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himb FEEEK, BAREHRAR

BREEXR

© Ff: NS A 2024 IR A 2025 SF—F k. 2024 F 52 HLE AN 106.7 12T

(-2.9%), S2MIa#% A 5.41070 (+24.8%), ¥ 2404 52 IIL N 25.2 12
T (-9.9%), FIVFEAFIE 0.6127T (+28.1%) . sbIl, 2 8] Bl A 4RA% R A
10 J ik K A4 ] 250 T (AH) . 25Q1L LI LA 26.312 L (+0.4%),
a3 H4AE 1.3 107 (+48.5%).

24 S VBRI AN, KBLFREERER, 1. 2024 FiRARILHH Ik
S A EIALN 98.4/0.7/7.6 12T, FElrbs H1+0.8%/-9.6%/-34.3%. H k&
B Fe AR IR BRI ) BT B AME G R, B 3R B A KR 18 1 SR Pb SR ALz
FIEK, BN B AR 10%+; sohF R0 b ST S 0H 5 R R BT
o 2. HRiEE, 20245 HF . BAERDAEIEN 623121 (+11.4%) .
36.8127C (-13.3%) . N3 FE st 5L HBR A, A4 LA e 2
58%. 3. " XA, 24 25 B &/ LR/ EI/HLLANER A D
-6.5%/+1.5%/-16.8%/-11.1%; % & RixAafEiE K = & Z KRk 4 K & F3 Pr
H: BHRKABTAAE, RELF R 5ERE AR S AR 0ER #,

WH T e+ MR, BRIRAEERAL Y. 1. 24 2F N3 LA 5 28.4%,
Bl tb+15pp; 25Q1 £A4)% % 205%, RBlb+0.1pp. &-FEAERFT T 2HT
RABNAE T, VABAKIE A & L3RI R 69 = o MR AL, 2, 2024 418 3
RE, ERERAE. FARFRAE, HHFRAESAA 15.6% (+0.3pp). 3.6%
(-0.7pp). 0.5% (K AH-F). 0.95% (-0.5pp); 25Q1 4#E % ME, Fmo%
BE. FRERE. WHEAESHA 17% (-0.1pp). 3.5% (-1.6pp). 0.5%
(+0.1pp). 0.7% (-0.4pp). 3. & RA, TRALFVBMB F S0 tEMPRIT %
v, 2024 4. 25Q1 %1 E 5 A H 5.2% (+1.2pp). 5.2% (+1.7pp), 4 #1%
AR

R HLR) FW, KIEKEH TR ARIED 5] 23 F A A BSFRAAK], L
THMARAKIR . AHEAIET. AEA . FFRAE. o EE. RKBIRPH R R
MR 1) Foudh: AT HRENE S, KBS, KBRINAE SmE,
e 3h B 3RS BAFMNS A3k KT 20%, i id /= & 0137 i 0K R A &8R4
WK, HEBFHBBNEL L RART 10%, 2) Filis%: A DTC k545 HE
HIKRH—F %, B RERIRA TSR, RIMUEHE * H+DTC X
AP ZATN B AP IRT, KR AN 8] s K

BRI ERFEN, Fit ) 2025-2027 F EPS 4 %14 0.78 T 0.94 .
1.09 T, a4 PE 2 Ak 2045, 17 45, 1545, %48 “FEN” 4%,

RIeBTo RIGINAS AL K I&EF) R Ie; Z Rt R RIS FLH] &K
W FKEERAIM; RSN,

2024A

FAREE B 2025E 2026E 2027E
TR (L) 106.65 110.28 115.86 121.25

BRE -2.93% 3.40% 5.07% 4.65%
2 & N B4 A (L) 5.38 6.73 8.08 9.37

HRE 24.80% 25.13% 20.12% 15.94%
#JE A EPS (L) 0.62 0.78 0.94 1.09
% % F Ik H%E ROE 17.49% 16.29% .7.01% 17.12%
PE 26 20 17 15
PB 4.38 3.27 2.84 2.46

RAEAR: Wind, &bk K

% & IE R TR

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

DHTIR: A
ik 3E5 : $1250523070009

¥, 1% : 023-63786049
W[4 : ssl@swsc.com.cn
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1 L L L
24/4 2416  24/8 24/10 24/12 25/2

B A (1LAR) 8.61
Rl AR 8.51
52 /& 1 R IE () 7.98-18.26
B A>T ) 140.89
Bk (L) 88.98
AR () 3.69
A8 R
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iF 5ol B4R 0E UG 09 B B B3R 4



: & & ik A

# 3Lk (002946) 2024 4 3 &2025 F —F 4K &iF

e LR E

) A ‘B]Efi/fi'f&/ﬁ&f'% {&/m#‘%éﬁi% F—k%‘f[‘% g:‘“ ’V):\’g\\ ﬂ.FFIf)?*%%fF DTC 5%33'7
it 2025-2027 F AR LRI H Ll & b FIF A EZ 117 Bk, 119 Hebh, 120 7 vb,
¥R 5 A A 2%, 1.5%. 1%,

2) EESL, 2400, FHERERELEENE, NIAFLEMA R, ERBRIH
A FAETF M, it 2025-2027 F i AR SL A FLH] S H) 3k db ek 3858 A -1%. 1%, 1%, £4)
57 % 30.6%. 31.6%. 32.7%.

*1: 6}_1}:%%}\&%7?']—75

99.1 100.0 102.6 104.6
) i 0.7% 1.0% 2.5% 2.0%
RARIL B IL A B H] 5%
PR A 69.4 69.4 70.1 70.4
ERE S 29.9% 30.6% 31.6% 32.7%
TN 7.6 10.2 13.3 16.6
o i -34.3% 35.0% 30.0% 25.0%
) A 7.0 9.3 12.1 15.1
ERES 8.1% 9.0% 9.0% 9.0%
N 106.7 110.3 115.9 121.3
) ik -2.9% 3.4% 5.1% 4.6%
&t
A 76.4 78.7 82.2 85.6
SRS 28.4% 28.6% 29.0% 29.4%
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Al g s
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LHELTHE
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il
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S Y 2 N
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AT Fa TR
K A
A G AR

5 At

R AR

T AR

R &
EN-E:AE &3 €
DR ARG
BAERSEST
it Ao R AR At

EBITDA
PE

PB

PS
EV/EBITDA
M F

106.65

76.41
0.53
16.59
3.81
1.01
-0.98
-0.03
0.24
0.00
6.80
-0.37
6.43
0.94
5.49
0.12
5.38

3.96
6.89
7.42
1.71
5.15
0.18
29.48
16.65
17.34
88.79
3.71
13.04
10.77
29.84
57.36
8.61
5.23
21.98
30.55
0.87
31.42
88.79

12.37
25.59
4.38
1.29
11.70

0.94%

110.28
78.72
0.53
16.76
4.30
2.78
-0.50
0.00
0.24
0.00
7.92
0.10
8.02
1.15
6.86
0.13
6.73

11.03
7.69
7.64
1.61
5.15
0.18

26.71

16.48

17.32

93.83

11.16

12.71

10.77

17.07

51.71
8.61
5.23

27.27

41.11
1.00

42.11

93.83

14.16
20.45
3.27
1.25
9.65
1.04%

115.86
82.21
0.56
17.38
4.16
2.75
-0.50
0.00
0.24
0.00
9.54
0.10
9.64
1.40
8.25
0.17
8.08

11.59
7.93
7.98
1.62
5.15
0.18

2391

16.32

17.31

91.98
1.86

13.35

10.77

17.51

43.49
8.61
5.23

33.48

47.32
117

48.49

91.98

15.78
17.03
2.84
1.19
8.03
1.36%

121.25
85.58
0.59
18.07
4.24
2.44
-0.50
0.00
0.24
0.00
11.08
0.10
11.17
1.61
9.56
0.19
9.37

20.38
8.27
8.31
1.63
5.15
0.18

21.08

16.15

17.30

98.45
0.00

13.99

10.77

17.85

42.62
8.61
5.23

40.64

54.47
1.36

55.83

98.45

17.02
14.69
2.46
1.14
6.82
1.61%

A A

P18 L4
W% 5% R

I ALK
ZEETERARY
H e
BEENALRER
A XS

H e

R EHALRER
4 345
RN

FE A AR
XA R A

Hte
EXENALRER
RERESH

5.49
4.56
1.01
-0.98
2.19
2.64
14.91
1.15
-6.83
-5.68
-5.44
-2.89
-0.48
-1.29
0.41
-9.71
-0.47

6.86
3.45
2.78
-0.50
-5.74
0.58
7.43
-0.50
0.28
-0.22
7.45
0.00
0.00
-1.44
-6.16
-0.15
7.06

8.25
3.48
2.75
-0.50
0.54
0.22
14.74
-0.50
0.24
-0.26
-9.30
0.00
0.00
-1.87
-2.75
-13.92
0.56

9.56
3.50
244
-0.50
0.33
0.24
15.57
-0.50
0.24
-0.26
-1.86
0.00
0.00
-2.22
-2.44
-6.52
8.79

A KR

AR AR E
Bk AEIEK E
R URIGE -
EBITDA 3% k %
KAIRE D
LA %
=% %

S

ROE

ROA

ROIC
EBITDA/4H & &k A
BBk

B EREE
B & A
BN K R B A &
AR R
HERSRES M ALIE LI
KR LEH

& hrE
WA AIE G
WA LR

R E

R A FATF

e L

E- YL S &

EY RS
HFEReEIL
B R AL A

-2.93%
33.89%
25.55%

8.39%

28.36%
20.07%

5.15%
17.49%

6.19%
14.66%
11.60%

1.20
3.68
16.77
10.52
111.05%

64.61%
37.89%
0.54
0.34
24.01%

0.62
3.65
1.73
0.15

3.40%
16.47%
24.88%
14.40%

28.61%
21.62%

6.22%
16.29%

7.31%
19.97%
12.84%

121
3.98
17.49
10.46

55.12%
56.43%
0.88
0.64
21.36%

0.78
4.89
0.86
0.17

5.07%
20.51%
20.20%
11.47%

29.05%
20.97%

7.12%
17.01%

8.97%
22.95%
13.62%

1.25
4.66
17.38
10.53

47.28%
45.72%
1.24
0.90
23.15%

0.94
5.63
171
0.22

4.65%
16.04%
15.91%

7.83%

29.42%
20.41%

7.88%
17.12%

9.71%
26.88%
14.03%

1.27
5.54
17.44
10.51

43.29%
42.30%
1.71
1.34
23.67%

1.09
6.49
1.81
0.26
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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

B A 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
730k 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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

AR RN T dE R PA, AR B RET, AT A A AR AT K # M, L3f K Ao o 3
MRS A A “EHBER 7, LR A RS AN R TR EG LN T Aol 2 KRR I LA
B R, A )R i T AR R A
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SOUTHWEST SECURITIES

# Lk (002946) 2024 F R &2025 F —F 4 Kit

% ) iE HF A RIE

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

JxK

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

% & G R E B
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
ex 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
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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
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