K& AE4E (300251.S2)

CFRPE 20 Z 54 150 ek, KR IPF
AT BRIZAL

4 ANE A A 2024 IR, FIE LK 15.86 1254, FHIEK 2.58%;
VAEAF)E 2.92 1274, R TR 30.11%; V24i4edb%4)i8 2.44 1274, FLT
% 37.09%.

INE KA 2025 H—F3R, TIE LKA 29.75 1070, FlEEK 177.87%; )2
418 20.16 1270, RH3E¥k 374.79%; 12&FedE44)18 20.00 124, Rk
¥k 380.71%; ZEEFHILLIA 48.85 10T, FIHIE Kk 5819.54%,

0 25 £ &4 Eak (AL 2) BRR 15248 LAS L L, B FE—, (I
L 2) B OAIEL (IR 1) , 2019 4 (At 1) ZIE 25 50.35 12, &
TS 8.4, (IRt 2) I 2t n 8.5, EAESLeY RN IP IMAg% LK.
R BT, A3 CRATATAX. FLHR. FTh. FrE. BmHF32
ASTH S, FHHEXNBINEAT, BH)TH—FIZE IPIE, EFEARE, B
BN IP &5 T IAEX, Z55ATAE SN R, R A A
B AR R B, FIRKRABA. RMLTE], (Fet 2) IP SRR
gaamsE. Far. fFAA. SNERF. FEIE. Al 24 7K
e RIEFA. RKIBBF.

0 EEAARFHECHEES. B LY TR (ZEHEZTY GEAK: R’
IR ot FHA L, (FHETY (KREBEZX2) GBEY AR
M3, ROGFRZHFE) A4MET, CGRRY (ETF2) (FH=+F 2)
CFERFHZ2) (K&FF3) (OMLidKE)Y (KEFAIEY (2d) (=
BRAYY (FEH)Y F5FFHBEHRE BRI T. EALT TG A58 Ak,
EATHIRE (RS Tt T2 004 bk, a8 S&H LRy L AA
FHY (T AMY (g EURY GEEAEY (EZ ZMIEER) (E
RERY (WHwARATTY FARZOUHAE, FHEM Lk,

QO WA ZFAREBRR, BRAFTARSDESG. L5k, NABRGIARYE:
HrHATAF], ESHRABNRE PRz h &, MARNE Hh R
E325F. RRANIFEGH T ARTIREG, BT A%MARE T B0
R, BHERABIGELHA, FEEAZRLENRPESE)D. F—F @,
NG AL KRB FEFTHOCERET — LA AN ZE, R FA
g, RERSN, THRS RE]. FEHEE NS N TR MFE G FH
o MEHIRT “Z=—itR” 0 BRAENIEES 30 MA AL 20 MR A.
10 N7, BB AN RIS, B4 FERRE, B, ZitX RN
#.

048 “RARB” BIPK. 28 TETL (LR ERAEY RINER,
Eatt& R 2ET, KM E 2025-2027 4 4 A 5= I )3 % F) 1
24.41/11.70/12.48 127, 2 PE 454 24.6/51.3/48.1x, #FF “i2A k5>
FFIPAR,

0 ReRT: BH LRAEZAFRHRNE. KTHTEAREATPNE. Al Kitd
BAE T RERBGNEF.

IEAFRARE | 8] fobRE
2025404 fl 23 H

BRARE (a¥)
TMT B s /454
B ARAE{E: NA
AT 20.46 L
P9 &
BN (BHIK) 2934
e EdiRaEms(E A7) 2781
EAE (+12n) 60.0
RBHFE (+12T) 56.9
BT (MRQ) 3.7
ROE (TTM) 17.5
F = R E 28.4%
ETERA FER A% AT PR 8)
EERAFRLH) 37.4%
g &
% im 6m 12m
R &) -10 144 108
A2t R, -7 148 101
(%) LA PHA300
400
300 r
200
100

0
-100 : : : !

Apr/24 Aug/24 Dec/24 Mar/25
AR R N3 HIE. BHIEA

Fa K IR
1. (GRZAE4 (300251 ) — (fe 2)
12 HEE—, MZERE, £
JRip AT A BAZARY 2025-02-11
2. (GeZAE4E (300251) —E 7 F &
CARPEZ G F 7 5) KF4n— ik,
YT LABZATATHTHD
1£) 2025-01-15
3. (& EH (300251) — A L4
R HEFWG, AIFEY T RESH
A RAIEK) 2024-11-02

FR4E S1090513030002
gujia@cmschina.com.cn

WEH S1090519030003
xiexiaoyanl@cmschina.com.cn

XN E2& s
liuyujiel@cmschina.com.cn




@

8] EARRAE

W 5% 5 A5 4A

St 2023 2024 2025E 2026E 2027E
2l BN (F T ) 1546 1586 3932 2949 3244

Rl gk 105% 3% 148% -25% 10%
Bk F)E(E % ) 491 359 2904 1386 1479

Rl gk -167% 27% 708% -52% 7%
Va#4FE(F 7 ) 418 292 2441 1170 1248

B b3tk -159% -30% 736% -52% 7%
RO (L) 0.14 0.10 0.83 0.40 0.43
PE 143.7 205.5 24.6 51.3 48.1
PB 6.9 6.8 5.7 5.3 4.9

Bk B R T 69 E2ILA



©

o5 EATRE

B M ETRmA

7= Q& PTES

45 BAA 2023 2024 2025E 2026E 2027E  |[¥4i: BAA 2023 2024 2025E 2026E 2027E

AT~ 4538 4541 6330 7391 8576  FFZMKA 1546 1586 3932 2949 3244
o 2482 1621 2843 3413 4164 Bk R A 929 988 904 1445 1687
R 5 AR 200 1033 1033 1033 1033 BAA AT WA 2 3 7 5 5
R Z 0 0 0 0 0 i A 5 3 8 9 8
R E & 349 168 416 312 343 238 % 107 101 118 118 114
HE B 60 23 58 44 48 &g 32 33 39 44 39
A5 1255 1286 1178 1882 2197 W55 ) (42) (27) (50) (40) (50)
b 191 409 801 706 790 T BAEAR K (115)  (118) (90) (70) (50)

RS~ 5394 5190 5191 5192 5193 I EESE 2 14 3 3 3
KA 3730 3608 3608 3608 3608 bR 29 35 35 35 35
A 21 25 28 30 33 FFMHE 61 (58) 50 50 50
AT FFHA 16 16 14 13 12 EFLA)E 491 359 2904 1386 1479
Hiw 1627 1541 1541 1540 1540 RSO SN 2 3 2 2 2

=R 9932 9731 11521 12583 13769 Ay &k 1 4 2 2 2

s /AL 1076 789 717 1094 1263  FEEH 492 358 2905 1387 1480
%2 B45 K 0 0 0 0 0 FITAFHL 73 67 457 214 229
JLAT IR 600 458 419 669 781 P & Fi 1 (1) 7 3 3
Tl g2 281 219 201 320 374 VETENEEATE 418 292 2441 1170 1248
Hpb 195 112 98 104 107

K5 4k 170 168 168 168 168 T EWM4LE
EEEEEN 0 0 0 0 o | 2023 2024 2025E 2026E 2027E
H A 170 168 168 168 168  #xk%

R At 1246 957 885 1262 1431 Bk BN 105% 3%  148% = -25% 10%
PR A 2934 2934 2934 2934 2934 2 Ak A3 -167%  -27%  708%  -52% 7%
N 58 1836 1906 1906 1906 1906 JEE=R=EAPE -159% 30%  736% -52% 7%
Rt & 3909 3927 5782 6464  T478  3AELH
Y BIFRARGE 8 7 15 18 21 ERIES 39.9% 37.7% 77.0% 51.0% 48.0%

VIETENGPERE 8679 8767 10621 11303 12317 IERIES 27.0% 18.4% 62.1% 39.7% 38.5%

RARBAR B A 9932 9731 11521 12583 13769 ROE 4.9% 3.3% 252% 10.7% 10.6%

ROIC 4.4%  32% 247% 10.3% 10.1%
NERER Akt

V- 2023 2024 2025E 2026E 2027E = R A E 12.5%  9.8%  7.7% 10.0% 10.4%

BEFHAER 642 339 1691 938 854 R 02% 01% 0.0% 0.0% 0.0%
)i 419 291 2448 173 1251 TR 4.2 5.8 8.8 6.8 6.8
I8 e 5 5 6 7 7 kL E 3.1 4.1 7.2 5.0 5.1
W 5% A 4 4 (50) (40) (50) EEED
EFWH (61) 58 (88) (88) (88) B R AR 0.2 0.2 0.4 0.2 0.2
TBEFAELH 284 (15)  (625) (114)  (266) BRI EFR 0.8 0.8 0.7 0.9 0.8
H#e ) 5) 0 0 0 SR ER B 5.6 6.1 135 8.1 9.9

BHEFEDAER 74 (1009) 81 81 81 JIATIRER R 25 1.9 2.1 2.7 2.3
FARI A 4 ®) ) @) @ EBRIEAHR)

B R 78  (1001) 88 88 88 EPS 0.14 0.10 0.83 0.40 0.43

EREFHNAR (182)  (194)  (550)  (448)  (184) IR E BN 0.22 0.12 0.58 0.32 0.29
i (90) (81) (13) 0 0 E L 2.96 2.99 3.62 3.85 4.20
3 PRI A 0 0 0 0 0 M REA) 0.07 0.20 0.17 0.08 0.09
K ANARIE Hpa 15 70 0 0 0 fEfAb®
P& A B (147)  (205)  (587)  (488)  (234) PE 143.7 2055 24.6 51.3 48.1
Hiw 40 23 50 40 50 PB 6.9 6.8 5.7 5.3 4.9

P38 iR 534  (864) 1222 570 751 EV/EBITDA 1283 173.1 20.3 42.9 40.4

BF AR AR 62 23519 3



@ A B

HT IR AR

R ARG AR T — AR AT IR, S d O, RIS T AT RA BRI, AT B4 (£
ARG 5. IERL, AREAFRAS KR b o) BAIE S5 4R A8 £

B

3o P AL AR AR AR RSN R, A TR KA BB 6-12 A MAE B (SATILAREC) ABRE 4%
TR AR T AILF. EF . AT AR 300 45500 RO A T e A RN O £ B TR
& 500 #5 8 A K. BARAT T

PR EVFE

BRI TR 3] Bkt AR A 45 5K 20%0A 1
¥ TR E) AN K 1S AR AR B 45 4K 5-20%Z 14]
bk TR E) IR R Bt E AR R AR AT 5% 18]
W TR E) R A ILES T AESEH 5% b

SR

Wi ATIRAAT GR, T IS SR 1
bk AT ABIE, T 45 HORR A 15
S TR A@IER, FURT LIS T AR 185

TE£FY

AIRE QB HIEABMDA TG (AT RAR “AnE)” ) %, ANE) LA b EE S AF T AL T 510 L 5 HA5.
ARIRE IR T AR IRAF 0012 8, A2 R 8) 3P iX 843 869 A M A B TARAEATIRAE, RIRE PT L4 89 o 2 T & FFB
K, RNRMBRIRTRFESTERBEAERRE. REF OGN AT RAEALS, FH MR T EIEAF L BN, &
FATHERT, ABE P 8915 8 RAFEE 6 & LI A BRIHEAT AR H 13, PRk A SN LR b SR 8 FAES),
R 8) B H e T AATAL R AARAE B R BT 5| B A AEAT B S B AR R R AEAT AR, A 8] KRR T B2 A 4R
2o BT AR B 09 8] BT KATHIAE Ak T AT R B, 3B 7T A A 33 0 8] RAE R A BRITBAL T ARAT L SRS, BF L S F
& B KN E) 5T B A AR 7T AL RS vh AR B AL 69 A 55 4 R .

ARG RRAR YT AN 8] A . Ao 8) PR G FT A B A RAANE TR P miFT, ETHM A NAY AT AT XEIRR
A4l FIRAREER, TN, A5 RGN e 7R ARA].

e S U e 4



