2025% 04 f 30 H FEN (##)
JE F A KR L2024 4 S5-I A 2025 F —FMEIE L AT : 19.65 T

ZHE R (002508) s ez BAf: —— % (64 A)

: 5 %7 ik A

SOUTHWEST SECURITIES

EAhE3hTIE K, b Blel#S

BREEXR

© Ff: NS KA 2024 FFRA 2025 F—F4R, 5] 2024 FEAEIK 112.1
1z, BlHb+0.1%, S84 4108 15.810, BT F %, F=3E4 4108 14.6 12,
FIEL T if 8.1%; A 2024 Q4 ¥ & & LA 2Nk 38.2 12, FH+16.8%, Y3
4 F)E 3.8 10, Flk+4.3%, £AIedE441HE 3.8 10, FEK 26.9%. 2
S| A 2024 541 A.74T, Ho LR P M 42 4.7 10, At 4o ik 59.7%.
2025 F—Z F £ 20.81%, BT R 7.2%, 52H2H400H 3.412, F
T E 14.7%, fedE44)E 3.1 10, R TE 11.1%.

o BEANKEAREE 2024Q4 ¥ K, 2025 % Q1 F R RRATH R ARIE R LEX M, 2024
i IR AT ) HAR R R 51 B e +14.9%/10.5%, 12 E 4 BOR G RIS, B AT
A 2024 FEZT 1-8 AT T4, 9-12 AT K V F R, AN TR
T, Q4 FATIHZEIEK, WahL PG E, 12 2025 F QL &AL
Gk BAVAA £ B R 2024 FF &k B AN RIS & NG, FH3E L —30
2EER, QLAARRKE, THATHAERKR, £2F%F, BANBEHS,
FAT e d KALK, AREREMEZEA E@ER, A a4ERITLEKDES
F % BOR A,

o BA4ABHE, EANCE T BLEM, N 5] 2024 F 24 A F 49.7%, 14.1%, F
T AT 1pp. 1dpp. NG EIFTRIMEIF R F R EH A A
27.5%14.5%/-1.6%/3.7%, [ st+0.7pp/+0.3pp/+0.1pp/0.2pp; A1 3% A5 T4k
1.3pp; EEATHEFWEITH. St h, B BEFHNERHHTIT, K
4R £ & R = sdH), SMEM TR, BANRE, 553% 55 &R A
# A, 2024Q4, .41 F H 48.2% (+0.9pp), 2025Q1 £.4) % % 57.2% (+2.1pp) .

© M 2025 SFREAE Y. NS ANE T 2025 F AR AU TR, 372 4 B
AR BAZSHRE FRT I EZHREE 608 7 4 (& ALK 0.64%) , 44 17.58
Ty 2025 F-2027 F9 S BRI H: H TS K EETMET 13%3K A 2024
g Ll ANR A, FARNE K E T T BT L 34E .

o BAMMEERIEN. NEAEHNBFE LK, Bttt KEAEPEARA AR
& 3 KABA R, it 8] 2025-2027 4 EPS A4 1.73 T, 1.83 T, 1.96
T, I CENT IR,

0 REHRT: #wEKAATMA, RN KI@E S 5T Aob 485 F K%

AREEE 2024A 2025E 2026E 2027E
LKA (BF L) 11212.65 11821.85 12476.16 13204.77

BRE 0.10% 5.43% 5.53% 5.84%
12 & £ 84 A (B A L) 1577.40 1637.52 1732.72 1850.45

HRE -8.97% 3.81% 5.81% 6.79%
P AL HE EPS (L) 1.67 1.73 1.83 1.96
% % F Ik H%E ROE 13.81% 13.32% 3.21% 13.21%
PE 12 1n 1 10
PB 1.65 1.53 1.44 1.34

HKAEFRF: Wind, HEiE 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

— EWRHA —— JR300

18%

10%

2%

-6% |

-14% |

_22% L L L L 1
24/4  24/6 2418 24/10 24/12 25/2  25/4

B R (fLfR) 9.45
Rl A BR(1LAR) 9.34
52 B M B X (L) 17.71-26.93
B E(fL ) 185.68
B E (L) 166.99
B R % () 12.20

A £

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



: & & it A

Ch Z# B E (002508) 2024 #F F I & 2025 F — F &

& )
X MR
Bk 1: ANZ TFATL £ E5 B 7, 1Ri% 2025-2027 F B & 47 b R AE &2 F 443 2 3%,

Bk 2: NS ABRMEH e HE e, ot LA RRFAE T, RIL 2025-207 F 2 3] ik tA AL/
R A £ A F A 52%/54% .

1B3% 3: N B4 E T B AR HAE R, 181% 2025-2027 F N 3) 45 & % B B4R 8 £ 27.5%.
£ F L BB, AN A 8] 2025-2027 4 4k Ak A A de T A
£ 1: 2 REBRARLAE

¥ BH AL 2024A 2025E 2026E 2027E

ER S PN 11,212.65 11,821.85 12,476.16 13,204.77
- B 0.10% 5.43% 5.53% 5.84%
a7
7ok & A 5,644.83 5,835.67 6,156.50 6,519.90
ERIES 49.66% 50.64% 50.65% 50.62%
RS PN 5455.33 5728.10 6014.50 6315.23
g 2.5% 5.0% 5.0% 5.0%
F i 8 -
ERI 2626.62 2,749.49 2,886.96 3,031.31
EXES 51.85% 52.00% 52.00% 52.00%
=R PN 2776.84 2,915.68 3,061.47 3,214.54
3 4.0% 5.00% 5.00% 5.00%
R A
b A 1363.09 1,341.21 1,408.27 1,478.69
EXIES 54.61% 54.00% 54.00% 54.00%
ERI PN 703.00 738.15 775.06 813.81
3 2.3% 5.0% 5.0% 5.0%
— R o
7o A 350.00 376.46 395.28 415.04
ERIES 50.21% 49.00% 49.00% 49.00%
IS PN 791.80 870.98 958.08 1053.89
) 3 4.2% 10.0% 10.0% 10.0%
%A% AL
Bk & A 430.00 470.33 517.36 569.10
ERIES 45.69% 46.00% 46.00% 46.00%
ERN PN 326.56 293.90 264.51 264.51
. 33 -29.6% -10.00% -10.00% 0.00%
%t -
7ok & A 212.26 196.92 177.22 177.22
ERIES 35.00% 33.00% 33.00% 33.00%
RS ON 1159.12 1,275.04 1,402.54 1,542.79
g -10.7% 10.00% 10.00% 10.00%
AR~
R 662.85 701.27 771.40 848.54
EXES 42.81% 45.00% 45.00% 45.00%

KA Wind, B iER

i 4ok B9 LG 09 F & B AR
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- B & it A

SOUTHWEST SECURITIES

ZHRE R (002508) 2024 4 £ Ik & 2025 4 — 54 & iF

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

RIS N 11212.65
RIS PN 5644.83
B b H A B Ao 109.12
e A 3078.80
EREA 508.85
W4 3% A -180.43
= BALRK -68.19
HA AR 137.35
NMAMBEHRE 0.00
E 2B A 0.00
& b A 1790.13
LHELTHRE -5.90
#)98 E 50 1784.23
P 43 AL 228.73
IR 1555.50
VR F AR -21.90
V2 AN SR AL 1577.40

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

R e 1631.78
52 A Fo AT 3029.69
oy 1214.01
O ke 4490.62
K BT 10.56
e 85.85
Bxf Flet g 1A 2068.50
A F FAF KL 205.88
B A AR R ST 4306.36
a3 17043.26
48 ) 14 3 93.24
A A AR T 4269.36
K 0 HH% 0.00
A4 it 1414.57
% A At 5777.17
A 944.78
A 237.63
R & 10095.58
BEBENRARE | 11178.44
VR FR G 87.65
BAERSEAT 11266.09
Rtk Al AREAT | 17043.26

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

EBITDA 1798.13
PE 11.77
PB 1.65
PS 1.66
EV/EBITDA 5.72
R 5.08%

11821.85
5835.67
107.30
3251.01
945.75
-49.02
-30.00
95.00
0.00
0.00
1856.14
-3.91
1852.23
237.45
1614.79
-22.74
1637.52

1767.15
3739.91
1263.57
3667.72
10.56
85.85
1927.28
201.32
4305.88
16969.25
0.00
4290.77
0.00
557.51
4848.28
944.94
237.47
10873.65
12056.06
64.91
12120.98
16969.25

2098.37
11.34
1.53
1.57
4.80
4.63%

12476.16
6156.50
115.41
3430.94
998.09
-68.93
-25.00
95.00
0.00
0.00
1964.15
-4.23
1959.92
251.25
1708.67
-24.06
1732.72

2896.49
3848.44
1336.55
3750.07
10.56
85.85
1642.11
196.76
4305.41
18072.24
0.00
4555.63
0.00
579.17
5134.80
944.94
237.47
11714.17
12896.58
40.86
12937.44
18072.24

2200.42
10.72
1.44
1.49
4.06
4.81%

13204.77
6519.90
122.44
3631.31
1056.38
-102.75
-25.00
95.00
0.00
0.00
2097.49
-4.40
2093.08
268.32
1824.76
-25.69
1850.45

4021.00
4022.30
1419.01
3841.76
10.56
85.85
1356.94
192.21
4304.93
19254.56
0.00
4832.73
0.00
603.71
5436.43
944.94
237.47
12620.55
13802.96
15.17
13818.12
19254.56

2299.94
10.03
1.34
141
3.39
5.08%

& 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

1555.50
188.42
-180.43
-68.19
2088.76
-1923.81
1660.25
17.06
-654.29
-637.23
-1.76
0.00
-178.39
-944.11
-258.76
-1383.02
-359.86

1614.79
291.25
-49.02
-30.00
-1671.24
-63.72
92.06
-145.00
994.56
849.56
-93.24
0.00
0.00
-859.45
146.44
-806.25
135.37

1708.67
305.20
-68.93
-25.00
21.81
-69.13
1872.62
-15.00
95.00
80.00
0.00
0.00
0.00
-892.20
68.93
-823.28
1129.35

1824.76
305.20
-102.75
-25.00
-46.30
-70.08
1885.83
-15.00
95.00
80.00
0.00
0.00
0.00
-944.07
102.75
-841.32
1124.51

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

0.10%
-9.95%
-9.28%
-9.51%

49.66%
30.39%
13.87%
13.81%

9.13%
36.80%
16.04%

0.66
6.73
4.49
3.92
105.60%

33.90%
1.61%
1.85
1.63
59.85%

1.67
11.92
1.76
1.00

5.43%
3.69%
3.81%
16.70%

50.64%
35.09%
13.66%
13.32%

9.52%
37.82%
17.75%

0.70
7.29
5.14
4.44

28.57%
0.00%
2.23
1.96
52.48%

1.73
12.83
0.10
0.91

5.53%
5.82%
5.81%
4.86%

50.65%
34.95%
13.70%
13.21%

9.45%
34.17%
17.64%

0.71
8.37
4.69
4.48

28.41%
0.00%
2.38
2.1
51.49%

1.83
13.69
1.98
0.94

5.84%
6.79%
6.79%
4.52%

50.62%
34.72%
13.82%
13.21%

9.48%
37.59%
17.42%

0.71
10.95
4.83
4.49

28.23%
0.00%
2.52
2.25
51.02%

1.96
14.62
2.00
1.00

# 18 £ F: Wind, & ik

i 4ok B9 LG 09 F & B AR



Lo Z# B E (002508) 2024 #F F I & 2025 F — F &

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

WAL 18 B LG 0 E & B S



;f&ha%

SOUTHWEST SECURITIES

ZHRE R (002508) 2024 4 £ Ik & 2025 4 — 54 & iF

% ) 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
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SOUTHWEST SECURITIES

ZHRE R (002508) 2024 4 £ Ik & 2025 4 — 54 & iF

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



