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GUOSEN SECURITIES

-

e (300012. S2)

EEFMRME | 2055504 [2H

2024 FFIRE 2025 F—FRSIF: WASSHREEK, R
F b friaagidt

BL =

2024 ST \[EILLIEC 8. 55%, VARESFERIECIEC 1. 19%, AF] 2024 F32
MU 60. 84 1Z7T, [EILLig4 8.55%, VARHEFIE 9. 21 27T, [EIEEig«K
1.19%, FNIEVARFFIE 8. 60 27T, [FEILLIEHK 9.79%, WEIEKFERND
AIRERCEAIL ZMHE, REFEMRERE R NG, RIRHEHK
BHMEEERCHS, RFRFERAESENER, BFgEHRRSHEK,
SEEFR/VATFEFI RSB 49. 47%/15. 33%, FEIELIEHN+1. 41/-1. 21
MEDE. 2025 E—FE SN 12.87 27T, FEELiEk 7.96%, V&
BFE .36 27T, EECiEK 2. 75%, BIARIFEGFSE.

SREEE, e, D RE, 2024FE SRR/ TSR /5 28 S
/R IRE/ EAREFRSZWANSH 728 41/12.04/9.88/7. 64/2. 87
27T, FEIELEEFH+13. 75%/+10. 32%/+0. 88%/+9. 19%/-14. 71%, FEF|Z 4
BI950. 42%/45. 25%/43. 53%/71. 21%/20. 43%, [EIELEEHN+2. 52%/+1. 69%/
—1.24%/+6. 63%/-18.59%, H aF}FIRR S 35 I8 = LI F SChE X 28 53
FRmEMBRI, HERM SRS, EFRFEREA. Tl
MiRRER, BT RIS FR. BEElk,. AIFERSRE, R
AL, BEWEFEFH. RERERRZETARLILERBEDIELSR
BIMREFH TS HIANE, EBHFMRMUERAEESUERIIRLT .
PEFARIESE R H G, FEERRESHEMIEEE. RSN A T F i
NAIAS, MNESLIkAZ4REaERSIE, BN RELALIKRZMERF;
WA E M E ] T S 5e 51%BR4N, Ht— SR T A & PCB lgisL 1,
S TE PCB MNP ESURE M AT IAEEER; RINREBEMNLE 70%
B, EBEMBEITERNTFEE, EER TR~ IESRERE.
AT E MR TR RISFS T AR, FEKELZREM. ik
EHIR AN BRI A AR 23E, 4 B 1 BASEEIR TR, B
BFRIFEAATEMEMEERRE, BEARES. SRhEEBAR 4 AKEF
BEBAGIZOEAR %) &8F (FBigs56 A) . IREHRATIERIMAR
RREFZ 2855 At (AEXGER) , INFIFERK 2023 E£RHEIMS X,
BT RSP RITRI R TR, RAHTX 2024 FFERA I EL
F1. 67127, BHA1.96127T, HVIAEEFE 21. 26%.

BEEW: NRIREZAEAMENES, B RUEREEE R TIHEES
BRIFEIRAEENE, SMBEREETM . ERAFHENER, TBAEF
oM, FHit 2025-2027 FEYAREEFEF 10. 00/11. 10/12. 27 (2025-2026 £
BTEA 10.54/12. 04 1Z78) , R PE19/17/16 15, 4 “BFAKH” iR

REEHRR: BMEFTIT; RMENZAFIEMGRMm; Al SEBER KT,
2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BATT) 5, 605 6,084 6, 657 7,334 8,095
(+/-%) 9.2% 8. 6% 9. 4% 10. 2% 10. 4%
VARAFE (BRI 910 921 1000 1101 1227
(+/-%) 0. 8% 1.2% 8. 6% 10. 0% 11. 5%
FREE (T 0.54 0.55 0.59 0.65 0.73
EBIT Margin 15. 8% 17.0% 15. 8% 15. 7% 16.1%
BRI (ROE) 14. 7% 13.3% 13.0% 12.8% 12.8%
m&ZE (PE) 21.1 20.8 19.2 17.4 15.6
g% (PB) 3.09 2.77 2.49 2.23 2.00

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

RFERR - MR

MR & - BRARE

LS KN JESSHIT: TR
0755-81981362 0755-81981000

wushuang2@guosen. com. cn wangding1@guosen. com. cn
$0980519120001 $0980520110003
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BERISRIR: Wind, EfSIESEFRATEE

HXARKE
(HEMAEM (300012, 87) ~2024 FEAlERBRAR S : WARIELIE&K
8.49%, ZERFFIRAME) —2025-01-19

(LM (300012. S2) ~=ZFR A IF: WARIELIEK 5. 21%,
SRS ) ——2024-10-28

(HEMEM (300012, 82) — RS iF: —FEIAFEFE
FEItLiE4 7. 09%, ZERKEFA) 2024-08-13

(LEmagm (300012, 82) -2024 F—ZFFIRNFEILLIEK 6. 7%,

EHEF I FIBHAEE) 2024-04-23
(LEmm (300012.82) - “REERIUEFA" HFREXH, BF
AT PKEHRENE) ——2024-02-06

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

&1 LA 2024 FFEWEILLHEK 8. 55% E2: LA 2024 FFYFRPSEFIAREILLIEAK 1. 19%
= (BRI Bl 5t 5% FE (BT Blze:}:d
7,000 [ - 45% 1,000 - 10 921 120%
5 ] 903 910
6,000 - ’ 13?, 605  [-40% 900 - 100%
| K - 35% 800 |- - 80%
5,000 |
4,329 | 305 700 + | &%
Ly . 3,568 600 |-
4,000 3 18 I - 25% - 40%
\ 500 |-
3,000 f- i - 20% -20%
2,118 i 400 |-
1,652 / 15% L
2,000 |- 1 288 , 300 - . 0%
L 108
777 926 10% 200 |150 146 - ~20%
1,000 (-
’ 100 - —40%
0 0 60%
R 0
SRR 220 e OITE 120N PR RElEl 0eaI R 20132014 2015 20162017 2018 2019 2020 2021 2022 20232024
FERIKRIR: Wind, EISIESHEFMAEE BIRERIR: Wind, EMSIESHEFMRAEE
E3: 1L 2024 FEREFIGESIRFH El4: G 2024 G HAE) 25 A FRABFTFRE
= = — HELRAX it
EH% BHE ol -
. . ET R TaBmME
60% - 51% 49% 50% 1% a9y 4o 49% iy e
44% 45%
50% \-f-———\/ 15% |
40% -
10%
30% -
18%
15% 17% 18% 7% 15% L
20% - 144 T = ' 5%
% 6%
10% - 0% —
” 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0 T T T T T T T T T 1
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 5% L
FRRIR: Wind, EfRIESFEFHRAERE FERERIR: Wind, EfSIESFEFRAEE
E5: LM 2024 Fif & A% EFSA Blo: MM 2024 £ ROE HFT B
600 - mmmmm LEHA(EAT —— WEHMAE 12 e ——ROE_,  18% 18%
18% 168 17
500 - ik 16%
400 | - 8% 1w
12%
300 - 6% 10%
i
200 - 4% i
&%
100 4 2% 1% -
2%
0 0%
{b b( b b /\ Q) q 2 & '\/ (b b( 0% 1 1 1 1 1 1 1 1 1 ]
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FERIKRIR: Wind, EISIESHEFMAEE FIRERIR: Wind, EMSIESHEFMRAEE
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GUOSEN SECURITIES
#1: AJLEARMEESR (20250421)
EPS PE

EHER g SHEW@ZT) WEH

2022A 2023A  2024E/A 2025E 2022A 2023A  2024E/A 2025E
I"Bite HFKRWH 115.19 19.75 0.32 0.32 0.49 0.63 58 53 37 29
AR HFKRT 80. 71 5.09 0.73 0.62 0. 61 0.76 16 18 20 16
EMFRE  TIEE 38.97 7.14 1.06 1.46 1.28 1.52 27 20 23 19

EiE 37 36 30 24

Lemign  MFKRS 188. 98 11.23 0.54 0.54 0.55 0.59 21 21 21 19

BRI :

Wind, EMSIEZHE5FH5EIE R N

E: RITFRLBIR Wind —EFUHA

B BFEIER Z IFHIEFZ AR RT THT B &
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1451 883 1885 2209 2433 BN 5605 6084 6657 7334 8095
RZUTFRIR 1672 2108 2069 2195 2448 ERRA 2911 3074 3418 3753 4126
FHAE 99 101 165 145 164 EHdFE RN 33 38 38 44 49
Hitbmahs e 709 693 842 897 979  HEHRRA 961 1040 1138 1267 1390
REEZEH 3930 4227 4960 5446 6024 EE#ER 344 370 416 458 505
BlE &~ 2638 2748 3169 3625 4114 HERER 473 529 597 658 726
TR R EA 166 186 180 173 167 WMEERA M 4 (1) @ 6
RS M B 1679 1926 1926 1926 1926  #HEWEE 71 46 62 68 67
BERERARNMESE
KHARRIIR & 336 365 414 471 516 5 (32) (6) (1) (16)
#rEmit 8749 9453 10650 11642 12747  EfUgA (425) (552) (597) (658) (726)
EEHERRZ SRR
faf& 115 17 120 17 18 EdlFlE 1007 1019 1106 1215 1356
BT ERIR 883 822 1004 999 983  ElSNEE 4 1 2 2 2
Hitvmanatk 835 865 1033 1102 1208  FiAE® 1011 1019 1108 1218 1358
RaEpABET 1834 1804 2158 2219 2309 FRiSHiEA 84 86 95 103 115
KHAB R R R R 7 10 10 10 10 LEBFHRE 17 12 13 14 16
HipKEItAR 488 478 510 547 567  VARTEATSFIE 910 921 1000 1101 1227
KHfaGET 496 488 519 557 577 WE&RER (BAT) 2023 2024  2025E  2026E  2027E
ffRa 2330 2292 2677 2776 2886 ¥ 910 921 1000 1101 1227
DEBRRNE 214 247 259 272 286 HEFEREEE 3 62 19 15 19
BRI 6205 6913 7714 8594 9575  iIAHESH 331 349 309 357 409
R R T 8749 9453 10650 11642 12747  ARMEEEHIK ®) 32 6 11 16
e ) 4 ) @ ®)
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) (328) (649 226 45 (225)
BRI 0. 54 0.55 0.59 0.65 0.73 HT 12 (53) @ o) 5)
BRRLF 0.07 0.11 0.12 0.13 0.15 HEFANHALRKE 922 663 1553 1436 1441
FRR R 3.69 4.1 4.58 5.11 569 AEFX 0 (480) (747) (832) (928)
ROIC 13.91%  14.96% 15% 16% 7% HEEEmeR 0 (443) 443 0 0
ROE 14.67%  13.32% 13% 13% 13% BEEDMER (92) (952) (354) (889) (973)
EFZ 48% 49% 49% 49% 49%  KUEEMERLE 0 2 0 0 0
EBIT Margin 16% 17% 16% 16% 16%  fafEeIs 3 9 0 0 0
EBITDA Margin 22% 23% 20% 21% 21% IAFREF, FE (119) (185) (200) (220) (245)
L 9N:-3'S 7% 7% 7% 10% 0%  Hemmsmen (750) 84 3 ) 1
KR 1% 1% % 10% e BHEFDIER (981) (79 (197 (223)  (245)
BEIRE 29% 27% 28% 26% 25%  MEHTE) (151) (568) 1002 324 224
BE®x 0. 6% 1.0% 1.0% 1.1% 1.3%  EHASNBIIRE 1602 1451 883 1885 2209
P/E 21.1 20.8 19.2 17.4 156 S=HESHEARKE 1451 883 1885 2209 2433
P/B 3.1 2.8 2.5 2.2 2.0 plvE®RMSR 0 164 747 536 446
EV/EBITDA 17.7 15.6 16.1 14.5 129 mi#asnsx 0 251 751 538 452

BRBRIR: Wind, EfSIESESHSEATUN
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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i
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