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BRTIEE (002461.52) 2024 SESHiBAUE

s —

> EHBf¥: 2025F 3 B 27 H, ~8&M 2024 SR, 2024 FAESCIIEN
BUWN/FEEFE/NIEFZEFIE 57.31/8.10/7.62 1Z25t, BELL
+6.56%/+29.95%/+36.79%., EMNE, 24Q4 AECMEWRY/FFEFE/A03E
FESF;ESCIL 8.44/0.04/-0.06 1275, BEWRELL+2.11%; |3E4FEEES
#0.2 25T, SRR, NIEFFEFERESIR 047 27T, BERS.

> EMERNERIFFTLFES, IFHNRSIE -+ REFDRBeEx, 24 F2
BEHEWN 55.11 {Z7T, BEtb+7%, DEMNRKE, HE 143.96 HE, [FLL+2.62%
(FEFEREH LEER L =EREL-0.6%) , W 3828 55, [EEL+4.3%, Fhit
EMBPFFITLFESY. mREEXRE, S&/PE/ KREEE™ RS 5
39.04/12.39/3.68 12 55, [tk +14.0%/-11.4%/+135% , &t 9 Bl
71%/22%/7%, [Rtb+4.3/-4.7/+0.4pct, FEREENIIFEIRTE, 1 24 GEERE
ATHEEKRREBER TATDFEBRERI, WHINLER, FUtFEER 1) BHRIBIE
MR GHTFATWREKF, 24 FRHRERREDRERNRER, A5%
IREERTRN; 2) BIRREAEHFEANIEIE 97 44, — A EREFNEEERR
TRAREREERSES, RANADSIMKIREHEE, 97 SEXBRRISFEE
e, U EFmAEEERATRANITA, 24Q4 ATEW 8.44 {275, L
+2.11%, $48 25.77 5f, EEL+2.1%, FFHEWKN 3276 7T, EH+0.1%.
> BEALOH+ FIEFRENBRERH, BRgEhmLE, 2024 FLFMAA
Btb-2.5%, EEREMEMNME TR, WEMAIRARL-3.8%, [N, RANE
TABEFZFRRELL +3.5pct E 46.3%, BLBEFFRLL+3.8pct Z 45.1%. M
IHAEIEEREF, 2024 FAREE/EB/MR/MSEBAERRL-0.3/1FF
/+0.3/+0.5pcts; NFEIARHEFIZ 13.3%, EH+2.9pcts, BFRIREHMA L,

> BFKEmAKEE, IURERARMERF. BE 25 5, HI1BF 974
HERERAKER, BRKAREELER, IKINTENTTIE, IWIEERETSR
FEERRELER, T RMEAENSEBESETD, BHESEEE. FrREEMmLt
FLeEBEREEBEANBEA. RRATHFHERMEENE, FRiEANEETS
U RN, NREFHREERM, BERINAEIRRERE, HiEEHEH;
RhEHERE "3+N” (BR. WIf4., IWIEE+N) i, BARMEE. &
FAEIFHEE R TR RIS, BRIBEISEURET.

> RSB RIS 2025-2027 FEEWD RIS 60.87/63.88/66.48 17,
7T, BEHIEIK 6.2%/5.0%/4.1%, |38%FES 50 9.73/11.07/12.16 {Z7T,
ELLIE 20.1%/13.7%/9.9%, HBITH{EXIRL PE 959 23/20/18X, #F "H#E
= TR,

> RBEIRR: IIXFEKREDRIE; FEMRMNEKIERE); FeiniREmSInE.,

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 5,731 6,087 6,388 6,648
BEE (%) 6.6 6.2 5.0 4.1
HEBARRERERE (BATT) 810 973 1,107 1216
HIRER (%) 30.0 20.1 13.7 9.9
SHE (T) 0.37 0.44 0.50 0.55
PE 28 23 20 18
PB 2.1 2.0 1.9 1.8

= HERSITLR
LBINE: 10.14 5T

BRER: Wind, REIESHREIUN; GE: B 2025 5 3 A 28 BiEN)

oirim ESS

HWAEF: S0100521090002

=N wangyanhai@mszqg.com
oirim KRBT

HlAEFH: S0100523060004

=N zhangxinyu@mszg.com
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1HTIEE (002461.5Z) 2024 FE=ZRm
TP WA odfERs, BAFREIETH-2024/10/26
2BTIEE (002461.5Z) 2024 FHFHRA
i BNERETL, BFFRNFAR-2024/08/
23

3ERTIENE (002461.5Z) 2024 FFFE
SIRERIT: 24Q2 FAFI, ENSTHER
ES18-2024/07/12

AZRTIEE (002461.5Z) 2024 F—Z=RA
T 24Q1 FHILL, WHFRIFAR-2024/04/
25

53 TIESE (002461.5Z) 2023 FEEFRATE:
EMNHY, BARIEEKE-2024/03/31
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MINSHENG SECURITIES

BRTN8:7(002461.52) /&8

A

KBS RBRERTRNCE

A% (5B 2024A  2025E 2026E  2027E EEMSEIEE 2024A  2025E  2026E  2027E

BN 5731 6,087 6,388 6,648 FEAREED (%)
S22 3,077 3177 3,258 3,337 TN S 6.56 6.21 4.95 4.06
Bl RN 479 511 537 558 EBIT g 48.20 18.80 16.10 10.53
HEZA 853 919 952 984 R 29.95 20.12 13.70 9.87
gk 425 432 434 439 BFIEEN (%)
ARz 179 183 192 199 EFI=R 4630  47.80  49.00  49.80
EBIT 820 974 1,131 1,250 TR 14.14 15.99 17.32 18.29
A5 #m -165 -176 -176 -178 REFEIESER ROA 5.09 5.83 6.34 7.63
GARAIELAES -1 -12 -12 0 AR SR ROE 7.71 8.76 9.41 9.75
BRI 0 4 4 0 Z{REED

EdVFiE 951 1,144 1,301 1,429 mEntER 2.03 2.11 2.22 3.62
SNz 2 1 1 1 kR 1.88 1.67 1.78 3.61

s 953 1,145 1,302 1,430 Metr= 1.84 1.62 1.73 3.55
FRiERt 122 147 167 183 BFRERE (%) 33.51 32.89 31.92 20.87
TS 831 998 1,135 1,247 FENxE

HEFBAEFFE 810 973 1,107 1,216 MR EERES 1.43 1.41 1.42 0.70

EBITDA 1,118 1,284 1,460 1,591 SRS 14414 15171 22331  109.17

R 0.38 0.37 0.37 0.40

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 8198 7,508 8153 8736 =2 0.37 0.44 0.50 0.55
VDl SN EL 23 25 26 0 BRSE 475 5.02 5.31 5.63
TSI 15 23 23 0 BREENSH 0.48 0.08 0.73 0.69
TR 660 2,018 2,024 0 SR 0.17 0.20 0.23 0.26
HAtimahar= 193 196 206 188 (SED

mshEr=ait 9,089 9,769 10,432 8,924 PE 28 23 20 18
KEBRAUR 2R 0 0 0 0 PB 2.1 2.0 1.9 1.8
B 3,216 3,547 3,800 3,903 EV/EBITDA 14.94 13.02 11.44 10.50
TR &= 2208 2,208 2,208 2208 REWEER (%) 1.68 2.01 2.29 2.52

ERmEESLt 6819 6919 7,019 7,019

wEeEgit 15908 16,688 17,452 15,943
SSHAMEER 2,450 2450 2450 2,450 HERER (BHT) 2025E  2026E
IR E VS EL 639 624 640 0 SR 831 998 1,135 1,247
Hftimantatk 1,378 1,551 1,615 14 HrIRFOREEE 299 310 329 341

mshaRat 4467 4,625 4,705 2,464 BEAEEH 82  -1,224 50 -150
KHAER 0 0 0 0 FEFTIMER 1,069 179 1,610 1,525
Eft< AR R 864 864 864 864 BATTZ -555 -403 -423 -335

E| Sl 864 864 864 864 SR -1,964 0 0 0

GafRat 5,331 5,489 5,570 3,328 IREENIER -2,451 -399 -418 -335
BRA 2,213 2,213 2,213 2,213 PR E 0 0 0 0
DEB RN 67 92 120 151 REEER 723 0 0 0

BEFEE ST 10,577 11,199 11,882 12,615 ERENMER 414 -470 -546 -608

RIS 15908 16,688 17,452 15,943 MEFHE -968 -690 646 583

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES EE;I”%?E(OOZ461 SZ)/@EJIE,X*SI'
SfimEsE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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