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HUAAN SECURITIES

GETE L

® 5 KA 2024 F 3R

EEIFL: IN (%)

BEH (L) 10.83
BI2AA F &/ AL (L) 15.38/8.76
BRA (BHK) 736.30
REARA (BAKR) 618.55
FAB R (%) 84.01
e (L) 80.62
BT (L) 67.73
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1.« BAVREH AT R, FIFH %S
RSN R IEY 2024-04-28

2. KAVHEsmAE I ARIE , HINRFT L &
Aok K JE» 2024-08-25

3. KL BBHITHIZLERS,
ALY 2024-10-31

)&

5345 (002960)

NS

RAE, TEGmiELE

2024 S5/ 3) 2 I 49.23 127 (0.98%) , VAFERSA)E 3.53 127 (-46.42%)
Fodb B2 ER5R)IE A 334 1070 (-46.28%) , 278 &3 & AR I RAEE A 5.65
L7, AAR P45l F S 581%. SFERA, 2024 9 FNE 5
EN 14021270 (+5.65%), V3E4H)i8 0181270 (-8845%), F=df/5)a+k
HA)E A 03212 (-77.73%)

® BAKBHAR, LELFRILE

AR, 2024 SN AEREANEAR TR, TR2AMBRES: 1) B
BT AR RGAn 031 1270; 2) ILOLAR 5 -FEM 49 AR A3 e 044
1est; 3) EEF AT AN TRAAIE G m 022 1270; 4) FRBIEN K
B RIHIG A0 0881700 B FZ TR, 5 ESFREHEET,
DNEARABRFET TELSFHEFRE, oREAF, D BARAARE (&
‘AR SHEHRLSEEEZIE LN 3272 124 (- 661%), TBFHE
o= 55 TEARF LT 5507 9% LR ARAT I = S A E37 5] K 69420
FETLE A, AR E) BTN R AR AR R AR R LT
& FERF R, 2) BT 54T B kg 2 IHkiEIgK, 408 HA Tk
BT AR IR A A S I, 2.48 AN, B TR EE 253 1.2 AN
(+55.59%) o 3) #sMiE Bk $A-F 3K, 2024 bSR3k BAR T IS

W2 703427 (+9.92%) , B A& Maple Armor. CO Expetts. Finsecurs Detnov.
Firchawk # £ 695908 RS i4EE . 4) B BIH = Seirs s, 2024 4
BEIEG AN 4390 7, B EFREAEK 19%.

O B mRAXBN, QIFRBEAFNGF SR/ FE
INBIEE EFFERNFRE S o 2024 0B BFA L E 2 3431250 (+10.8%) o
2019 % L EABFE BRI 135 104, FAARKRER 20%, N E
B RET RIGRBR. FEBHREERIKRGGF SRR E R
5 A BRI ERFT 5 B R AR NI E sefk R AR IR\ e il SGE
BT O, BOFRRIT SRR LG F, HEaHriel SRR £,

® 3% F A
FEIFNE) KI L L, RS BANFUR 0 20252027 FF0M) 8 BN
51.66/56.31/62.73 425t (2025-2026 4AT4A A 57.19/64441C50) 5 TR )28 5H]
A 5.02/556/631 1274 (20252026 4AT{AH 548/6.37 1L7L); TR EPS
# 0.68/0.75/0.86 7L (20252026 4-AT{A A 0.74/0.86 7T) ; /8] B AT RN AL 49
PE % 16/15/134&. 48 “EN HHKF4%.

® K FeR T
1) BAOEFHRFE; 2) 53585kl % eahlia 69 K e; 3) JRAH K&K
89 R e; 4) B GARIEA945 8 BHT BT, RAE A R B 8] AT IR ILEG K o

FTEZM F 447 BA5:F A
EX IS Frko 2024A 2025E 2026E 2027E
ERIZ N 4923 5166 5631 6273
AR (%) -1.0% 4.9% 9.0% 11.4%
V3 B B\ 8) 4 ) 353 502 556 631
ZAER K (%) -46.4% 42.2% 10.7% 13.5%
ZHE (%) 36.6% 35.7% 36.0% 36.3%
ROE (%) 5.8% 7.9% 8.3% 8.9%
HRKHE (L) 0.49 0.68 0.75 0.86
P/E 24.05 16.06 14.51 12.79
P/B 1.43 1.27 1.21 1.14
EV/EBITDA 10.68 7.88 6.92 6.13
KAk R: wind, EZIEABTRFT
WHFA AR T&F A RAF R IE AT AR



F 5B (002960)

K %i k-

HUAAN RESEARCH

M SR &5 B4 R A
F-RAA 45 B HA Fi8 % Bl5 B HA
L EE 2024A 2025E 2026E 2027E Lt EE 2024A 2025E 2026E 2027E
R T~ 6671 6989 7524 8121 A 4923 5166 5631 6273
N4 2578 2900 3080 3173 Bk A 3123 3321 3605 3995
oRid 33 2504 2406 2653 3023 ERIX o A 36 35 39 44
pRiN & 104 93 106 121 HEFA 667 695 754 837
A IR 54 61 59 69 EIH A 328 337 362 397
A 684 785 847 919 W43k A -9 -16 21 -24
H bR 746 744 778 815 R BALR A -89
kR F = 2216 2221 2210 2203 ARME R FI B 4
P iESy 131 131 131 131 BF AWK A -5
& 986 1020 1040 1047 & 3 F 38 452 617 687 786
R 320 307 295 282 2T NI IN 4 5 3 3
AR RB K 779 763 744 744 Bk sh ik 11 5 6 8
# =& 8887 9210 9734 10325 EIREES (] 445 617 685 782
wh A 2028 2055 2224 2418 PRAFA 83 90 102 125
58 HPEB 353 353 353 353 % F)3 362 527 582 656
JLAT R 745 808 853 957 DE & 9 25 27 26
H RS R 930 894 1018 1108 V3 BB 3) % F) 3 353 502 556 631
kR 3 K AR 419 419 419 419 EBITDA 641 748 826 916
P 314 314 314 314 EPS (7) 0.49 0.68 0.75 0.86
A dE RS AR 105 105 105 105
At 2447 2475 2643 2837 EEWMHE
DR V& X-E-1 351 375 402 428 St EE 2024A 2025E 2026E 2027E
A 744 744 744 744 BRKEEA
FANAR 2126 2126 2126 2126 ES TN -1.0% 4.9% 9.0% 11.4%
RS & 3218 3490 3818 4190 Bk A)i -43.3% 36.3% 11.4% 14.4%
)3 By BR8] MR AR AR 6089 6360 6688 7060 )2 & RN 8] A -46.4% 42.2% 10.7% 13.5%
R Ao AR K 8887 9210 9734 10325 KA A

EHE (%) 36.6% 35.7% 36.0% 36.3%
AL REL $A5:HHA HAE (%) 7.2% 9.7% 9.9% 10.1%
S EE 2024A 2025E 2026E 2027E ROE (%) 5.8% 7.9% 8.3% 8.9%
ZEEHALR 565 720 575 523 ROIC (%) 6.0% 6.9% 7.2% 7.7%
HAE 362 527 582 656 L2 4%
I 18 e 107 148 163 158 FEREE (%) 27.5% 26.9% 27.2% 27.5%
W 455 A 37 32 32 32 HRLE (%) 38.0% 36.7% 37.3% 37.9%
S et 5 -3 -3 0 ik LS 3.29 3.40 3.38 3.36
TEFEED -123 16 -202 -327 R F 2.82 2.88 2.88 2.86
HzEIAR 661 511 787 988 FERS
ERXEDHAER -797 -135 -135 -140 BR= RS 0.57 0.57 0.59 0.63
FA -319 -139 -141 -143 JLC IR AR ] 4 A 2.10 2.10 2.23 2.21
KA H -442 15 16 17 JLAT IR 3 R 4.33 4.28 4.34 4.42
e FIER -36 -12 -9 -13 FRAEA (L)
EFEHAER -324 -238 -260 -291 =Y & 0.49 0.68 0.75 0.86
a2 IRk 91 0 0 0 BRETNAER (WHE) 0.77 0.98 0.78 0.71
KK 224 0 0 0 H AT 8.18 8.64 9.08 9.59
B3 LI Ao -14 0 0 0 A4 b A
KARINARIE Fo -170 0 0 0 P/E 24.05 16.06 14.51 12.79
b FIA R -455 -238 -260 -291 P/B 1.43 1.27 1.21 1.14
P4 43 R -580 322 180 93 EV/EBITDA 10.68 7.88 6.92 6.13
FA kR wind, EZHERFFTHT
Wk A AR €& 58 R ZLY PERAT RARE
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21 0% 5 AF LB A
AHOR: KWL, S RARAT LG DA, AAAT LML 2 4, SN 16 4, § 5 RFAFHM T HATIF o

25
2707 7 9
ARIRAEF L 5 AR BA P B A A48 T 09 IE R L0 POk TAs, RGPS . F LT B ARk,
2R Ak HEIE B, MRE. BIHE B RKIRE, KL TR G HBIEFZ LY R THAFEE, AASTX®
8B A R T AT IRIE, A RRIE A SR ENTRA LA EME L., HEFHIE M E L
BehF, AALEIRG L. AATRL. RRLHETREE ARE F 69 LRI HF T ILSRWE M B K8 BT X
B AME, STER T E Z 5 R ERY W, FFN.
SF P 0
I AR A RN G ZF BIEA B EEREN A, CALEARTEFN LS T, KRS FHE &R
FAMEE, FZEFFRITN KA T, TX 245 809 AR T M3 RETRIE. AEMHRAT,
AR P 8913 & AR F LY R AT AT E N AEMHEALT, KNG A& R T RHE XK
TAREB T A — A, TERTHESFHTME, L RIEAT AR AR AIRAE P O4EAT R ZPT 5] BAIEATH &
FAEAT oA RAH FLiEF, LB BE MR TR L KNG KNS R TRFE XK AKX, LRIEH
B H BT B K BRAA T 88 A A RS P 4R 2] 69 0 8] BT AAT R IE 5 0F AT L 5, &7 A A iX s 8] A B4R AT IR 5
KRS
AIEA TR P AEE, REBLZIEFRIT B @I, AR G EAT 35 53 TAF AT 7 KAV AT
ROGHEN . LHPHREF T, RFB KRG EBEATHARA, VAEATAZ AT RN 8] JRAR GG Fpl 7 XAE A o 4o 85 A 3R
BERALAR, 5 LRELZIEFAM TP FFHFT, FFEZNELARLZIERFRAT, LRFTRILHATH S
BB AR B e RERDN R, B AHERFHLRMSE, il —E RREE TR A R
R RS, Ao ARG R A A ARA
BRI LEHA
DAREETZAARGCAAN, Bk (RATLIEHK) 43T R4 L IEH T HR AN R R MGE A o,
A JEVUP R 300 35 R A IRAe  F ZMT G A ZAORAE (AEAT R b AR 8Y) S AR 48 2 (A0 45 4R AR 49 )
AR, FHRTHAEARBA KA, £BTHRAIE LI HIAFE 500 R A Kk, T T
A7 IR BAR R

WRE—AR 6 NAIRTWE R AT A I 5% L

FH—RE 6 MNAWRTKEFETHE ALK LTI EMES%NE 5%;

BiF—KE 6 N FTRKAREZE T HERAEIH 5%AE;
2B TR BAR R

FEAN—RK 6-12 N A TR AR T g AR B 15% % k;

HH—ARK 612 A A 3 F M A FAR 8 9 RSS2 5% E 15%;

FoHE—AR 612 AN A RIS F 5 T g RS B0 KA B AR £-5%E 5%;

BAF—R R G122 NA BTN S R E)ETH I RIEHK S%E 15%;

FH—RKROCI2AANBFTWEFEETHERAEIH 5% L

AP B—B REEBL B TH, REXTBELEFARNLERGERLA TR EFSH, RELLRA, HEL

2 b U A 69 XTI R

BF A RN E % ORI AL 3/3 JE A RARE



