I%‘Iﬁfﬁiﬂ%‘ﬁﬁﬁh, g A

BoOM

202544 H 22 H

ik AFIRAG 2024 iR, 2024, AR BUSEE LIRA 267.17 12T,
Al EE R B 20.57%; KB REAAE 1.52 (27T, R RNEE 74.34%; f04E/S 4
BEFAE Y 1.9 {278, R 196.77%,

25 u) Pr i e D R R W\ v B R R LE R B, AR R BRI, 1) A
WioRE, 2024, AFILMMAE NI 267.17 27T, ik g E IR
N 159.951Z7t, AL R#%-35.27%, BHEEARBIIASN 12.1 27T, R TEF
0.8%, MZKIZFEUWAN 133.6 1278, FILLREE 32.7%, MERIZLER
S 142.9 {276, FHTWE 34%, 2SS ME AR 107.04 27T,
Al EL 3 K 20.70%, E A, BRG4GB A1/ T R g A 53 58 70.7 128/25.5
278, 5 AE K 13.1%/52.7 %,

) RAM K, 2024 4, AT KIME N SR A 260.48 1278, [ L R 21.20%,
2024 £, NAEEBFEN 13.92%, K HERAEH R EF RE§HTE .

3) WHMKRE, 2024 4, AFIHERH. EHAH, HEERH. USHHS
BIH 7.82 {270, 9.3 1270, 4.53 127, 4.16 1270, Hb, B 8 HF LD
0.49%, EMBHARMEK 5.87%, MAEEHARLE K 12.81%, US5EAR
LIk /D> 24.03%, £ BE 2 B 4k £ #3507 5708 W 55 1%, B & B 22/ IE BT

T %2 Je 5 e+ Py i, SR AR ALRREML 55 K. AR P+
MERE, HIRER “BRAFEKAT | “BRHEART NEEM KA, RE
B RAENL S R B, GRS, AR EERK, AL RAEE
WA R, BEEESTTH, AFBMRCEA TEENRES, a5
Frml, BB, SRS, FRIRR AT+ AN T8 RERT I HOR AT R
R, WK S5 KRR, —J7 st XS, &R,
FEOMAANTEEEA, V' REFRS R, BRHEAR P RS SR, 1271
B R 55 RS R 5 — T L S B A, B SN RIEYIRT A
XG5, RREFHNMEZH, HRER “AREB+2KEB” . D85
BHRBEP” FRUTREIRTTE, 290N KBS RN E,

PEE AL« R 2 B4R N S B b 47 32 B0 5 G R0 19 S0 A AT 25 B, R AT B A R
iR, W AF 2025 / 26 / 27 FRES LI EE AR S KUK ZE 0.20 / 0.24 / 0.29
Jt, MM PE A 21.75X /18.10X / 15.01X, 4 “HE#E" K,

PR B xS + 7 022 35 15 0 B RIS , 9 0 7 SRR RO R T F) URG: , AT L BOSR R
ok A PAN A ol AN

e (002010.S2)
Hit#

HEFFIT

Srboi
PR
&: 021-20252619

>4: luojiangnan_yj@chinastock.com.cn
IFTITERICGRRG: S0130524050002

Wi 2025-4-22
[ 002010.SZ
A BN (OT) 4.35
HSnTi= 3,299.76
SR (BT RE) 2,787.97
SEFRLE A B (F ) 2,780.77
TiE A A {ZT) 120.96
M 300 B 2025-4-22
— EHEBK  — PR300

11.00%

-9.00%

-29.00%

S N F O P
\Q?J Q,\,Q &ﬂ« 0“’9 o \09/
AN SN N AN e
&

ORI S S SO S

BERIRIR: Wind, HERFNEFTSbE
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F= S 55 4 Bk T

2024A 2025E 2026E 2027E
=R ON(| 267.17 295.87 328.06 364.10
B 206 -20.57 10.74 10.88 10.99
VABFERE ({27T) 1.52 5.50 6.61 7.97
I M 15 9% -74.34 261.71 20.20 20.57
EHZ% 13.40 13.99 14.30 14.63
7 EPS(T) 0.05 0.20 0.24 0.29
PE 94.67 21.75 18.10 15.01

PRI WRINE, HIERAES b

S PR -

praiibes ERla

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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Bifsst :

INEIE S T
WrmE (Jee) | 2024A | 2025E | 2026E | 2027E FiE {ex) 2024A | 2025E | 2026E | 2027E
VREETT 149.97 139.38 149.97 162.03 ENA 267.17 295.87 328.06 364.10
P4 65.29 60.92 63.03 65.63 B AR 260.48 254.48 281.15 310.84
U ER 16.21 11.83 13.12 14.56 =y 54 3.47 4.88 5.41 6.01
o ik 21.62 23.67 26.24 29.13 L2 7.82 10.65 11.81 13.11
A e 3.26 4.44 4.92 5.46 ERR TR 9.30 11.39 12.63 14.02
1715 17.58 17.81 19.68 21.76 F55 % 4.16 4.66 5.00 5.36
HAth 26.01 20.71 22.96 25.49 S IRE R 0.00 0.00 0.00 0.00
ARREhE 268.34 278.43 289.58 301.80 N SRMEZ SIS -0.45 1.81 1.90 1.99
KHAIEE 24.54 24.54 24.54 24.54 g aacdll gy 2.43 2.45 2.45 2.45
[E s 21.17 22.87 23.90 25.23 LA 4.88 8.74 10.51 12.67
TG = 15.13 15.25 15.50 15.87 =AZIN9N 0.00 0.00 0.00 0.00
HoAth 20.49 20.49 20.49 20.49 AN 0.00 0.00 0.00 0.00
Hre Rt 418.31 417.8 439.5 463.8 F]3) A 4.88 8.74 10.51 12.67
s 85.15 90.39 96.05 102.16 ey 2.02 2.27 2.73 3.29
SRR 53.71 56.66 59.78 63.07 B 2.85 6.47 7.78 9.37
AT R 21.70 16.54 18.27 20.20 B RS 1.34 0.97 1.17 1.41
HoAth 62.63 53.26 59.05 65.54 19 8 BT R 1.52 5.50 6.61 7.97
AEFREh i 85.15 90.39 96.05 102.16 EBITDA 17.84 14.60 16.70 19.33
K- HAfE R 64.03 69.15 74.68 80.66 EPS () 0.05 0.20 0.24 0.29
HAth 18.76 18.76 18.76 18.76
fRE T 229.95 225.73 243.00 261.89 g 5% ek 2024A | 2025E 2026E | 2027E
B RS 15.83 16.80 17.97 19.37 =37'9N 20.57% = 10.74% = 10.88% | 10.99%
S RATIRFEMGS | 172.63 175.27 178.57 182.56 I JeE RS A -74.34% | 261.71% = 20.20% | 20.57%
TR ZRIGS 418.31 417.8 439.5 463.8 EEv e 13.40% | 13.99% | 14.30% | 14.63%
YRR 2.07% 1.73% 1.76% 1.79%
PSR (Zn) 2024A | 2025FE | 2026E | 2027E ROE. 1.50% 3.14% 3.70% 4.36%
GETEHINE 16.61 6.12 14.00 16.07 PR A (R 54.97% | 54.03% | 55.28% | 56.46%
PRI 2.85 6.47 7.78 9.37 = 1.04 1.03 1.02 1.01
7 | Y 4.48 5.31 5.38 5.57 St In s 0.91 0.90 0.89 0.88
F 55 2 ) 4.16 4.66 5.00 5.36 PR R % 0.64 0.71 0.75 0.78
e EE -2.43 -2.45 -2.45 -2.45 7 LA T 2 s R 16.48 25.00 25.00 25.00
BRI 19.20 -6.20 0.03 0.03 V7 {F 2k ] e 2R 10.65 15.38 15.38 15.38
He -18.40 0.00 0.00 0.00 A 0.05 0.20 0.24 0.29
PRSI & 0.95 -11.28 -12.35 -13.52 TSNS 0.60 0.22 0.50 0.58
GRS -4.31 -13.59 -14.64 -15.80 TR S = 6.76 6.89 7.05 7.24
AR -3.87 2.31 2.29 2.27 FEREE 9.58 10.61 11.77 13.06
HAh 9.13 0.00 0.00 0.00 P/E 94.67 21.75 18.10 15.01
BYIENII ST -2.16 0.78 0.47 0.05 P/B 0.83 0.75 0.73 0.71
e e 2.86 2.95 3.12 3.29 P/S 0.54 0.40 0.36 0.33
K HERR -7.34 5.12 5.53 5.97
HAth 9.36 0.00 0.00 0.00
4 e 1 AT 15.12 -4.37 2.12 2.59

PRI 2 A, RERAIEF b
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ZeR]piPHE - @ Tk

SrPiR e R R A

AR NFKIE A W HO S B, Mar . B OIHE HY BRI S, AR 5 6 AT v AR S R IR SR L A AR T B AT R 43 0 25 R
M5, BERS, KRR RS 5 AR S HY B R 75 500 A B B s A4 %,

PiLE, RBEWITSH, FARRETEm L, HEY Lt 9 FIEHEMNIER, BEMRIETHETZFIES, KRIES,
2015, 2016 4R ms T e 5 BFI AR G, 2018 £ K 77 M & choice & Bigk T L5 2 44, 2019 4 wind SES I
WIZHATEE 44, RPTERBZHATVHFE, B&ILTNHRIAIES =LA,

Rl

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
ARG ARRIIE SR 5 P R B, N RIEIR S B, SR RS B B A RIE SR MU R SR s PR, SRR
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

A E AN EMAERREE A MSE M, A& P RS mEN, FIEENLE, ABIEFRHeem T A
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
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
i P AR 7 10 B R R AR 52

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
ST

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &

) A~ A UE 27 I AR o
A i BRI BT E 2 T O OR B R A R R A
PR bR E
PEZ b W2k i
77 S B HEFR Bk IE 10% BA 1
PEGL bR IR IR 2 R A MRATEEE S . e o
SRR R © 5 2 PO syimey e AT 35 A BN 5%~ 109 2
(8 E K SR, Hep: A K —
Z;i;fﬁ;‘?;ﬂg‘;z": A%&Fﬁ;u ;; 0 FEL A0 F OB 59 LA
LR BECONEME, = A= -
T FEA ZR M FE BRI 209% A B
fi (RPN PR LEAR ) R fa gt (Bh X - l;‘ﬁ?t' *Bi(j’rﬁiﬁ;iﬂlﬁﬁrﬂ:f 5(;/ 0N H
RS IERRED) S, JLZE BT 5 DUACIE 50 48 AR — - PARRCRIRE 5% 20% =
e o 1 Ry E (T A 507 B Op S I
SO, 7 T 5 DU A SO o A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ 3 - FERS B HEFE SR I 5% PA
73
HRESINES R B IR AT 5T HUGTESC
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

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