2025 % 04 f 29 H FEN (a#)
JE F A R L2024 4 53 Z 2025 F —FWEIE L ATH: 13.55 ©

# EZ &4 (002705) xmes it —— 2 (64 A)

: 5 %7 ik A

SOUTHWEST SECURITIES

ML FH TR, QLAIAAATR

BREEXR

® Ff: NI KA 2024 FFIRA 2025 F—F 4R, 2024 Fon 5 EAE K 168.2
1278, B+14.8%; 3384 F18 1051270, B H+7.7%; 52 A IedE4F)E
10.8 127, Flit+8.8%. ¥ FEkX A, 2024Q4 23 A EIK 413127, Rt
+6.2%; FHJFHAAIE 2.7 12, F+11.1%; 5F A dedE B 384 F)0E 2.9
12, FlH+47.5%. 2025Q1 /2 &) 5 HEik 38.3 1L, Flr+10.4%; A )34
4 A0 25107, FlH+43%; FH4edE4AiE 251, F)+15.3%.

o SMKBKEIR, 5T HRA, N3] 2024 FEEE RIRERRIEAMF S5 R R
AE I 115.1 12 70/29.2 12 TI20.8 12T, 4 H B b+16.3%/+17.4%/+7.4%; %
WK XA, RINE A5 eIk 36.712 T/131.6 12T, » Al Btk -4.4%/+21.7%:;
SAER X RA, ODM (OEM) /8 E & f% 551 5% B2 143.4 1 LI24.81L T,
AR E+20.1%/-8.3%. /8] SNk 538 iR B F 47 T4, RITk42H4FT
g%, BRMNEMNEIZRGTEARNDNRETSHERKMIG, FitaEBAMET
E R EAR, N8 RAER S 58 BT i &

o BAIRAARE, 3] 2024 F LA EF L) 1.8pp £ 20.9%, HF B AL E/
REREILE R ZHEH EH5H A 208%17.2%6/17.9% , % # B
-2.4pp/-1.4pp/-1.3pp; 4 EHKX kA, ODM (OEM) /8 £ SuhgL ) H5 55
18.8%/32.9%, % HIF)tt-1.4pp/-1pp; % M & 7@, 2024 S5/ &) 4K & 18 22/t
51 R % B £ 5 5 A 3.6%/4.9%-0.5%/39% , » FH R i
-0.4pp/-0.9pp/+0.1pp/+0.2pp; HA1H 9% Fl & HAR K & 1pp, A A E 7@, 5%
A E B A Y 0.5pp £ 6.6%. HAVHM L AVE T 74 % AEKELN SN
M, SME & R AT

© 25QLZ AV BN A Hrk &, N3] 2025 F Q1 EAF A 22.4%, Flt+0.5pp. %
A& Fd@, 2025QL F NS4 E/ERZIMFIFRERES A
3.9%/5.8%/-0.6%/3.4%, » | rb-0.1pp/+0.3pp/+0.4pp/-0.4pp. 4 #) k5,
2025 4 Q1 &) 4 #) R te4eH 1.3pp £ 6.9%. HAVHENH &k 4 £ B 4h 2
T A TR A,

o ZAMMEZFREN. Hits 8] 2025-2027 4 EPS » A1 4 1.44 T, 1.66 7T,
1.93 T, #h#H “EN” TR,

0 RM#F: AAABETHRE, /LR ESAL. BFIERATAA. T4
e ) 5 R

FARLEE 2024A 2025E 2026E 2027E
g (BF ) 16821.05 17837.36 19576.06 21827.91

R E 14.84% 6.04% 9.75% 11.50%
13 B H N 84 A (B ) 1052.84 1169.48 1345.53 1570.73

BRE 7.75% 11.08% 15.05% 16.74%
#E K EPS (L) 1.30 1.44 1.66 1.93
% I E%E ROE 13.28% 12.68% .3.02% 13.49%
PE 10 9 8 7
PB 1.33 1.20 1.07 0.95

HAEFRK: Wind, &ihir K

% & IE R FRE

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

— WEMs  ——— JR300

17%

9%

1%

7% F

-15%

-24% .
2414 24/6

2418 24/10 24/12 25/2

B R (fLfR) 8.12
Rl A BR(1LAR) 8.08
52 B M B X (L) 12.31-17.94
B AT ) 110.01
B E(fe ) 152.60
B L& () 10.34

A £

1. #F 2R A»(002705) : B % . A2 2 K&,
K& ERgE (2024-05-05)

iF ol 798 OE UG 0 F & 5 B 2R



: & & it A

soummwesTseeunmes # KA (002705) 2024 5 F R & 2025 F — FH & IF

& #
P 208

Bk 1: » A RBERABFSECERY, KAXELE, BILLE ., #ALEFH%R, B
% 2025-2027 S 8] DR e MR F 5 A1 F B3 K 8%, 10%. 10%.

R 2: o S)iB L A Ak T e ML E £ K, ik 2025-2027 F B 5
R LA ES AR 22%, 22.3%. 22.5%; FECELFFESHH 17.5%. 18%. 18.5%.

fBiX 3: MR 1% 2025-2027 4 8] 5 & 5 B E 551 % 3.4%. 3.6%. 3.6%.

A F A ERE, &AM 5] 2025-2027 F 4 b F AN s A T &
% 1: 5 RFBARLEAE

$43: BAL 2024A 2025E 2026E 2027E

ERIF PN 16821.0 17837.4 19576.1 21827.9

biged 14.8% 6.0% 9.7% 11.5%

&t

2ok R A 13303.3 14145.2 15440.1 17137.8

ERAES 20.9% 20.7% 21.1% 21.5%
ER VPN 11508.9 12429.6 13672.5 15313.2

R g 16.3% 8.0% 10.0% 12.0%

B 5 e % —

2ok R A 8997.8 9695.1 10623.6 11867.8

ERAES 21.8% 22.0% 22.3% 22.5%

ER Y PN 2922.3 3156.1 3471.7 3888.3

iR 17.4% 8.0% 10.0% 12.0%

REE %

ER S W N 2421.2 2603.7 2846.8 3168.9

ERAES 17.1% 17.5% 18.0% 18.5%

ERIS PN 2084.9 2251.7 2431.9 2626.4

i i g 7.4% 8.0% 8.0% 8.0%
Lt

ER S W N 1711.9 1846.4 1969.8 21011

ERAES 17.9% 18.0% 19.0% 20.0%

# 7% £ % : Wind, R

HH L HiEELE N E R B NS
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SOUTHWEST SECURITIES

# E R4 (002705) 2024 4 F 4R & 2025 F — F48 & ¢

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 16821.05
RIS PN 13303.31
7 b Ao B Am 119.65
e A 605.70
EREA 830.89
W4 3% A -87.76
= BALRK -16.80
EE & & -84.53
NMAMBEHRE 13.27
E 2B A 0.00
# Ak A 1329.92
LR THRE -1.95
GRERE 1327.97
P 43 AL 212.48
& A4 1115.48
VR F AR 62.65
V2 AN SR AL 1052.84

3 kA (E77) | 2024A 2025E __2026E __2027E!

R e 3376.45
52 A Fo AT 2367.22
oy 2221.80
O ke 536.39
K BT 92.62
e 11.48
BR%AFREZIMAL | 4646.10
A F FAF KL 2053.99
B A AR R ST 338.14
a3 15644.18
48 ) 14 3 546.90
A A AR T 5564.19
K 0 HH% 170.00
A4 it 962.94
% A At 7244.04
A 811.88
AR MR 1808.66
R & 5620.21
13 A N S AR R 8256.79
VR FR G 143.35
BAERSEAT 8400.14
R A AERBEAT | 15644.18

s 4k Ao RARR | 2024A 1 2025E| __2026E | 2027E

EBITDA 1939.03
PE 10.45
PB 1.33
PS 0.65
EV/EBITDA 4.13
R 2.97%

17837.36
14145.23
124.43
606.47
1605.36
-51.84
0.00
25.00
-12.72
0.00
1419.98
-6.53
1413.45
226.16
1187.29
17.81
1169.48

3137.92
2343.16
2375.17
469.50
92.62
11.48
5135.31
2161.52
329.07
16055.74
0.00
5917.26
170.00
607.66
6694.92
811.88
1808.66
6579.12
9199.66
161.16
9360.82
16055.74

1880.46
9.41
1.20
0.62
4.02

1.91%

19576.06
15440.13
136.33
704.74
1761.85
-66.63
0.00
25.00
6.25

0.00
1630.90
-4.67
1626.23
260.21
1366.02
20.49
1345.53

3794.57
2621.82
2657.80
496.25
92.62
11.48
5683.35
2269.05
320.01
17846.94
0.00
6527.89
170.00
656.10
7354.00
811.88
1808.66
7690.76
10311.30
181.65
10492.95
17846.94

2117.76
8.18
1.07
0.56
3.26

2.13%

21827.91
17137.82
150.61
785.80
1964.51
-86.81
0.00
25.00
2.27
0.00
1903.24
-4.84
1898.40
303.76
1594.64
23.92
1570.73

4752.07
2930.07
2919.08
530.90
92.62
11.48
5992.80
2376.58
310.95
19916.54
0.00
7208.44
170.00
719.61
8098.06
811.88
1808.66
8992.38
11612.92
205.57
11818.49
19916.54

2408.51
7.00
0.95
0.50
2.47

2.45%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

2 A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

1115.48
696.87
-87.76
-16.80
-247.89
-106.61
1353.29
-2050.95
745.19
-1305.76
228.58
61.49
-142.85
-327.26
-267.18
-447.22
-278.26

1187.29
512.32
-51.84
0.00
41.50
19.61
1708.89
-1100.00
12.28
-1087.72
-546.90
0.00
0.00
-210.57
-102.23
-859.70
-238.53

1366.02
553.49
-66.63
0.00
135.60
-95.81
1892.67
-1100.00
31.25
-1068.75
0.00
0.00
0.00
-233.90
66.63
-167.26
656.66

1594.64
592.08
-86.81
0.00
107.53
5.08
2212.52
-1100.00
27.27
-1072.73
0.00
0.00
0.00
-269.11
86.81
-182.30
957.49

5 A HC0AR L 2024A_2025E __2026E| __2027E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A

LA £

=%k %

S

ROE

ROA

ROIC

EBITDA/4 & Jc X
FiBRA

J2 MR AK B A% &
BEBSRES A ALIZ LI
FARLEH

WA HE AR
A E
i E

R A ZATF

e & TN

gl &

R AT
R ZENE

B B R A

14.84%
1.38%
6.58%
6.31%

20.91%
8.02%
6.63%

13.28%
7.13%

16.08%

11.53%

1.12
4.42
9.09
6.34
97.45%

46.31%
9.90%
1.22
0.90
31.08%

1.30
10.17
1.67
0.40

6.04%
6.77%
6.44%
-3.02%

20.70%
12.11%

6.66%
12.68%

7.39%
15.69%
10.54%

1.13
4.29
8.72
5.98

41.70%
2.54%
1.29
0.92
18.01%

1.44
11.33
2.10
0.26

9.75%
14.85%
15.05%
12.62%

21.13%
12.26%

6.98%
13.02%

7.65%
16.49%
10.82%

1.15
4.13
9.09
6.06

41.21%
2.31%
1.35
0.97
17.38%

1.66
12.70
2.33
0.29

11.50%
16.70%
16.74%
13.73%

21.49%
12.20%

7.31%
13.49%

8.01%
17.74%
11.03%

1.16
4.17
9.05
6.11

40.66%
2.10%
1.42
1.05
17.13%

1.93
14.30
2.73
0.33

# 18 £ F: Wind, & ik

i 4ok B9 LG 09 F & B AR



| souTwesT secunes # E R4 (002705) 2024 4 F 4R & 2025 F — F48 & ¢

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

WAL 18 B LG 0 E & B S



;f&ha%

SOUTHWEST SECURITIES

# E R4 (002705) 2024 4 F 4R & 2025 F — F48 & ¢

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

W 4ok P12 0E UG 09 E & 5 3R



;f&@a%

SOUTHWEST SECURITIES

# E R4 (002705) 2024 4 F 4R & 2025 F — F48 & ¢

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn

WAL 18 B LG 0 E & B S



