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GUOSHENG SECURITIES 2025#04;} 27 E]

#%71e®d (000651.SZ2)
ML BRI, BERERF

B4 A KA 2024 FFHA 2025 F—FR. N3] 2024 FERT AL LKA
1900.38 1254, Rlw-7.31%; £I)aE4418 321.85 1274, R higk 10.91%.

H,2024Q4 % %5 Ak Boi N A 426.22 107, F Hb-13.38%; )3 84 F1E 4 102.24 B &

127, Fedg¥ 14.55%. 2025Q1 I E kN 416.39 12T, Flkigk 13.78%; 47k QERE

SI)AF4AE 59.04 1270, Fkigk 26.29%. AL EA
. _ 04 A 25 B dEM (L) 45.22

2024 4 54l F: 2024 F Rt I A4t 167.55 107U, H4ribt) 52.06%, Sl (FFA) 253,295.57

FI%+6.77pct. BRA (BHIK) 5,601.41

2024 R 5H5: HHELE. TLHRALERR. FRESIAS ARk FTATRTRE (%) 98.47

4.29%. +0.80%. -36.68%. 30 H BHRRE (BHMK) 42.11

. B A B

2024Q4 £45 £F RS, L FHFRFHERS. LAE: 202404 28] LA

#F26.71%. F BB BURAE, 24 ZF+0.73pct. FF s 2024Q4 4 6 —_—hEE — PE300

[ & B [FRE W5 % & A -0. 96%/2 54%/3.64%/-2.13% , [ bt % 3h-8.77pct/- 40%

1.04pct/+0.51pct/-0.5pct. 4 F) % : 28] 2024Q4 4 F| % F) b +9.55pct £ 26.29%. 8%

£, FLFRLH T L0 2024Q4 H bl 15.65 1270 (BURARE . 3E4AHL

Aot iR, ), B E 3.67%, F+2.93pct; EAHIKE 4.37 1270, B 16%

W 1.03%, F)+1.38pct; FiiFALE 1%, Flr-16pct (24 444 priFhL% 4%

12.26%, FH-3.27pct) .

-8%
2025Q1 4R FILE SRS . £A1%: 2025Q1 A8 £A1% 27.36%. FREE o , , ,
HHFORE, 245 £ R -0.18pct. W E 54 2025Q1 442 /LM ST E A 202404 202408  2004-12  2025-04
5.41%/3.40%/4.08%/-2.65%, [ % 3h-1.91pct/-1.36pct/Opct/-0.13pct. 44
. 58] 2025Q1 %A & F b +1.55pct £ 14.31%. 'HE%

2024Q4 JA AR, 4R UFERLHE M, Nok: 2024Q4 A8 BB RIN4 RS AR HER
R 166.57 1270, FH-0.87%; P45 R LB BIce A 459.22 127, Flk-  HkiEH%T: S0680521080001
8.86%. K= Rifrk: #E 2024Q4, N3 4F) fi 1% F) b /3R k-8.08%/+14.85%,  #r4i: xuchengying@gszq.com
A5 R H /3R k-14.33%/+10.16%, H-At A3 7 A E b/ 3R pk-1.18%/-2.29%. S MR

b iEFH 45 S0680524070002
2025Q1 e RME, FAE KRN F 5. AAA: 202501 A8 ZERIAER 440 chensiqi@gszq.com
% 110.01 127, \mtk%ﬁ%&, A 4L B LB M NEH 421.82 1A, B S sE
b +26.07% . K Rk A: A E 2025Q1, 3 AR #E 131 /3R b - aE %5 SOG80524080003

10.94%/+46.09%, #4%F) /3R p-18.38%/+0.09%, HAbii3h fi 1 F b/ 3R -
1.08%/+1.96%. HR 45 baoqiuyu@gszg.com

FRBE  HKIP
BAVRR G Z TN, F I 3G 2024 F b S R INBAT L HARIRE, BV HAES %5 S0680124030008
3 2025-2027 4 52 FL )3 £ 4 A8 354.1/383.63/408.57 12 L, R I K x4 panshuyue@gszq.com
10.0%/8.3%/6.5%, #iF “FEAN” HFIRA,

FEELix A
A7 BRI . =T 35ks). THEdmAal, 1. (5% % (000651.5Z): Z A\ HFME, 4R i fE
W 43847 2023A 2024A 2025E 2026E 2027E THY  2024-10-31
LB (FFL) 203,979 189,164 204,297 214,512 223,092 2. (&A% (000651.52); sk ATAH, AALEAR
#WEE yoy (%) 7.9 -7.3 8.0 5.0 4.0 WIZA ) 2024-09-01
JaEAFE (FHA) 29,017 32,185 35,410 38,363 40,857 i
, N 5 . n 4
Wk yoy (%) 18.4 10.9 10.0 8.3 6.5 3. (EAHRE (00065152 23ALHAFH, 2401
EPS #1554 (T/M%) 5.18 5.75 6.32 6.85 7.29 JedRa AR KY  2024-04-30
HRFREZE (%) 24.8 23.4 57.3 47.8 40.9
P/E (1%) 8.7 7.9 7.2 6.6 6.2
P/B (4%) 2.2 1.8 4.1 3.2 2.5

FHER: Wind, [BBEEXFZEF Z: R 2025 F 04 A 25 51544545

1T ERIRER T2 Y
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GUOSHENG SECURITIES

T %R o 2 BT 5 b B
FE MR (FHL) Fli@& (a7)
L 2023A 2024A 2025E 2026E 2027E Lt B 2023A 2024A 2025E 2026E 2027E
ik 228141 224803 188604 214501 246057 22 N 203979 189164 204297 214512 223092
E/ 0 124105 113900 45812 75818 104313 EL 9PN 144080 133655 142395 148828 154826
RO AR 16187 16832 16220 16687 17130 B WA B An 2114 1799 1934 2098 2139
BN Rl E 827 870 879 926 983 2% 14802 9753 10215 8580 6693
IR 2K 2493 1530 2162 2181 2132 %32 %A 6542 6058 6129 6006 7585
B 32579 27911 32293 30429 30454 &g 6762 6904 6129 7125 7415
AT 51951 63760 91238 88460 91046 W4 A 3527  -3300 777 1833 1411
ERHF~ 139913 143229 125779 117381 108653 & BALAR K 2494  -687 -1382  -1521  -1197
KK 4489 4356 4356 4356 4356 SN, 901 2725 3310 3647 3540
B & % = 34035 36996 37826 38826 39426 IARMAEE Sl 438 -274 0 0 0
PR v 10828 10439 10479 10528 10555 Eed 217 560 306 395 468
H AR K 90561 91438 73119 63672 54317 FE R Bl 383 17 134 188 121
FE & 368054 368032 314384 331882 354710 A 32865 36988 38497 42104 45371
#sh 5t 200983 201125 224120 224028 227886 RIS 128 72 87 96 85
B 26443 39010 38987 38910 38870 Bl 177 165 156 166 162
FAT A R ATIRE 64888 61570 67554 68778 72136 F) &R 32816 36896 38427 42033 45294
H A R AR 109651 100546 117579 116340 116880 PrAFAL 5097 4525 4227 4624 5173
3 Ash R 46424 25393 25528 25605 25644 4 27719 32371 34200 37410 40120
BT 39036 18230 18268 18302 18294 VB ARSA -1298 186 -1209  -953 -736
e RS TR 7389 7163 7260 7302 7351 V3 BB 8) B F) 8 29017 32185 35410 38363 40857
et 247408 226518 249648 249633 253531 EBITDA 34000 38852 39307 44100 47041
B HIRF ARG 3852 4097 2888 1935 1198 EPS ( 7./R%) 5.18 5.75 6.32 6.85 7.29
MR 5631 5601 5601 5601 5601
KRN 1353 472 472 472 472 FEMHFE
B 114450 133746 58672 77138 96805 Lt E 2023A 2024A 2025E 2026E 2027E
V3 BN B AAE 116794 137417 61848 80315 99982 %315
e AR AR S 368054 368032 314384 331882 354710 F N (%) 7.9 7.3 8.0 5.0 4.0
& A8 (%) 20.5 12.5 41 9.4 7.8
)2 8 B8] A AL (%) 18.4 10.9 10.0 8.3 6.5
AN A
2% (%) 29.4 29.4 30.3 30.6 30.6
NeREFR (GHL) A% (%) 14.2 17.0 17.3 17.9 18.3
St 2023A  2024A  2025E  2026E  2027E ROE(%) 24.8 23.4 57.3 47.8 40.9
BEEHRAER 56398 29369 40253 50642 50196 ROIC(%) 11.7 13.7 23.2 23.2 22.1
A 27719 32371 34200 37410 40120 AR
B Fe4k 5283 5257 102 234 337 F 7 R (%) 67.2 61.5 79.4 75.2 71.5
W 4 5% A -3910  -3108 2591 2590 2588 # RAR % (%) 309 285 617 12.1 -18.3
HFERK 217 -765 -306 -395 -468 R 1.1 1.1 0.8 1.0 1.1
TEFEED 29725 -3473 2317 8754 5880 ®F 0.8 0.8 0.5 0.6 0.8
2B NA R 2201 -912 1349 2048 1738 BB
BEEHRLR -41017 -15558 -7034 1852 2077 B R AR 0.6 0.5 0.6 0.7 0.6
PRI -3494  -3117  -1044  -1217  -1059 MK B 4 5 13.2 11.5 12.4 13.1 13.2
e -62619 -13785 2672 2687 2681 LA K ) 4 5 3.9 3.0 3.2 3.4 3.2
AR F AR 25096 1343 8662 382 455 HRIAF (L)
EREHRER -16358 -23703 9189  -22487 -23779 FEWO S (AT 5.18 5.75 6.32 6.85 7.29
[ER R -26452 12566  -22 -77 -40 HREETNAARRAAE) 1007 524 7.19 9.04 8.96
KHE R 8252 -20806 38 35 -9 FILA T (RAT ) 20.85 2453 11.04 1434 17.85
38 PRI e 0 -30 0 0 0 R
FANARIE o 856 -880 0 0 0 P/E 8.7 7.9 7.2 6.6 6.2
EEFINAA 987 -14553 9205  -22445 -23730 P/B 2.2 1.8 41 3.2 2.5
P55 iR -840 9773 24205 30006 28495 EV/EBITDA 4.2 5.5 7.5 6.0 5.0

FAEEN: Wind, B #2RXT 557 Z: B 2025 5 04 A 25 045480
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B BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE] P
1B RH ., A RARBEKAKIARERNLARFP ., BIEMELT, ANE) RAAET AR AL AR E F 41T R 2 P75
AT R AR T AE.

A& 6945 & H) R R T AN S AA TTAZ 69T T4, A2 AN 3] B H AR TA R 9% 515 809 o o M R 7 M RAREATRIE,
RIS P oy EIATRMAE B AN E) TR A ARE S B ey Py, TaaletEs, ERRFE, KNG TEESA
REPTRAA. FINAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A AREPTAZETE
TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

ANE] A RBEREEI. AE, BABREFEGTH. TEL, ZN. FERENRARBELREPFERALZA, M RAEAT
R HIE. R RAS ORI, AN E) ThARE F 49 1) 20 AR U AT de R, RARE P AT 45 4945
BIRE TR RESANANEF . TMARE P AAERIEIN, BFH L ANH O F4HF R, T EEGAER AIRE RN
2, TEAMABRE AR E TR E—R £,
FERAHRIEE, EHREFTOHERLT, A8 B KNS 6 LBV T i 2HA AIRE b 35 A9 3) BT R AT 64 4T
R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
AARE AT “E BAEAA FRFTAENE]” FTA . REFHANE HEIZA, AETHM R ATIFS RIRE HATEATH X 69
KA B AT RIAALS]| . PR ARS, SRR B A “BAIEAARH”, ARF AREHATH RS 6 M)
EER 3

27V 5 B
RAREFE L oM P 5 B BATEA b BEA L2 T e iE AL T Lk TR A8 5 o9 & L AR /), AIREPT R
R EGAEAT LB A o R T BRAVT ARG IE A A RAT A AN AT ik, SR = F 9 E R Trh . RATPTIFIRB 8
TR AL AT E . RERFERIYTEE ARE P LARZ T EURIEA HERNEIRA .

FFARLEHLIA
BRI BATA L | HLA
IPBRATE A RE LA B B4 6 S A 18] B (AT Ak FEN | AR R A R SRR £ 15% A £
1550 ARRT LA SR T A, BP AT || S | AR SRR AORE £ 5%~ 15%2 1
B9oAP IR 300 8HH R T ZAT B ZHAAR A1 | T k| At R A SO A 5% + 5% 2
SR AL AT 4G ) R E AT AR AL (AT 452k AR eY ) B | AR B A S Ak e 5%V B
AR BAT G EREFAF BRI E, 2R WHE | AR B R4 EORME A 10%0A B
T PAATE 500 18RI B RS AR A KA s | TTE | AR FLEI AR AR £ -10%+10%
Z_19]
B | AR B RSk A 10% A 1
& B E 5B FT
EL -3 i
ot LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51Kk X 22
HHEKTE H
% 100077 R Z: 200120
HR45: gsresearch@gszqg.com w,7%: 021-38124100
BR44: gsresearch@gszg.com
# 8 EI|
Wik & B A AT R RVE Y ki 1115 B RARAT AL Huhk: 3R] W48 8 K455 = 3% 100 5 Ao KL 24 4%
R %: 330038 r%: 518033
A 0791-86281485 BR4§: gsresearch@gszg.com

BR4f: gsresearch@gszq.com
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