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GUOSHENG SEGURITIES 202504 A28 8

% B4 (301550.S2)
VAT, AEHMEANFEREEN

T4 N5 KA 2024 5 2025Q1 k. 2024 -, NEEAN 7.7 1L,
FlH+5%, Jaf4FliE 1.9 0, FK+27%; 2025Q1, A3 KN 2010 pags g
o, FlH+20%; 348 0.5 1274, Flk-1.2%. -

A7k AR R
LR ATH. EAF @, SR E 2024 #éﬁfé 1824 74m, Rl TRTA AN
+24%, 2025Q1 4% 410 74, FIr+29%. %A T % AME p dtgrd 04 B TIER () 105.00
G, AEIT AL AR, ﬁ%&k%%n%@kg%ﬂ$ﬁ Lrik (aa) 11,550.00
@, 3] 2024 4 4] % 32.5%, Fl tb+0.4pct, 44 % 24.5%, Flh+dpet, AR (ETR) 110.00
it £ & Z BUFAN+ AL 8N 2025Q1 £41% 33.1%, H+0.7pct, T AEALE (%) 61.10
B %A% 23.8%, Fbb-0.7pct, it 2 A M4 ARG, 0 AAHEZE (A7) 417
L
HSRIA LA R, LR KR A K. 2 A B A S
R %mgumak&W$ %ﬁhﬁZMS#T%#@*%ﬁF%, 300% 1
AE: 2024 F 2 ERE ZHEK, FRNF B, m%%m$&% 236% 1
BRI F Z BT R. R, A8 Q2R 34X T 5 69 ARG 172% |
B, —Fhebend] EdbR LK BT A, IELGRREK
108% -
HRWHBEBEF 5, WEARINBAS LA, NEATLEFE |
PP, AT AE AR, A IR IAMBEAF LI, KFHMRLE

BRER. WAARR. SEEE D 1) WAAER: 20 REhRgE 2% - - |
st , HRRAATRE R AMBEATIMH L, B TR RMEAE e amam e
BRE ARSI 2)PATERLL: N8 ELISBRE BRI FIFAM pep

BB 3) 24T AE BRENEA LIRS, I L T LA e

BAREB&EER S, BAAG %4550 FTHL YR, oA TRE
ki $ 45 S0680521120002

BAFM: Fitesd) 2025-2027 Fya4FE 55 A 2.2/2.6/3.5 1250, #46: dingyimeng@gszq.com
st i PE 25 53/45/33 4%, 4#dF “EN” P, 2HIF pas 3
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BT ¥
1. €M% B (301550.5Z):  #d/Rkb 4424838 K, A
44847 2023A 2024A 2025E 2026E 2027E BIEARES Y 2025-03-28
BN (BFT) 738 774 952 1,171 1,581
WEE yoy (%) -1.5 4.9 23.0 23.0 35.0
VAR (B H ) 150 190 218 259 347
#wkE yoy (%) 22.2 26.9 14.5 18.9 34.2
EPS A #i% (A/A%) 1.36 1.73 1.98 2.35 3.16
HERFREE (%) 9.4 11.0 11.5 12.5 15.0
P/E (4%) 77.1 60.8 53.1 44.6 33.3
P/B (4%) 7.2 6.7 6.1 5.6 5.0
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2025 4 04 /] 28 H

T %R o 2 BT 5 b B
FE MR (FHL) Fli@& (F7L)
L 2023A 2024A 2025E 2026E 2027E Lt B 2023A 2024A 2025E 2026E 2027E
AT~ 1719 1877 2073 2317 2691 22 N 738 774 952 1171 1581
E/ 0 1214 1130 1236 1364 1535 EL 9PN 501 523 642 788 1052
B E VBB 205 226 265 319 417 B WAL B An 5 7 8 9 13
BN ER 1 1 2 2 3 2% 11 12 14 19 26
I+ 0 0 0 0 0 %32 %A 32 32 33 42 59
AR 189 230 280 339 441 & 33 37 46 58 79
AT 110 289 291 292 294 W4 A 20 -49 -30 -30 -30
ERHF~ 255 318 378 445 522 7= BALS K 3 -4 0 0 0
KA 0 0 0 0 0 BN & 5 5 6 7 9
B & = 156 199 236 279 329 IARMAEE Sl 0 1 0 0 0
K= 53 72 87 104 122 Eed 0 3 4 5 6
HAudE A T~ 45 47 55 62 72 TR E NS 0 0 0 0 0
FEEH 1974 2195 2451 2762 3213 A 174 217 249 296 399
s e 373 456 552 678 881 =S NTON 0 8 9 10 10
42 H1E 3K 3 0 0 0 0 b gk F ok 0 4 5 5 6
FAY 23R FATIEE 334 415 505 620 803 F) &R 174 221 253 301 404
H A R AR 36 40 47 58 77 PrAFAL 24 31 35 42 57
3 Ash R 4 8 9 11 A48 150 190 218 259 347
BT 0 0 0 0 0 VB ARSA 0 0 0 0 0
e RS TR 4 5 8 9 11 V3 BB 8) B F) 8 150 190 218 259 347
fifait 377 460 559 687 891 EBITDA 216 231 250 302 411
VB R 0 0 0 0 0 EPS (/ML) 1.36 1.73 1.98 2.35 3.16
MR 110 110 110 110 110
FANAR 1003 1005 1006 1006 1006 FEMHFE
Bk 482 617 773 957 1204 Lt E 2023A 2024A 2025E 2026E 2027E
Va2 BR8] AR A 1597 1735 1891 2075 2322 %315
Fif AR AR S 1974 2195 2451 2762 3213 B LA (%) -1.5 4.9 23.0 23.0 35.0
& W A138 (%) 30.8 24.7 14.5 19.3 34.7
)2 8 B8] A AL (%) 22.2 26.9 14.5 18.9 34.2
AN A
241 % (%) 32.1 32.5 32.6 32.7 33.5
NeRER (GHA) #H) % (%) 20.3 24.5 22.8 22.1 22.0
St 2023A  2024A  2025E  2026E  2027E ROE(%) 9.4 11.0 11.5 12.5 15.0
BEEHAELR 121 215 241 292 373 ROIC(%) 10.4 10.3 10.1 11.2 13.8
A 150 190 218 259 347 AR
¥ 8 FeH 23 23 27 31 37 R R AR FE(%) 19.1 21.0 22.8 24.9 27.7
W49 A -3 -12 0 0 0 # RAR O E(%) 758 651 652 655  -65.8
HFERK 0 3 -4 -5 6 R 4.6 41 3.8 3.4 3.1
TEREED) -53 11 6 10 0 ik F 4.1 3.6 3.2 2.9 2.5
Rz ERNLR 5 7 -5 -5 -4 EiE b
BEEEHRLR -140 -270 -78 -90 -103 B AR 0.5 0.4 0.4 0.4 0.5
PRI -45 92 -80 95 -110 LMK R 4 % 4.1 3.6 3.9 4.0 43
KA 0 0 0 0 0 LA K ) 4 5 2.9 2.7 2.7 2.7 2.9
BRI -95 -178 2 5 6 HRIAF (L)
HREHAER 866 -60 -59 74 99 FEWO R (AT ) 1.36 1.73 1.98 2.35 3.16
4R -62 3 0 0 0 HRBENLRRAME) 110 1.96 2.19 2.65 3.39
KHE R 0 0 0 0 0 FIA T (AT ) 1452 1577 17.20 18.87  21.11
L3 LI e 28 0 0 0 0 R
FANARIE o 901 1 0 0 P/E 771 60.8 53.1 44.6 33.3
e EFRNER 0 -59 -60 -74 -99 P/B 7.2 6.7 6.1 5.6 5.0
RS iR 854 98 106 128 171 EV/EBITDA 18.0 29.8 41.3 33.7 24.4
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