Vgt s, IRERRSiE
— 2024 RIS S

Pk 38 27 HB AT R A6 2024 4E4E S 1R 5, 2024 S A R SLILUL N 28.17
feot, EE K 34.13%, SLEVARFEFIE 8.28 27T, R K 49%, 0
eV R FE 8.27 {2T, ALK 42.73%, 2024Q4 A FISLIILA 8.62
fe.7t, RS K 34.65%, SCBUVAREAFIE 2.73 (278, MK 46.59%),
ARV B FIE 2.46 27T, [ K 46.13%,

WU ARG @i b, RS RIFSNER. 2024 4285 BN FITFiE 1
KoRF), FEBE TIRS RS, 2024 £ 3 A, IR KRS T (1)
2 IE BT I PR 7R A B AR M 2B 28 B 84 00 0E B E Y B T I AT ER O 3R
BERARFZH, 2024 £, AFJURSEHSA (RMEE) KB 24.47
275, R EK 36.72%, #ER 410.71 %, EEBK 44.28%; IM0ik/
i F 25 (RF/RSL. FEREE. RR/REERIE) SCEION 3.63 {27C, [F Lk
£ 19.71%, B4R 1289.42 53¢, [ K 2.73%,

REMADEREN, FEFWIBI T WM. 2024 EQFRMEHRA 3.42
fz7t, R K 22.34%, AFFESER E FCIHAMINEGIE, BPHES
MHFFRIE: ©2024 4 1 A, BEAEKBERETMR GEM4E) ZaEME
THAHIERGERARRHZHE, QY 8RO _EEHAANETE (YPEG-
EPO) Wi H [EFFJE 111 fAilm PRI SR Bl B9 AE G 8 TIE; 32024 4 7 A, IR
& TEHTHGIE BOAE JRUR MR L /NAR 3G 2 RS E R 2 IR R 257 I R I8 it
W, @2025 4 1 A, MEHWEIEME “EHTRKTWAERER” KT
[ % 25 W7 25 i R R 3 it i ; ® AK0706, A T#E#E a2b Wi 5], ACT500
TH AT T #IEE 5T ; ©ACTS50. ACT60, ACT300 I H 1F JF /& 265 2 fil Ifs
PRAGHF 5T o LEAN, 2N Al FE 82T J8 6 A0 TF G 18, AR AR J T 9 40080 = 8 2k
®2023 4 5 A, 5 Aligos MIBITIF RIZEBEAREZSEDI, REHE
X TP R R AL B IR SR A ; @2023 4 12 A 5 BT AME B S MENIL,
FET 2024 4F 7 HiEE KNO69 1FE RS — A 5y @2024 42 9 H 5T R
ZBEBAEMI, KB NM6606 MAHKHIRFR, T &G I8 Hi R
Tt K2 BT £F 4 AV RE DG 505 1Y B 24 7

AR RS T, PRI AP, 2024 4, AFIHEEFE 93.49%, [
EL#2FF 0.16pct, B4 8515 FI % 29.38%, [ LLIEFF 2.93pct, BT HEH, A F
2024 FERHE. Bk, EHE, WS RAERSHIH 39.52%. 9.88%. 10.46%.
-0.08%, H B8 ik . & # gk F 2 F [k N B 0.89pct. 0.13pct. 0.49pct,
W 45 % F 2 [F Lk B 7 0.15pct.,

PRV AAIEARREHEREEHERE, FRELEE, KT
PR POE R . KRR R B S B, AW A F 2025-
2027 FE VI BEEFIE N 10.69, 13.60. 17.92 27T, R K 29%. 27%.
32%, MM AR 2025-2027 4 PE iy 30/24/18 %, #E4%F “HFE” 1R,

202543 H 28 H

A ORsEmm: 688278)

Het? HERFPPLR

Srhi
Pk
B|: 02120257805

b<: chengpei_yj@chinastock.com.cn
SHTIHEICAAS: S0130522100001

MG
><: sunyi_yj@chinastock.com.cn
TR : S0130524010001

U785 2025-03-28

AR 688278.SH
A BN (OT) 79.30
%R 3351.31
T (7 1) 40680
SEBRIATE A BT ) 40680
i A BeiiE(f2ot) 322.59
RO 300 FBiE 2024-03-28

100% o A e PPR300

SggegsseeT TS5

S o090 o0 o0 o0 o090 oo o oo

VHRIRIR: R ERIATIESF TS

LIPS

1. URIMEZ] N8|l 0T R4 (688278.SH) :
2024 FEFRRL ST, ARSI, AU
EATAS N

2. [HREZ]) AEIREE_RFE4Y) (688278.SH) :
KAUEAAY K, BRI

www.chinastock.com.cn

IEZFR R

TS5 AA BIISAE SR e B P AT IE SR e O B PR A RIS st A



€9 =ERFIES | CGS

o R s SRR O B T A R, I PR HE R R R T A KR, T

AT R R B

F= I 55 4 bR 1

2024A 2025E 2026E 2027E
BN (B H7T) 2817.16 3746.54 4832.34 6251.59
I #9% 34.13 32.99 28.98 29.37
VABEEAE (A7) 827.60 1068.76 1359.88 1792.31
I B 12 9% 49.00 29.14 27.24 31.80
EFER% 93.49 93.51 90.99 90.33
Evd EPS(IT) 2.03 2.63 3.34 4.41
PE 38.98 30.18 23.72 18.00
PB 12.63 8.91 6.48 4.76
PS 11.45 8.61 6.68 5.16

PRIRIR: WA, HRERFTIEFbE

- k&

lk

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



€9 +EFTIEH | CGS RIS - ST

B¢ :
INEIE S T
B (GAsL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
AT 1827.09 | 2976.04 | 4590.22 | 6619.60 =212'9N 2817.16 = 3746.54 | 4832.34 | 6251.59
S 371.82 | 1495.23 | 2610.48 @ 4099.38 EP A 183.51 243.20 | 435.34 | 604.53
I IR R 771.50 780.53 | 1006.74 @ 1302.41 BB R 13.73 18.36 23.68 30.63
HE M GR 21.98 41.63 53.69 69.46 kg 1113.26  1498.61 = 1908.77 | 2438.12
A TR 38.77 36.48 65.30 90.68 E IR A 278.34 | 370.91 | 459.07 = 562.64
717 263.55 304.00 544.18 | 755.66 45 2% A -2.18 -4.93 -4.99 -5.00
Hfth 359.48 318.18 309.84 | 302.00 R BEETES 0.00 0.00 0.00 0.00
AR ah ™ 1223.32 | 1375.82 | 1524.07 @ 1668.10 A IAANEAE G 0.88 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 s ealign 4.05 7.39 9.26 11.12
[l E % 7 496.53 527.02 553.28 575.30 ENVFIE 970.74 | 1275.06 = 1611.61 @ 2111.53
TG 170.85 239.85 308.85 | 377.85 ERIZINON 0.68 0.50 0.50 0.50
Hfth 555.95 | 608.95 661.95 | 714.95 ELlZ/ S 40.39 40.00 40.00 40.00
BrE R 3050.41 = 4351.85 = 6114.30 | 8287.69 FE AR 931.03 | 1235.56 = 1572.11 | 2072.03
Tah s 420.63 | 655.44 | 1060.01 & 1443.10 s 103.42 | 166.80 = 212.23 | 279.72
SLHAMER 0.00 0.00 0.00 0.00 YR 827.60 | 1068.76 & 1359.88 | 1792.31
NAS AR 60.14 67.56 120.93 167.92 IR 0.00 0.00 0.00 0.00
Hfh 360.49 587.89 939.08 | 1275.18 I JE B A EIA A 827.60 | 1068.76 & 1359.88 | 1792.31
ARiah s 76.47 74.47 72.47 70.47 EBITDA 1022.30  1313.13 = 1653.86 | 2158.01
K HIH R 0.00 0.00 0.00 0.00 EPS (L) 2.03 2.63 3.34 4.41
Hfh 76.47 74.47 72.47 70.47
ARET 497.10 729.91 | 1132.48 @ 1513.57 FE S5 IER 2024A | 2025E | 2026E | 2027E
DR IRAG 0.00 0.00 0.00 0.00 =2I2'9N 34.13% | 32.99% | 28.98% | 29.37%
IHERFATIE ARG | 2553.32 | 3621.94 | 4981.82 | 6774.12 ENLAFE 42.60% | 31.35% = 26.40% | 31.02%
RFIRER A 3050.41  4351.85 @ 6114.30 | 8287.69 I I BE AT AR 49.00% | 29.14% = 27.24% | 31.80%
FHR 93.49% | 93.51% | 90.99% | 90.33%
BERBEMTE L) | 20244 | 2025E | 2026E | 2027E IR 29.38% | 28.53% | 28.14% | 28.67%
ZETREIER 430.63 | 1382.71 @ 1372.49 | 1744.28 ROE 32.41% | 29.51% @ 27.30% | 26.46%
R 827.60 = 1068.76 | 1359.88 | 1792.31 ROIC 32.22% | 29.33% = 27.18% | 26.38%
BT IEDE 4 93.45 82.51 86.74 90.98 TR 16.30% = 16.77% | 18.52% = 18.26%
57 A 0.59 0.07 0.01 0.00 St 14.21% | -41.09% | -52.30% | -60.47%
PR -4.05 -7.39 9.26 -11.12 sl b 4.34 4.54 4,33 4,59
BIBH S -464.80 | 199.27 | -104.37 @ -167.38 M 3.55 3.97 3.72 3.98
He -22.15 39.50 39.50 39.50 RV A 1.04 1.01 0.92 0.87
PG B -308.62 | -257.11 | -255.24 | -253.38 ISR 4.66 4.83 5.41 5.41
AT, -251.33 | -267.50 @ -267.50 @ -267.50 o7 £ T 3 ) s 2R 3.64 3.81 4.62 4.19
KA -57.29 10.00 10.00 10.00 (s dliem 2.03 2.63 3.34 4.41
HoAth 0.00 0.39 2.26 4.12 HREENS 1.06 3.40 3.37 4.29
F G SR -173.02 -2.07 -2.01 -2.00 B 6.28 8.90 12.25 16.65
SRMEK 0.00 0.00 0.00 0.00 P/E 38.98 30.18 23.72 18.00
FHAERR 0.00 0.00 0.00 0.00 P/B 12.63 8.91 6.48 4.76
HAth -173.02 -2.07 -2.01 -2.00 EV/EBITDA 28.84 23.43 17.93 13.05
PR -51.14 | 1123.40 | 1115.25 = 1488.90 P/S 11.45 8.61 6.68 5.16

BRRIR: KA1, P ERAIEF T b

1825 L E SR O T E S R R A P 75,



€9 +ERTIEH | CGS
2l ibHRYS - BTk
S HimaR g B i A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

BE, LERERAEWEESFAEY AT L, 10 FU EEARBRTV+ELGTEMAER, AFWFRERANE, HEHT
BN T 7 B SR 55 AR W A AT FIBABOD R, SRS E R O ATITEE 2517k 2022 £ 5 4 44, 2021 5 5 44, 2020
N, 2021 4 LWESRRESHTINE 2 4, 2019 4F Wind “SMAOFIN" BT 14, 2018 8 - UWERESHITEZ
TSR 1 B RE,

MG, R 2 TR TR BUR LKA R L BT L, 2021 EEEIF RAIESR, 2023 F M ARIAE 7R, EEME
B2 25 17 AL 52 AR

ST

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG RIIE SR & P R B, NRIEIR S R, SR B SRR IE S MU 6 B T s PR, SE iR
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

A E AN EMAERREE A MSE M, A& P RS mEN, FIEENLE, ABIEFRHeem T A
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
A ANEZF ISR 5 o

A i SRRSO R TIE 23 T A O R AR 2K R AL

PEEbRE
PR b i ek BL
W S B HEFR Bk IE 10% BA 1
BG4 b i R R & g MNAfRE L . [ A
AR AR 6 B2 TAITHE g e AU 2246 B €259 ~ 1096 2
(BN A IR SR, Hep: A K —
g;i;?i‘?;ﬁi@ﬁ A%}im;u i;‘; e 6O OB 596 DA
AT BECHIME, BRI A= —
i X I 4R BOSK IR 20% DA 1
f8 CEERTHH LR AL BRAY) SR ARMTHERC (5hd ‘gl;ﬁf *ﬁﬁﬁ‘(ﬁ?ziﬂlﬁi‘ﬁf 5‘;/ —
BT B AL ARI) S, 5 BT 5046 p s — : ; LRI E 5% 20%2
T o L VS B TR AE -5% ~ 5% |
ﬁj‘q%‘/&, éfﬁﬂ?iﬁu@i%ﬁﬁ%?ﬁo EPE *ﬁﬁi@*aﬁﬁﬁmmﬁ: 5% SA)ZIEH
[ s - R B HEFR B IE 59 LA 1
733
HRESRINES Y B R A F ST Gk GER
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE enthX : % 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

AL www.chinastock.com.cn

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



