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beht w7 (000543.SZ)
AT EHEA], RATAT LG 5%

N E AT 2024 43R, 2024 3] FILE LN 300.94 12T, F
F3E K 7.99%; FIL)IE4F)E 20.64 1270, B EIEK 44.36%; )3H
Fo 34 A)iE 20.45 1250, FlIgk 59.38%. Q4 £&F, A5 HIE

M 75.53 1270, BT E 1.33%; I )aa44)E 4.81 12T, Rl
+285.67%. 2024 3] w5 10 BRIk A INA A 3.19 T (AH), 4
LI AR 7.23 1070, Htits] 37.92%. AR LS A A TR,

AL A ZH AR DR TSR ERK, BN THIEEARA.
B @, N RAVLHIE Z, EEEemnA T 60 7 T RA L
BHAREEHENEF 1 81%., B E 2024 Sk, /&) 45 ALIE EA
1366 7 T K., 3=RAE 4K aHLE b 24%; @ik %M 210 7
TR, AZEHFEENL160 7 TR, EF &, 2024 F#h F w3k
11.9%, F £ HUBA)H ISR b3k £ 4973 aF, Bndig
132 7 FREE B ALLAIR =, Fahad) 8 Rpin 2L 5 601.5 1¢F
FLBT, Bl e3g K 17.34%. wifrr &, 23] 2024 5734 £ &4 0.4491
AT ERE, FERTE 1.43%, #AREE. RAFE, i TREMNE
B TAT, 2024 503 Fw AR AR T4 0.03 T/ E, & A6

FHRI, BT, BNFETAT, A2 AF N THRAE, LIFE A
=

BERIXONA RV &, LA BHFTER. A5 B ATIHAE SERK
BAR, ARBETRENIIEE. RER-_BHZ 100 7 TR K EM
40, €F 2025 4 3 AEXRIET, ARG AEEN 8, FRit 2025
FEpE, AREZ 8. R, P2 R )T, Tt 2026 £
FE, eI EAIL G A 2024 FH AT, AT LEgF Ak
FAE 2025 SR, SOl 8] Anik A7 AL R AL IEAR, 7 NAE £ 30
FRRAE. #3844 80 7 FTRAKMAE odmIF L, #3/” bAEin
A,

FFZN, NEVEA A B Rk, FAFEY K, KipbsRt
E A BN FATAF BAVGE /) RBRARIT. Tt 8] 2025-2027 7 kit
NS5 290.62/296.25/295.75 127T, F) bb3E #-3.4%/1.9%/-0.2%:;
A% F) 5057 A 21.20/23.46/24.09 124, *t5 2025-2027 4 EPS 4
%4 0.94/1.03/1.06 7T/, PE %314 8.3/7.5/7.3 4%, #44F “EN”
PP,

KR T FHR ERATE; o T 3gE. i 57 L3RIk
HRBIE; Lo RAAERM.

JRFAZ &

A7k & 7
WA ARA EAN
04 A 24 B d&EM () 7.75
EHE (L) 17,568.19
EEA (BFK) 2,266.86
A g dREn (%) 100.00
30 B HHRRE (BHK) 50.53
B A
— 7, ) FR300
30% -
18% -+
6% -
_60/0 .
-18% A
-30% : : :
2024-04  2024-08  2024-12  2025-04
LA I 3% 27

kiE$ %5 S0680520070001
¥R 4: zhangjinming@gszq.com
RHIF BEN

#kEH %5 S0680524100001
YRA: gaoziming@gszg.com
2H IR x| A45

HkiEH %5 S0680524070012
BRAE: liuliyu@gszq.com
BABE  BRS
Pk EH %5 S0680124070012
HR44: liaolangi@gszq.com

A8 £ AR5,

W %1845 2023A 2024A 2025E 2026E 2027E
FLPAN (BHTL) 27,867 30,094 29,062 29,625 29,575
¥ E yoy (%) 8.3 8.0 -3.4 1.9 -0.2
Va4 AE (FH ) 1,430 2,064 2,120 2,346 2,409
#kE yoy (%) 186.4 444 2.7 10.7 2.7
EPS & ##::% (7L/A%) 0.63 0.91 0.94 1.03 1.06
BHRFEREE (%) 10.3 13.0 12.3 12.5 11.9
P/E (%) 12.3 8.5 8.3 7.5 7.3
P/B (4%) 1.3 1.1 1.0 0.9 0.9

FAFRT: Wind, B BEERGZEFF Z: % 2025 F 04 /1 24 B 5 HH

1. (Bfeds A (000543.52): % BEHE ks, EAHK
ARKTHY 2024-10-29

2. (824w (000543.52): #HHa838, mETH)
2024-08-22

3. (#2489 7 (000543.52): k54T, BAHE:
HEY 2024-04-30
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GUOSHENG SECURITIES

2025 404 A 25 |

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 8024 9454 9535 8655 8874 E2 T IN 27867 30094 29062 29625 29575
P4 1998 2477 2912 1863 2132 Bk A 25952 26467 25906 25965 25958
JKZ/AB MR 3641 4202 3927 4070 4030 B WAt A Ae 146 174 160 160 165
S B AR 168 157 163 160 163 2k 3 A 24 20 22 21 22
H ks 629 553 585 565 575 EERA 170 186 179 183 183
B 697 999 883 932 908 B R 197 182 205 194 201
EAATH K 892 1065 1065 1065 1065 W49 Al 812 844 883 910 959
FERHK > 52562 57148 61255 65482 69244 = RALAR K -122 -120 0 0 0
K IEH 13188 14029 14800 15606 16395 bl 91 79 85 111 99
B2 5~ 24800 30107 34416 38465 42255 ARNEE S 0 0 0 0 0
PRk i 3571 3596 3596 3588 3571 BRAKE 1358 1348 1359 1422 1508
AR T~ 11003 9416 8442 7823 7023 FERLENHR 9 -6 2 -2 0
S a3 60586 66602 70790 74138 78119 ERIT b 1893 3519 3153 3723 3694
i R A% 14986 15132 15651 15907 16336 RSN 24 61 42 51 47
£8P K 807 2892 2117 2773 2713 Babsh ik 88 134 111 122 117
FAZBB AR 4462 2911 3652 3258 3458 FARERSY 1829 3446 3085 3652 3624
H A R AR 9718 9329 9882 9877 10165 P AFA% 81 452 270 400 357
e Rk 25218 28163 29762 30423 31553 HAE 1749 2994 2814 3252 3267
P 24134 23857 25456 26117 27247 Y HIEF AR 319 930 694 906 858
bR Ak 1085 4306 4306 4306 4306 V3 BN 5) 4 A8 1430 2064 2120 2346 2409
R At 40205 43296 45412 46330 47888 EBITDA 3176 5214 6671 7536 7827
VB RAR R 6533 7484 8178 9084 9942 EPS (A/M%) 0.63 0.91 0.94 1.03 1.06
PR 2267 2267 2267 2267 = 2267
FARNR 3782 3782 3782 3782 3782 EE2M G E
BAHEIE 6515 8077 9454 10978 12543 LitEE 2023A 2024A 2025E 2026E 2027E
)2 B a) AR 13849 15822 17200 18723 20288 BREEA
R AR 60586 66602 70790 74138 78119 F BN (%) 8.3 8.0 -3.4 1.9 -0.2
2 b F)E (%) 583.2  85.9 -10.4  18.1 -0.8
)2 BR8] A8 (%) 186.4  44.4 2.7 10.7 2.7
FAEE S
24 (%) 6.9 12.1 10.9 12.4 12.2
NeFREFR (BH) HA (%) 5.1 6.9 7.3 7.9 8.1
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 10.3 13.0 12.3 12.5 11.9
BEEHAER 1696 3757 6775 5244 6584 ROIC(%) 2.7 4.5 5.8 6.1 5.9
A48 1749 2994 2814 3252 3267 ke
I8 R 1717 2081 2704 2974 3244 FE A E(%) 66.4 65.0 64.2 62.5 61.3
W49 835 862 903 935 974 % AR E (%) 147.8 147.0 1365 133.1  125.1
EEME -1358  -1348  -1359  -1422  -1508 AR 0.5 0.6 0.6 0.5 0.5
TEFEEZ) -1340  -1060 1646 -568 539 & F 0.4 0.5 0.4 0.4 0.4
HZEIER 92 228 67 73 70 BB
BF{EHAER -6775  -5539  -5518  -5852  -5567 ER AR 0.5 0.5 0.4 0.4 0.4
FAR I -6526  -5582  -5503  -5664  -5583 KR B 4 8.1 7.9 7.4 7.7 7.6
K IEH -1061  -818 -1371  -1607  -1489 JLAT IR P 55 5 8.8 10.2 10.1 10.2 10.2
AR R INAA 812 861 1356 1418 1505 HRPIE (L)
HFRESHALR 4698 2268  -822 -441 -748 FE I (R ATHE) 0.63 0.91 0.94 1.03 1.06
SRR -27 2085  -774 655 -60 BREZETNER(FZHME) 0.75 1.66 2.99 2.31 2.90
KAt 3473 -276 1599 661 1130 FEIR A (RATIRE) 6.11 6.98 7.59 8.26 8.95
38 PG An 0 0 0 0 0 R R
R ARNARIEG -1718 0 0 0 0 P/E 12.3 8.5 8.3 7.5 7.3
A ERINAR 2970 459 -1646  -1757  -1818 P/B 1.3 1.1 1.0 0.9 0.9
o 3G iR -382 486 434 -1049 269 EV/EBITDA 14.0 10.0 7.8 7.2 7.1
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ST R

E B iR A FRTiENE]) (LATF@AR “AndE”) B b EIERAHFTHEAR T LI LETA, RIREABERNE] R P
1E ), ANE] AR EBKAMKE)ABRERNE AR P . EAEMELT, AnE) RAHEATAR AL AIRS F 4§ 1E4T R 2575
BT K AET AL

AIRAE 6945 B3 KB T AN G A A TR 6T FoAE, AR AR 8] B AR AR AT 12 515 & 69 S 7 M BT b AR AR AT ARG,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaRAMM AL, ARRME, ANETLEEA
REFTERAAT. FENAIEN R —F A IRE . AN 5] RMRIEAIRE T2 EATAMRBFARITVRES, STARETAIZETE
RE B4 e BT TR, AL S A AT R IEAE AL 69 BA7 RAS L.

And) HRIREAREN, AL, EAREFEGFH. TE, B, 15 0A0NRIRBLE P AL LA, TR
A R R AP RABREED, RG] RIRE T 49 A BT RARIE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, ETH LS AHHEE O FHFRA, FREERAER AREA
K, REAARE MBI L RE G E—RE.

BHHFERE, EREETOHLT, A a) ZE AN ) 4 XIRAM T SR HA AIRE P 75 B4 ) B RAT 6918 5 FF 847
R 5y, AT HE A K B8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = 0 5 S AP ARk IR 5.

AIREARYT “E BIEHSA FRFTAENE]” TR . REB KNG BEmIZA, EFTHM IA AT AR FATEFTH X 89
BA . A AT RAALT] A FIRAARE, W EAA B BIEAFRFT, AR KRS HATH R E M
FRAG.

LA U 5 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHAPEATIL, B A A B T BATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AL E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .

BRI EHA
FFE) R BAFA L | BLBA
WP RATAEARE LA H JE 69 6 A~ A R3] B (AT Ak FN | ARx R AR AR S £ 15%04 B
FE) A RIS R A TR R, A ART || | AR RS SO & 5%~ 15% 1]
kP iR 300 FEAH R, I AT A = pom s (4 e A | AR R B R UK A -5%~+ 5% 1H)
xF VR AE ARG ) R AR T P8 EL (4T3 4k AR e ) BAF | AR R A4S ke 2 5%0A £
H A, BB THABERE AT B AR, 2R ¥r | ARRT R B A HORNE A 10%0A £
T 5 A F- 500 48 4k K 40 N7 IK K R A48 B A Hofe o, | EHE | ARRE RS 4 S 1 £ -10%~+10%
ATk R 2
BAF | AR AR 4R ke 2 10% A £
B BAE FBF R
EL:3 L&
odb: b AR AR T EIE AT 8 T 7 AP i E T Mk BB TIH AR hiF iR 555 TIEREA TR 22
HERMT & ii3
R Z%: 100077 wRZ%: 200120
B 4: gsresearch@gszq.com d,4%: 021-38124100
Wl 46: gsresearch@gszg.com
R x|
Hohb: @ G TSR R RUA T KiE 1115 5 7447 KB Huik: R T4 8 K484 =38 100 55t = KE 24 #
B 4%: 330038 Bl 4: 518033
A 0791-86281485 Wi 46: gsresearch@gszg.com
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