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SOUTHWEST SECURITIES

iT ¥ ] tb+30.6%

BEER

Ff: NS R 2024 FF4R, 2024 F 500k 133.510 L, R 4.0%:;
SEHLa B4 AE 26.310 0, BIHLIEK 7.0%; % H4edE4400E 24.012T, Rk
K 0.6%. Q4 FFE KA, FAETI 5311, FiEK 2.9%, FRLEK
71.8%; 52 M3 H447H 10.3127T, B gk 15.5%, 2024 4 F)iH 54538 % .

BT HIERIMA), HBITEZREE K, 2 ks kA, 202455 3 G5nE & H
A S BEEEF, RFERE. RARAREHREBE, I LBLT, B
W+12.7%, %4 % 39.4%, Flrb+1.9pp. i A IAZ A HARIR 5% & FF 4 KOC
AL TALR B AT Hvh, FIAN 32910, FlHb-33.1%. # Ak R A B A3
W5 FEIEN 46100, FH+T7.9%. @2 BF R LE5FEILN 35101, Rk
6.9%. MR kA, BATHEAETIK 73.21271, Rk-1.0%, B AR THES
et HBINT HF I 60.41C 7T, FIH-7.4%, E & FFH KOCH B A,
HIN 52 FE 38.6%, Fl+6.8pp, HITHESBLMBELERE ., NEHE
iT ¥ 182.31C 7, FlH+30.6%, b & sh#738 T8 B b K 65.4%.

R REIERIF, BAIRARNEY, B2ERALATERE. 2024 F, NFL
%A 33.7%, Flb+0.6pp; #A1FH 20.1%, Flrb+2.2pp; i 5% A EH
mJ%,ﬁmo&m°$Q4%ﬁ,&a%ﬂ$%mj%,ﬁwOBm;%ﬂﬁ
# 19.5%, Frb+2.2pp; #AlE % & A 6.4%, Flrb-6.0pp, &R EZKLL
HAIARER T LA e, W5 A ER b-4.1pp. 2024 SF, N SZE A H
AEH 2591, RiEK 147.3%, 235 TN AELEIRTHALER
e ihy P R KR A i

B A R s, SAKEBMAHKRPRK. 2024 F 2 A T F LA RAH
HEFEIANE), AEERET L LSRR, 20245 3 A, N E5FHTTFEITHR
KA AL, EF RIS R e T AL 5 A, 2024 4 10 A A%
EARAILERA, RARAAEZ AR =45, 2024 F 3 AN HF 1.210%
TR il AR IR 2 3R A zﬁﬂ}%ﬁu’s, BB AN., LE P
AZREL A, BHAKOBATH., 202455, N AR TREANE AL
AW AR IR A R ARAT T O T — O T R %5 AR R AL & TR
PEIRF) R R T E o N8 KA Kb AT eAndbah = b, 3 E LWHE K& B
KK

BAFAN BRAEB it 3] 2025-2027 F )3 544155 % 30.7. 35.6.
41.2 et 3RS ERRMN PE 9 A4 10, 8. 748, AR =F)af4FlH5 438
A 16%. NEEINTHHRIEE, SO L 5SS, FEITEHREK,
Wl “EN” R4,

0 RFe4R: i AMAEMANKIE, HI k536 & SR AR AT 5§ B RS
B IR H 5 BEAE,
FARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 13354.92 15164.17 17074.33 19200.25
R E -4.00% 13.55% 12.60% 12.45%
12 & N 84 AIE (B A L) 2627.03 3069.70 3558.03 4121.15
R E 7.03% 16.85% 15.91% 15.83%
AR E EPS (L) 2.57 3.00 3.48 4.03
% P F I #%E ROE 12.21% 12.62% 13.03% 13.40%
PE 1 10 8 7
PB 1.39 1.23 1.10 0.97

-18%

HEFK: Wind, Hiirk

% # Ik F A

ATV GRARA

A IES: S1250521050002
w75 : 021-58351893

WR 44 : tgl@swsc.com.cn

HEAN: BEA

% 7% : 021-58351893
Wk 46 yyjie@swsc.com.cn
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HIEFI: TR

YL &

iN - & (43 10.24
B A BR(LRR) 6.93
52 & A MK A () 25.5-41.65
B AR 294.46
BF E LR 348.90
I () 19.66

AR XF R

1. A% (002353) : = LR R HR 2,
+ & X AK EPC K ¥ (2024-11-07)

2. A4y (002353): k44T,
ST I 3R] (2024-10-25)

3. AFHAEA (002353): FF K S8 %
B, BERMAESRZ S (2024-09-19)

4. A35M4y (002353): 28 AL R KE
HE,HIGITE YK RAF  (2024-08-29)

5. AIAA (002353): %& T mAir ki
FA, BT HFLER A (2024-06-23)

6. ALY (002353): 24Q1 b4 #4444
i, HINTIHA FHH (2024-04-28)
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SOUTHWEST SECURITIES ﬁb\ %ﬂi@ (002353) 2024 #_ #_*E :‘-'!':'\i"F

& # |
P 208

1 BATH: F5THEaLEt M Re 2k ks, BB EHEE
Ft, AFF A TR KB A A &, dBF b LIRS A ik IR A 48 Kk & ARG F R K
NS EF RS ARG T ITLAT], Sig#rn A FEER . RANF T 2025-2027 F H J’*]TF%_UL
BRI K 1.5%. 1.5%. 1.5%, E£A&F5 5% 31.5%. 31.8%. 32.0%.

2) i SPT B IRN 36 E FRAL $ReE K. 2024 4, N 8] #7 & EINT E Bl 38 K 65.4%,
TR XSS Fk K K. 2024 F, NS 1210 £ A FF LS R A KL
EhAN, AARERE, KHELEA., LE, PAZREEHR AR, 445 MATH,
A #IN T A4 AL, Tt 2025-2027 SF & Sh g k4 AR s K 28.15%. 23.25%.
21.11%, =41 F 5 %% 37.5%. 37.7%. 38.0%.

A T el EBGE, Fit 8] 2025-2027 F 4ok S ANk Ade T &
£ 1: pLFBUABRLAE

¥i: AL 2024A 2025E 2026E 2027E

7318.32 7428.09 7539.52
T % g -1.02% 1.50% 1.50%
ER RS 29.67% 31.50% 31.80%

ON 6036.60 7736.07 9534.82

HhT ¥k -7.39% 28.15% 23.25%
ER RS 38.58% 37.50% 37.70%

ON 13354.92 15164.17 17074.33

&t ¥k -4.0% 13.55% 12.60%
ER RS 33.7% 34.56% 35.09%

7652.61
1.50%
32.00%
11547.65
21.11%
38.00%
19200.25
12.45%
35.61%

K AR Wind, B iER
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SOUTHWEST SECURITIES

A R4 (002353) 2024 F SF4% Eik

W& MHWAEBE

R £AER (BAL) | 2024A | 2025E| _2026E _ 2027E

#lAk (B7%) | 2024A | 2025E| _2026E| _2027E
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W % 5% R

F ALK

MR EE DR E
A zehis
gk AE

bR Y-Y-2F
RERE

B 43

A0

VRO R ARE

V2 AN SR A AL

= AtkA (E77) | 2024A 2025E  2026E __ 2027E!

iy

B e FATECR
oy
BNk e
K BT

F T B
BEF FArg I
F R A iy S &
H A dER T~
a3
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AT Fa TR
RN

H A AR

% Ak A3t

A

F AR NAR
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Y HOE R
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Sk Sk AR 2024A 1 2025E| _ 2026E | 2027E

EBITDA

PE

PB

PS
EV/EBITDA
e F

13354.92
8854.83
71.17
538.56
477.83
-99.56
-38.59
403.53
9.56
0.00
3212.83
-55.24
3157.59
472.03
2685.56
58.52
2627.03

5923.93
9009.66
5351.20
5331.22
213.14
0.00
5270.37
767.14
3828.45
35695.12
1688.20
5926.06
2608.27
3470.45
13692.98
1023.86
6258.74
14312.71
21155.38
846.75
22002.13
35695.12

3870.77
11.21
1.39
2.20
5.66
2.11%

15164.17
9923.29
83.40
576.24
1069.07
-16.83
237.00
300.00
10.00
0.00
3602.00
80.00
3682.00
552.30
3129.70
60.00
3069.70

7352.34
9995.60
5988.69
3106.35
213.14
0.00
5946.41
683.24
3828.15
37113.93
1500.00
6435.16
2608.27
1773.15
12316.58
1023.86
6258.74
16857.00
23890.60
906.75
24797.35
37113.93

3993.31
9.59
1.23
1.94
4.97

1.78%

17074.33
11082.14
93.91
640.29
1186.67
-18.06
217.00
300.00
10.00
0.00
4182.39
80.00
4262.39
639.36
3623.03
65.00
3558.03

8123.94
11244.36
6775.59
3176.48
213.14
0.00
6622.45
599.35
3827.85
40583.16
1200.00
7100.78
2608.27
1867.67
12776.72
1023.86
6258.74
19801.09
26834.69
971.75
27806.44
40583.16

4572.48
8.28
1.10
1.72
4.10

2.08%

19200.25
12363.31
105.60
710.41
1315.22
-22.05
187.00
300.00
10.00
0.00
4850.76
80.00
4930.76
739.61
4191.15
70.00
4121.15

9568.21
12684.99
7522.70
3254.54
213.14
0.00
7298.49
515.45
3827.55
44885.08
1000.00
8018.66
2608.27
1972.16
13599.09
1023.86
6258.74
23210.63
30244.23
1041.75
31285.98
44885.08

5236.87
7.15
0.97
1.53
3.27

2.42%

’%’ EARIE]

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)

R EEDALRE R
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ T EH AL RS H
RERESH

2685.56
757.50
-99.56
-38.59
-16.01
-695.26
2593.64
-895.09
-564.91
-1460.00
-373.61
1577.83
3.01
-621.66
-602.79
-17.23
1090.97

3129.70
408.15
-16.83
237.00
-1521.18
-479.15
1757.69
-1000.00
1657.76
657.76
-188.20
0.00
0.00
-525.41
-273.42
-987.03
1428.41

3623.03
408.15
-18.06
217.00
1414.48
-458.17
2357.48
1000.00
310.00
-690.00
-300.00
0.00
0.00
-613.94
18.06
-895.88
771.60

4191.15
408.15
-22.05
187.00
-1432.77
-307.66
3023.82
-1000.00
310.00
-690.00
-200.00
0.00
0.00
-711.61
22.05
-889.56
1444.27

5 4 400 AR | 2024A | 205E| __2026E 2027

KR

HERANEKE
Bk AR &
IR

EBITDA 3 %k %

RAIRE A

ER K

=%k %
S

ROE

ROA

ROIC

EBITDA/4 £ Jc A

FiBRA

B AR
B & 5%~ R &
)t QLS E S

B RHEE

HEHRRRE i3 NLI1E LI

KA LH
W R E
W AR IS R
A E
i

R A FATF
e & TN

H kS

B M
HReERLE
B B R A

-4.00%
9.59%
7.70%
8.99%

33.70%

6.87%
20.11%
12.21%

7.52%
19.06%
28.98%

0.40
3.40
1.78
1.67
100.41%

38.36%
31.38%
2.53
2.00
23.66%

2.57
20.66
2.53
0.61

13.55%
12.11%
16.54%

3.17%

34.56%
10.74%
20.64%
12.62%

8.43%
19.83%
26.33%

0.42
3.42
1.88
1.73

33.19%
33.36%
3.02
2.34
17.12%

3.00
23.33
1.72
0.51

12.60%
16.11%
15.76%
14.50%

35.09%
10.59%
21.22%
13.03%

8.93%
20.17%
26.78%

0.44
4.15
1.90
1.73

31.48%
29.81%
3.19
2.45
17.26%

3.48
26.21
2.30
0.60

12.45%
15.98%
15.68%
14.53%

35.61%
10.44%
21.83%
13.40%

9.34%
20.90%
27.27%

0.45
5.06
1.89
1.72

30.30%
26.53%
3.29
2.54
17.27%

4.03
29.54
2.95
0.70

K E & Wind, & iER
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2 H7 I Ak

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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soumer scunmes AR (002353) 2024 4 4 45 &iF

% &) iE FAT TR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn

i 5ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

A4 (002353) 2024 4 F i &t

# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn

4 5% BB M E & B IR



