1 18.8 20.0 21.0
EPS &#4#% (/%) 0.78 0.83 0.99 1.18 1.43
BREKREE (%) 16.3 16.1 16.4 16.8 17.2
P/E (4%) 37.7 35.5 29.9 24.9 20.6
P/B (4%) 6.1 5.7 4.9 4.2 3.5

HAFIE: Wind, B2 K5 AT

Z: RN 2025 F 03 /1 26 H A

A7k Rl R34 1
AR IR EIN
03 A 26 B ¥&M () 29.48
EHE (FHAL) 110,030.84
EEA (BFK) 3,732.39
A g dREan (%) 98.34
30 B HHRRE (BHK) 123.77
B A
—_— 300
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14% -
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-40% T T T
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LA I TR

kiEF %5 S0680521120002
BR45: dingyimeng@gszq.com
RHIF TE

HPALIEF %5 S0680524040005
WRA4: jiangyingl@gszqg.com
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1. €= 764545 (002050.52 ): M A ImAh R 355 5y, 42
St 8] = ke 4kiEiER)  2025-02-04

2. (=fb%7 4% (002050.52): R ALAAE LI, FIaA
BAFFBARKABLY 2024-10-31

3. (=fb% 4% (002050.52): A AL 5454, Q2 A
FlEE A4S 2024-08-30
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GUOSHENG SECURITIES

VB S ES LR s
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 20072 22301 25926 30992 36961 E2 T IN 24558 27947 31830 37238 43975
P4 6585 5249 6853 8997 11344 Bk A 17774 20270 23042 26860 31545
JKZ/A R 8251 9628 11141 13033 15391 B WAt A Ae 140 171 191 223 242
e Bk 228 258 265 310 366 =R 95 598 726 859 1005 1209
H ks 134 159 180 210 246 F3E A 1476 1767 2037 2383 2858
Yoy 4601 5280 5761 6715 7886 B R 1097 1352 1592 1899 2287
EAATH K 274 1727 1727 1727 1727 W49 Al -73 -44 48 48 61
FERHK > 11819 14054 16547 18628 21133 = RALAR K -55 -63 -16 -19 21
K IEH 38 41 41 41 41 bl 188 229 231 287 352
B2 5~ 7730 9794 11793 13186 14904 ARNEE S 48 -91 0 0 0
FRA v 844 1075 1240 1401 1558 FF A B -131 -16 -64 -37 0
bR T 3207 3144 3474 4002 4631 FERENA 9 3 0 0 0
S a3 31891 36355 42473 49621 58094 2 b3 3553 3710 4211 5049 6104
i R A% 11819 13633 15971 18500 21437 ERIRINTON 15 10 10 12 11
£8P K 1212 1553 1853 2153 2353 Babsh ik 15 28 22 21 18
FAZEB AR 7867 9777 11649 13579 15948 FARERSY 3553 3692 4200 5039 6097
H A R AR 2740 2303 2468 2768 3136 FRAFHL 620 580 504 605 732
RS FAE 2008 3202 3817 4532 5347 #F)0 2934 3112 3696 4435 5365
P 1031 2046 2646 3346 4146 Y HIEF AR 13 13 15 18 21
bR Ak 977 1156 1171 1186 1201 V3 BN 5) 4 A8 2921 3099 3681 4417 5344
R At 13827 16835 19788 23032 26784 EBITDA 4396 4827 5279 6239 7491
VB RAR R 169 222 237 254 276 EPS (A/M%) 0.78 0.83 0.99 1.18 1.43
PR 3733 3732 3732 3732 3732
KANFR 3456 3271 3271 3271 3271 EX g S0k
BAHIE 11015 12814 15971 19856 24556 &itEE 2023A 2024A 2025E 2026E 2027E
)2 B EnE) AR A 17894 19298 22449 26334 31034 BE&H
fi e AR S 31891 36355 42473 49621 58094 F BN (%) 15.0 13.8 13.9 17.0 18.1
& W A)E (%) 15.8 4.4 13.5 19.9 20.9
)2 BR8] A8 (%) 13.5 6.1 18.8 20.0 21.0
FAEE S
2H)%(%) 27.6 27.5 27.6 27.9 28.3
NeREFE (BH) )5 (%) 11.9 11.1 11.6 11.9 12.2
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 16.3 16.1 16.4 16.8 17.2
BEEHAER 3724 4367 5051 5227 6165 ROIC(%) 13.4 13.4 13.3 13.6 14.0
A48 2934 3112 3696 4435 5365 ke
A VB e 827 1029 1031 1151 1333 FE A E(%) 434 46.3 46.6 46.4 46.1
W49 -26 89 216 268 323 % AR E (%) -14.8  -4.2 -6.7 -9.9 -12.7
HFME 130 22 64 37 0 RANE 1.7 1.6 1.6 1.7 1.7
TEFE L) -284 -104 17 -693 -885 & F 1.3 1.1 1.1 1.2 1.3
HZEIER 143 219 27 29 28 FiE N
AFFEDHALR -1209  -3512  -3615  -3299  -3866 BR R GER 0.8 0.8 0.8 0.8 0.8
FA I -2154  -3181  -3551  -3261  -3866 SRR B 4% 4.5 4.4 4.2 4.2 4.2
KA -4 -10 0 0 0 JLAT R R 4% 4.3 3.9 3.4 3.2 3.2
AR R INAA 949 -320 -64 -37 0 HRPIE (L)
HFRESHALR -1092  -955 250 216 49 FE I (R ATHE) 0.78 0.83 0.99 1.18 1.43
SRR -82 341 300 300 200 HRBZENAR(RAME)  1.00 1.17 1.35 1.40 1.65
KAt -771 1015 600 700 800 FEIR A (RATIRE) 4.79 5.17 6.01 7.06 8.31
38 PG An 142 0 0 0 0 R R
R ARNARIEG 3173 -184 0 0 0 P/E 37.7 35.5 29.9 24.9 20.6
A ERINAR -3554  -2127  -650 -784 -951 P/B 6.1 5.7 4.9 4.2 3.5
o3 i 1575  -181 1605 2144 2347 EV/EBITDA 24.4 18.0 20.6 17.2 14.2

HARR: Wind, EEERFFLI Z: RO 2025 F 03 f 26 HK#EH

P.2 1T 4 AR IRER T 2
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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 .

S & e A

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%

ATk R oy

B | ARt R ARk 48 Sk e 2 10%0A £
B 2 5B PT
13 L&
Wobk: LT W AME AL T BT 8 FIE 7 PN bk BT E AR BiE % 555 SR ARRATR 22
BHERBT E e
¥R %: 100077 ®fZ: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
Wl 46: gsresearch@gszq.com

# g FY
Wik, & G TS R RUA T KiE 1115 5 b 7447 KB duik: R T8 X484 =5% 100 Tt A= KB 24 #
R %: 330038 f%: 518033
1£A: 0791-86281485 BR4: gsresearch@gszq.com
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