| L L1545 =#%# (002050)

HUAAN SECURITIES I\ 8] A
WeE A, MBALEITT =) H

BRI EN D)

® 2024 F LT AR, MBALSITR B
24 FN 3 FIB N 279.47 1L, FH+13.8%, 52IL)a 4404 30.99

S () 29.67 :
W12 AARE/RK (£) 36961566 G, PIH46.10%, %AdwdF)aH4A1iE 31.18 LT, FlH+6.89%.
ERA (FAMK) 3,732 b Q4 LI 73.84 1L, FH+32.29%, FIH+7.22%, I )ETES
FARA (FHM) se70 TR T7.97MLA, RH+4.T71%, FiL+1.24%, KAtedk 384 41iE 8.70
FLABRLREAR (%) 08.34 127, RH+25.30%, 3RE+20.62%., A5 Q4 AIEKAZ A, a4
,‘i'rp"f_ﬁ ) 1.107 7F'J"£J 9‘3——%‘33”:‘}:’3')3&;%7%"]4@,1%}?\ Ej?%}ii 1.07 {Ci/[—%—?ﬁﬂﬁ}]ﬁ’fﬂ"i
RABTL (L) 1080 LT ABIK.

A 5% x - ) ’ )

BB P 2R 300 A # bk 20 5 LARTH, FIH b ARAFRIA

58% 1

N8 24 FRIEAFE 27.47%, F-0.42pct; Q4 EIEAFE 26.84%,
B b-2.4pct, FRib-1.32pct. A\ 8] 24 FAE 16 SR K I 4% B E 0 5
% 2.60%/6.32%/4.84%/-0.16%, [ }t % #1-0.10/+0.31/+0.37/+0.14pct .
Q4 #& 156 3215 RIM %% B E 5714 3.73%/4.84%14.87%/-0.56%, F)
b4 #1-0.49/-3.4/+3.06/-0.4pct, R4 #1+1.50/-2.73/-0.36 /-1.28pct.

33% -
% A

-19%4/-

-44% -

o AXLFBALGREEK, BALFREKIEZNS)

DHIT: KEF 1) REFALSH: 24 F0 5454 FHE R RIR4 L5 52N 165.61
#kiES %5 S0010523120004 e, Fk+13.09%, %ILLA% 27.35%, Flr-0.85pct,

uida: zhangzhibang@hazg.com 2) AELS: 24 FNEAERILSEAEIK 113.87 L, Ak
SR AR

+14.86%, %ILEAE 27.64%, F)+0.21pct.

PFokiE P 5 S0010524010001 . _
e 3) #Ahk S 24 £ E B LA EIN 12501 12, FlH+12%,

W45 dengxin@hazg.com

PRI P LA 20.79%, Fw+0.02pct; BALH %A 15447 1L, Rk
ok iE B 5 S0010524050002 +15.24%, £#4)% 25.59%, [Fr-0.74pct,

R4 liugianlin@hazg.com 4) BB S EFEMBEALR, NARBIECHITE, EERA
BT REZ BP, BAEPER: FHRMERARSEG A 2RI, HFER T
iﬁ?%%=$m®mmm% S HEMAL LAt A BRI RT. A @, NARELHMNE,

#: chenggianzhi@hazg.com O34T Sk A AT,
o RTHN
R o B A AR AR E FATURA A HA A AL, B ARSI M,

KB ANE) F 3K &, KAV 25/26/27 134 FiE 5 5 A
35.09/39.53/44.72 12 7(25-26 “F #7484 37/44 12 ), 3t & PE % %)
32/28/25 4%, #eHnE) “EN” R,

1 [ R e&EAH] =4 1% 24Q3:
A B 5 A R4 2024-10-31

2. [ze#Re] ZFis 2024 4+
FAFR o Q2 LAHF &M, A
Ffad A4 2024-09-03

3.Q1 bHsEHAE, MBEALSITE
J" K 2024-05-06

o AT
EENEIBKARBIAL, T EmE], HiEEH K@EF, RN
KGR, WEBERNE,

BFS AR E R F ARIFRIY IE AT RARE



=% (002050)

S FTF S

HUAAN RESEARCH

® T & 44T ¥5EA L
ERX I % Fon 2024A 2025E 2026E 2027E
ER T ON 27947 31146 35308 40075
AR (%) 13.8% 11.4% 13.4% 13.5%
)3 B E N 8] 4 A8 3099 3509 3970 4507
HALER . (%) 6.1% 13.2% 13.2% 13.5%
2% (%) 27.5% 27.5% 27.6% 27.6%
ROE (%) 16.1% 15.4% 14.9% 14.4%
HRKH () 0.84 0.94 1.06 1.21
P/E 27.99 31.56 27.89 24.57
P/B 4.55 4.87 415 3.55
EV/EBITDA 18.01 20.83 18.07 15.71

FAR B wind, £SIERFT AT

BFES AR E R F ARIFRIY

215 PE F A AR



S FTF S

=% (002050)

HUAAN RESEARCH

W4/ &5 B A A
sl . E L oA AiEk ¥4 B AL
Lt R 2024A  2025E  2026E  2027E 2HEE 2024A 2025E 2026E 2027E
AL 22301 24003 29129 35199 RN TN 27947 31146 35308 40075
n4e 5249 5133 7942 11558 ER W 20270 22569 25570 29018
ARk 6951 5105 5778 6477 B AL A B e 171 190 215 244
A k2 258 758 826 949 AR A 726 810 918 1042
FAF IR 2 159 172 196 222 39 % A 1767 1931 2189 2485
B® 5280 6393 7207 8129 %% A -44 -7 0 -50
HAMEFF 4404 6443 7181 7865 T BAARE -63 -65 -65 -65
B Xk e 14054 15362 16246 16927 INRMAETE K -91 1 0 0
* #94% # 41 41 41 41 BFHIKE -16 -16 -16 -16
o 9794 11112 12130 12927 2 3 #)54 3710 4179 4729 5368
R v 1075 1155 1235 1235 ER R TN 10 10 10 10
HAMAE AT~ 3144 3053 2840 2723 EQIS R 28 15 28 15
¥, & Bt 36355 39365 45375 52126 £ % 3R 3692 4179 4729 5369
wah 13633 13453 15477 17702 P43 580 657 743 843
43 2048 2 1553 1367 1963 2440 & )31 3112 3523 3986 4525
B ATk 5985 6081 6890 7819 VR FEIR S 13 14 16 18
H MR AR 6095 6005 6624 7443 12 B B\ 5) 4 A 3099 3509 3970 4507
kR A4k 3202 2957 2957 2957 EBITDA 4827 5261 5945 6638
¥ i 2046 1951 1951 1951 EPS () 0.84 0.94 1.06 121
H AR AE 1156 1006 1006 1006
At 16835 16410 18434 20659 T EMSILE
bR F A 222 236 252 270 &t B 2024A 2025E 2026E 2027E
AR 3732 3732 3732 3732 REieH
FANR 3271 3271 3271 3271 R X[ O 13.8% 11.4% 13.4% 13.5%
B Ak 12294 15716 19686 24193 &k A 4.4% 12.6% 13.2% 13.5%
13 & BN B B A AR 19298 22719 26690 31197 2 & T B 8 & A 6.1% 13.2% 13.2% 13.5%
G AR A A 36355 39365 45375 52126 FEAEAH

2HE (%) 27.5% 27.5% 27.6% 27.6%
AEKRER i3 H A A E (%) 11.1% 11.3% 11.2% 11.2%
L EE 2024A  2025E  2026E  2027E ROE (%) 16.1% 15.4% 14.9% 14.4%
BBEHNAR 4367 2980 4453 5301 ROIC (%) 13.4% 13.0% 12.6% 12.3%
A0 3112 3523 3986 4525 Bk
I VB 4K 1029 1089 1216 1319 K aEE (%) 46.3% 41.7% 40.6% 39.6%
M 4% A 89 124 128 148 & AR E (%) 86.2% 71.5% 68.4% 65.7%
BEFRE 22 16 16 16 AR 1.64 1.78 1.88 1.99
BIER AT -104 -1918 -1041 -856 A& 111 117 1.29 1.42
H B4R 3435 5587 5175 5529 BIEH
BEEHALER -3512 -2459 -2113 -2013 BREAEE 0.82 0.82 0.83 0.82
AR 3181  -2388  -2097  -1997 R TR 2 B 4 439 5.17 6.49 6.54
P -10 -51 0 0 A 2 ) A 3.88 3.74 3.94 3.95
HAZ TR LR -320 -21 -16 -16 HRE AR (L)
EREHINLR -955 -554 468 329 Bk 0.84 0.94 1.06 1.21
52 A4 AR 341 -186 596 477 HIEBBMARE) 1.17 0.80 1.19 1.42
¥ g 1015 -95 0 0 B AERE 5.17 6.09 7.15 8.36
& BRI e 0 0 0 0 (2R
H ANARYE Jo -184 0 0 0 P/E 27.99 31.56 27.89 24.57
A% KA R -2127 -273 -128 -148 P/B 4.55 4.87 415 3.55
L4 B R -181 -115 2808 3616 EV/EBITDA 18.01 20.83 18.07 15.71

FAR B NEnE, LR AT

FAF SRR E & 5 P AIFEALH 3/5 IEFFFRIRE



LEieh =% # (002050)

HUAAN RESEARCH

2HTIT 5 A BN E R A
PHIT: RET, RRIEFRCITLEBIAIT, &bFLRFLBFEAL, 5 FRTTLALLE, Fi
T/ 0L R 5/ A WA TIEAT LA

PAIF: ARfk, LSHERFRATEITK, HFamKkELSKM. RALE, HEAFIMITF. 2FFME, R
kgt 10 RFIEHAMLEZE, HAEPRIER, PIEEHR, REIEA, BBIEE, YERE, BEE. AU
BHESMITE, 2T RKE TR, A= e T ENAATIEZEZ AL,

AT XAk, RLAEREIATLRSATIT, DU EMGE K FERFME, 8 FITLATEE,
I mRZ, EEFRICEXRFALZERML, LEMEXF BT AF, THERTEMRIER,

TE£FH

2 AU 5 A

RIREZ LA EA F BIER LA T AIERZT R RLTAS, AH RIS E, F LT IRGF LT &,
1 A ERAEE L, R, EOEBEARE, KARETKAGKERZLEARATHATREE, AAITFZR
380G R B T MAEAT AR, U RARIEAT O 2 0E & ENTARAEME R, METFIE LFE LR
HAEE, AALERY S5, AAETE., KARELHEREERRE T 69 LARMES F SR E M B3R T4 X
G AME, SAATERTTIEMTE = H R ERF 0, i F A,

LN oL

BB RBE A RN T RIEAREERERAME, CREEEAZTFNLSFTHK. KRS H LB R
AN AEFEARERE (ROFEEE, BRI, 673) RE, ARESEFOHRFLHRRT AR, Lir Ko
R H KA. T, B3t X8AZ LA R T AT RRIE, AEMIELT, KREFOEZERER
89 & A T ITAEAT A GG B o BARTHINT, A3, A5 {IRH XK RARERITH — 2 KA,
REBRFTH S FHIMAE, LRI AR B AIRS P 8T N EPT 5| AT R K AT E, BTH $ 2
EE, RO TR ARG AN AnS R TRE XKML X, LLIE KB PTE KA T e 2
A AR AR B 6 8] PT RATBIE R ST AT S, LT AR A X B 8] R ATIR F R A AE IR o

ARER MR E P AEE, RELZIERFT I PB @A, R RARE GAEAT IR0 3 T AF VUAEAT 75 XA AR AT TS
KROGFEN ., ZOFBREH S, RFRDSKLEMEA, RAETIZAC RN ) RAE) EAL 77 XAE F o 45k 3] A 3K
BRALNE, HLRBEZIERFTRLIFARGFT, FEZAHLARLZIEFFALI, LRF AT HE
BB AAaM o deKZE KNSR, FAAHBERFHRARE, IO —BE RBEFETEGR A HRR
R H AR, RS ARG 8 T R AA

BOEA AN E £ 5 AT R LA 4/5 ik FA AR



LEieh =% # (002050)

F TR B
UARERFZHA 6 AR, iEHF (RT3 M FRMMEIERTHRERISKGHRERIELLE, A
FE LGP IR 300 254 Kok 3 ST A AZHRIE GE3T U IEAREY) ST 455 (SEAH T 45 EARA9)
HEE, FATHUBARKALE, £ETHAAI K IR IATE 500 R AL E, LT
TR BAK R
WH—A%X 6 MH BT E FALT HEEIH 5% L,
FH—RKE 6 NAWKTKEZEETHAERBKGTHMEE4E-5%ZE 5%;
BEF—AK 6 NAHBRTMEREE T HA LK 5% AL,
2B IR RAR R
EN—A K 6-12 AN A 694X M E F AT 7 K B A5 15% A B
HHE—K kR 6-12 M A GBS FALT 9 A A4 5% ZE 15%;
FH—KK 6-12 MANRTKEEE TR R ERKN TS0 EA£-5%ZF 5%:;
BEF—K K612 MANETMEREE T H A EIEH 5%ZE 15%;
FH—KEK6-12 MA I T KB FH BT H A EAEH 15% A 1,
FAFR— A Tk F R B TR, REN O EANLEROERRNATEES, RELCRE, BEL
ko th IR AR B 3R IR

BOEA AN E £ 5 AT R LA 5/5 ik FA AR



