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PF . AFIRAG 2024 HEEIRF 2025 £ —FELE G 0L R

RHEBA B R, SBRGHREANFRED, 2024 4, AFLIE R
215.14 {275, [P 8.6%, HH, H BIHEIR 122.29 (27T, FK 10.4%; #i
B+ IR E UL 43.23 1270, M 6.16%, HREIR 121278, FFK 6.81%;
YA B UL 24.37 12T, [AIHS 0.88%; HIZRE IR 6.29 1278, M 26.07%; H
ftk 55 E UL 6.96 {27, WM 4.56%, A"ISLEIHRRERE 7.72 {270, [FE
34.51%; SEBAAEARFITE 4.81 1278, WK 44.91%, SEENMSHREN
5.73127C, [ 47.77%, F 2 RARE U R B0 AT

GO WA PR iR, 2024 £, AT EMHEHN 10.33%, R T 0.8pct;
AR 3.59%, [F LR F% 1.42pct, AR 28 FH 229 7.18%, [F LL## & 1.03pcts
Ho, WHEBRHR/EHEERR/WVSRHER/RERRD A
0.66%/1.57%/1.51%/3.44%, [EL+0.03pct/+0.21pct/+0.33pct/+0.47pct,
MU 34.92 {270, LK 28.5%, W= AME N 61.91%, [HILIES
0.4pcte A FIGE ™ W AE A R FIE FH E R &1 0.61 127, R 1.21 12
TC, AR RV AT U RO L At ek 4% 2K B 0 P 2K

MEH R RERP AT, FRSOERE, 2024 £, AFRMHEHE
ARHY 282.98 1278, REEETHE 4.76%, 2024 N TN = 577 &4
451.07 J70di, FLEHE 0.51%, 2025 5 —FEAFRIHEHESRMY
70.52 1270, I K 1.25%, & AMAEIT i, 2025 455 — R E N FNEEH
PR 104.91 0, B K 14.29%, #E 2024 K, NFHNEEHE
FEREELIRE] 520 TN, REMNAF LG T S 2 B 30Nk 89 U1 1%
etk BRES IR FEEOEYIENL &, B TR ANE, I T X
SEH AR TR T I RE ML B0E

PER AL . Wi AT 2025-2027 £ I5 &R FITE 5 B0 8.87, 10.25, 11.3512
gt , 4 B A kb +14.81%/+15.59%/+10.74% , X N P/E 4 Hl K
15.46/13.37/12.07x, 4E¥F “#E#E" FY,

20254 4 H 18 H

PRI (002541.87)
it HFEITLR

Srii
UES 4

@: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn

SRR ICAD: S0130519060004
kISE 273
®: 021-2025-2651

0<: zhangludi_sh@chinastock.com.cn
ST ICgRAS: S0130524060002

iR 2025-04-18
P ZEAAD 002541.SZ
A AT OT) 19.86
_HiEtEE 3,280.34
B ) 69,001.33
SEPRTTIE A B (T7 %) 49,617.43
TiiE A A (Z7T) 98.54
s 2025-04-18

LRI PIR300

17%
-3%

23%
-43%
PURE RIS ¢ [ 8 95 77 4% 38 R I8RO XURG: ;8 25 1T BA R R T 1 A9 XURG: 5 R g i 3K [l -63%
— < ~ o — < ~ o — <
S % A R S3s =838 2 8 ¢
25 R D
VRLGIE: Wind, SESTIERTFISE
2024A 2025F 2026F 2027F
B (f2ot) 215.14 235.00 257.00 277.00
i B S0 ¥
P NG 220% -8.60 9.23 9.36 7.78
IFERSFIE (1Z7E) 772 8.87 10.25 1135 CRITERI) AR RUP_ ISR _LSHR 7t 22
i 96 34,51 14.81 15.59 10.74 EIRARNTER
EFH9% 10.33 10.04 10.12 10.14
e EPS(IT) 1.12 1.29 1.49 1.64
PE 17.74 15.46 13.37 12.07
ALK : WAL, HERAES T
wwwchinastock.com.cn MR 5 AT SRR 5 TSR R R ) e 0



€9 TEREH I CGS

BpFsst :

O] o 55 T A

Zyn] RPERT - A

B hsi#R (Jemn) 2024A | 2025E | 2026E | 2027E Al () 2024A | 2025E | 2026E | 2027E
MR 152.62 152.24 161.31 176.82 =AIAON 215.14 235.00 257.00 277.00
4 14.74 12.14 8.49 11.60 B AR 192.91 211.40 231.00 248.90
I IR R 34.92 31.69 35.51 38.56 BB K 2.00 2.01 224 243
HE W UGR 0.86 0.95 1.03 1.1 L 1.42 1.58 1.70 1.84
AT R 6.88 7.46 8.14 8.79 BT 3.38 3.51 3.85 4.18
755 89.56 94.14 102.67 111.52 A 55 2 FH 3.25 2.07 2.12 220
Hfth 5.67 5.86 5.47 5.25 R LTS -0.04 -0.50 -0.50 -0.50
AEmahE ™ 99.79 111.09 120.85 127.77 A ANEAE SIS 0.00 0.00 0.00 0.00
K% 0.09 0.08 0.06 0.05 PR VIS -0.20 -0.28 -0.28 -0.30
[E 76.33 87.36 97.09 103.92 LA 8.30 10.00 11.45 12.63
T 10.40 10.69 10.73 10.81 =AIZ/NON 0.07 0.00 0.00 0.00
HoAth 12.97 12.96 12.98 12.99 ENLANT 0.08 0.00 0.00 0.00
P 252.41 263.32 282.16 304.59 FIE LA 8.29 10.00 11.45 12.63
mEh s 93.84 98.73 104.55 110.26 IREL 0.57 1.13 1.20 1.28
SR ek 20.25 2025 20.25 20.25 YR 7.72 8.87 10.25 11.35
A R 429 5.07 5.16 5.69 DEUR IR 5 0.00 0.00 0.00 0.00
HAth 69.31 73.41 79.14 84.32 19 &8 BN T SR 7.72 8.87 10.25 11.35
e Bh 62.43 62.43 62.43 62.43 EBITDA 18.95 15.86 18.76 21.27
KRB 38.11 38.11 38.11 38.11 EPS (J©) 1.12 129 1.49 1.64
Ffth 2431 2431 2431 2431
Ui RENan 156.27 161.16 166.98 172.69 Jg 55 b 2024A | 2025E | 2026E | 2027E
DEUIRIR I G 0.02 0.02 0.02 0.02 ENBRA -8.60% 9.23% 9.36% 7.78%
B AR RS | 96.11 102.14 115.16 131.87 EVFRE -40.80% | 20.49% 14.47% 10.36%
U BRFIER A 252.41 263.32 282.16 304.59 19 &8 BN TR 3451% | 14.81% 15.59% 10.74%
FHR 10.33% 10.04% 10.12% 10.14%
P b (¢ o0) 2024A | 2025E | 2026E | 2027E IR 3.59% 3.77% 3.99% 4.10%
ZETEEINETR 5.73 17.88 11.13 13.70 ROE 8.03% 8.68% 8.90% 8.61%
R 7.72 8.87 10.25 11.35 ROIC 6.02% 5.69% 6.04% 6.11%
7 1E RS 7.16 3.79 5.19 6.44 VAR 61.91% | 61.20% = 59.18% | 56.70%
5% 2% F 3.51 2.37 237 237 Egntiaes 7415% | 7231% | 67.31% | 56.43%
ERaACTIEN 0.01 0.28 0.28 0.30 s 1.63 1.54 1.54 1.60
EiaR e -12.46 1.58 -7.80 -7.49 A 0.56 0.47 0.45 0.48
HE -0.22 1.00 0.85 0.73 R 0.89 0.91 0.94 0.94
RIS AR -13.18 -15.26 -15.19 -13.60 o7 IR B e 22 6.93 7.06 7.65 7.48
B H -13.18 -15.00 -14.91 -13.29 VA5 IR B e 2% 48.33 45.18 45.14 45.86
K% 0.00 0.02 0.00 0.00 B 1.12 1.29 1.49 1.64
HAth 0.00 -0.28 -0.28 -0.30 SEE NS 0.83 2.59 1.61 1.99
FRISEIE 9.97 5.21 -5.65 -6.00 B 13.93 14.80 16.69 19.11
S M e 7.54 0.00 0.00 0.00 P/E 17.74 15.46 13.37 12.07
KHAE 415 0.00 0.00 0.00 P/B 143 1.34 1.19 1.04
HoAth -1.72 -5.21 -5.65 -6.00 EV/EBITDA 10.29 13.30 11.44 9.94
THAE R A 252 -2.60 -9.71 -5.90 P/S 0.64 0.58 0.53 0.49

VERLKIR: AR, ERTIESTE

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

SrPiR e R R A

R DL S I S, M UL e B AR AR M M R B SEOL, AR AR £ B 4 R
WG, BIAEAR G, AR R 2 G AR I L A T UL A e A

TR IEE AT ST AL, ARG B S T8 Bk, 2014 50T AU f T BF 9807, 2016-2018 AL T K
AL WFC . 2018 EMARIIES, L@, BAF AR, FIGE 2017 EHE S C4, Wind 523005 5 15 £ 4.
2018 4EAEAE s L & IHEMOE 5 R BI T2, 2010 4R 4RI 0 (M I S A7 U 48 — 4. 2021 4R35 4% 77 W8 Choice i 5047 T
ST =4, 2022 3K 77 IS Choice HEFUIT LI AE 4 B T % 24 0T A%, 2024 4238 Wind SREMTITESUTLEIIS; 1
K778 Choice BHT RS =4, 21 HARMAMITENITLE %4,

BRI IEE AT AT, S5 [RE 25 K2 DRI L, 5 (EIRATA K. 2023 E A IES WA E, MBI, 2024 43K
Wind 4B 47 T STAT AL S 00 45 FIPAZEAR 75 M8 Choice ZESUIT AL 6 A0 MU =45 4K 21 40 & 20 W M AR 3047 M0 88— 45

ST

AR ERAOE S R B IR A (BANE AR IIE S ) [ H g PRt MR IE S 70 R R WAL E AR S &
HREIFARRIMIEZR 2 P L e ¥, N ORIEAR S5 Bl . i st MU . BB SECR HUMIE S LA B Al T s P& B, SE i
PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
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
o8 Y A i o5 170 5 B 0 2% SR AT B AT

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PUMIE 27 B B & [EIE = 2 RIE 2R B3 ol 55 %% BRAE 5 A WP, B AR S B RRAUR THRIMIE 27 RZEHIE 7713
EAZ AR AT, AR B ARG DUEMTE B K. e, BIAREUE A IR S o R4 I 2 A H B8 3 DO (o I R 2 B2 T BT e

B A7 ] UE 23 IF AR o
AR RO YT BR TR E 25 i 6 T AR B B X R AL
PEEbRE
PR bRk 1123 BiH]
7 FE RS S WEHE HkIE 10% DA I
PREURIE LS RATH R 6 5112 RAFALIE 0y gy g 6100 0 55 K O 7E-5%~ 1096 2 1]
HCRB A XA, e AR ol U 2 46 K U 596 DA
B DLIPER 300 FEEU B, W =i b A=A r A 2 11 B IR 20% DL
o CRPAN P DR LE AR ) Bl =i s e (b3t - —— —
WO LRI A, BT DEE 5098 amipsy —aer | SAXTARIRARBORIE & 9907 20%2 I
WOl H T DL E A RO g HpE HE RS B HE A5 HOHK IR AE -5% ~ 5% 2 [F]
[ 3 - HH R B HEFR B IE 5% BA 1
733
FRERAES R BIR AT b HIAERCR
YN X i 3088 5 HMKIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR E S 09 SREEAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

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

AL www.chinastock.com.cn
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