ESit%H

GUOSEN SECURITIES

-

EEIgEEIR (002128.S7)

EHEMRERE | 2054 F29H

HNMTITRERIS, XiERl SRR FEER S5t

BL =

NRI% T 2024 FEFIRF 2025 F—F]: 2024 FATREIEUR 298. 6 27T
(+11.2%) , VAERPEFE53. 4127 (+17.2%) , $PAEVIEFEFE 51.0127T
(+17.5%) ; Heh 202404 AT)SEIEU80. 512 7T (+13.1%) , YAREEFIE

9.4427T (-3.4%) , FMAEVAEFEFE 8. 1427 (-4.7%) . 2025Q1 NFISEIR

BUYLT75. 41Z5T (+2.6%) , VAREEFNE 15. 62T (-19.8%) , FNHEVAREE

FE15.312T (-20.2%) , —FEFETEEERENTIT.

Bl 35 2024 FEREEEMFEE Lk, FRlSEY. EFISCHHEK. 2024

FENTIEBFT/SEE R 4799. 6/4776.0 FE, [EEE+3. 1%/+2. 8%, MIEEM

213.5 JT/Mf, [EIELifEs B3k 17,2 o/mf, MEKEmA 89. 3 jr/Mk, [ElEbi%E.

F el S SEINEWL EFH 106/63 27T, S RIRIEE+11. 6%/+19. 5%,

B 2024 ST, S LAkBEXTRA, EFHEM; MRk

AJHA. 2024 SE/NTEIEARERST/EHE R 90/90 FRE, [EIEE+2. 9%/+2. 7%, 2024

FMEREMN/ BRA B9 17401/14325 JT/M, 43 HIEEL &N 1089,/542 JT/ M,

Bl SSARIRSCENE W/ EF 159/28 27T, [EIEE+9. 0%/+20. 6%, 2024 11 H,

BITTHILMGIE/R 35 AMREENE L) EXFILER, ARERE

fRr et AT AR,

kS 2024 £ XEBNSZFHEMNTITRMENELRL; BEERIEN

PR, FaeRl s AiEEic. 2024 F£ATINB L/ EBHEH 55.3/50.3
{ZFFAT, [REIEE-1.4%/-1.5%, KEMSSSEINERY EFIA 17/4 12T, 737
ElEb-4. 8%/-21. 1%, EERBMNTIT. 2024 EXARNXEBEIT 4/ EBHEHR
60.3/59. 6 {ZFFLRT, [EIEE+94. 7%/+95. 0%; XEBSEI/EFIA 13/6 27T, 9
AlIEIEE+123%/+62%; KFAREA BT/ EFIA 3/1 27T, 53 3lEIEE-19%/-30%,
BE 2024 &, ATFEEELEN 499. 94 ATFR (REHigEe) , 2025 &%
A HIAEY 200 AT .

SEKTHEE, FRERRIEEE. 2024 ENTSTPLEEHL 19. 1127,
[EIEL N 25%, SLIERNA 35. 7%, [EEE+2. 2pct. KL 4 A 28 HIWEMITE,
STRIBREER Y 4. 6%,

IR HEF “MTRTH” TR
E 8 2025 FHRNPRTITIREBI LA, TAZRFTW, it
2025-2027 FE/NR)AREEFE R 56/58/60 127 (2025-2026 LERI{ER 61/67
fzm) - EEATFERELRE. Rl SHESBIFHRICH; KiMESEER
=, R TRl SR et AR, BAEIERER EFEEEN,
#i ‘TR 1R
MR SFHESBURERERTE., FeeRERiRA BREREBTEK,
ZEEFEMEN, ARFTEBRHA R, ARSLERERN KA.

QR - MR

BRIR - BRFFR

TES MR : X ED
010-88005312

| iumeng |l uan@guosen. com. cn

iESaHT0H: SAEERH
0755-81982908
huruiyang@guosen. com. cn

$0980520040001 $0980523060002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(eatgAER (002128.57) —IREEHEILR, RKRE) —
2024-11-19
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&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E
BN (BRI 26, 846 29, 859 31,236 33, 866 36,024
(+/-%) 0.2% 11.2% 4. 6% 8. 4% 6. 4%
VAREFE (BR T 4560 5342 5625 5817 6042
(+/-%) 14. 4% 17.1% 5.3% 3.4% 3.9%
ShilgsE o 2.03 2.38 2.51 2.60 2.70
EBIT Margin 22.1% 24. 2% 24.3% 23. 4% 22.7%
BERFEEE (ROE) 14. 8% 15. 4% 14. 7% 13.8% 13.1%
m&EZE (PE) 9.3 7.9 7.5 7.3 7.0
EV/EBITDA 6.9 5.5 5.1 4.8 4.6
g% (PB) 1.37 1.22 1.10 1.00 0.91

FORIRIR: Wind, EfSIESREFR AU

i EE SRR R R AT E

B HUNAIEIE Z IGHI T AR BRI T B2



‘ BiSits ESHTIRE

PNEIRTG 2024 SEFR I 2025 F—F4R: 2024 FNFISLINEUR 298. 6 27T (+11.2%)
YAEESEFE 53. 4 27T (+17.2%) , F0FEYIAREEFE 51. 0127t (+17.5%) ; He 202404
NTFISEIIEY 80.5127T (+13.1%) , YARREFE9. 4427T (-3.4%) , $IEYIEHEF
8. 11Z5T (-4.7%) . 202501 ATSEINEW 75. 4 27T (+2.6%) , YAELEFIIE 15. 6
fz7Tt (-19.8%) , IEVAREEFE 15.3127T (-20.2%) , —FEFETBEEZREN

TT.
E1: AREWRIANRIEE (1ZT; %) E2: ARAFAEFARIER (12T %
=N — ELE (B — R — EL (R
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BRERIR: AFAE. Wind, EfFIESEFMTAER BRERIR: AFAE. Wind, EfFIESFEFMAERE

Bl : 2024 MR EM S Lk, FmllFEY, EFSSTUEK. 2024 EAFR
YERZ /B g 4799. 6/4776.0 A, [EIEE+3. 1%/+2. 8%, MEEEEM 213.5 T/, FELiE
Bk 17. 2 o/, AR A 89. 3 JT/M, FIELIF T Sl 5 SEENE E 5175 106/63
23T, DHIEEE+H11. 6%/+19. 5%,

RrS: 2024 SFiEH, B LKIBREAT A, EFUEM; F~REEKTTHA. 2024
FNTBRMRET/THE RN 90/90 AIE, [FIEE+2. 9%/+2. 7%, 2024 FEMSREN/ BRA S 5
9 17401/14325 JT/mk, S BIEELILAN 1089/542 TT/Mf, 4Rl FZIRIRSLINEW/ EFI
159/28 {Z7T, [EIEL+9. 0%/+20. 6%, 2024 £ 11 B, BT HFLAGIF/R 35 IMELREEAINE
GLITHD EXFITER, AEEREFEEMTTH.

E3: SRREFEN GT/m) E4: BEEEFEE (/M)
—— WREN  ——WREA  —— WREF BT BERA B{EF
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BRRIE: ARAE. Wind, EFIESEFMHRAEE BRRIE: ARASE. Wind, BfEIESEFHRAEE
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‘ EiSit% ETRS

B 2024 SE BN FEBRN TITMEFIRERE LY ; BEERIEMNPUEIEK,
FEEIR Ml % AIEHE ., 2024 ENTNB L/ EBERN 55.3/50. 3 T RA, Rt
—1. 4%/-1. 5%, NEEMZSINESY/EFIH 17/4 27T, HBIE-4. 8%/-21. 1%, FEHR
BN TIiT. 2024 ERXRRNEAIT L/ EEERN 60.3/59.6 {ZFRET, EE
+94. 7%/+95. 0%; XUEBSEER/EFIA 13/6 27T, HHllEIEE+123%/+62%; KFHREAE LI
/EF S 3112, DHIEEE-19%/-30%. B(ZE 2024 FJiK, NTFEERELM 499.94 7
TR (N&figge) , 2025 FiHREEFHIIRL] 200 BT+ E.

Els: #FHeeRL/ €8 (ZTEED Eeo: FaeRLBAFENX Gr/FRAD)
BAHENEHE EEEMN FE LR AR R EF
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500, 000 s
400, 000 0.20 |
300, 000 | \
0.15 —
200, 000 0.10 |
100, 000 0.05 |
0 0 00 1 1 ]
2022 2023 2024 2022 2023 2024
BRERIR: ARAE. Wind, EEIESFEFMRAER FERERIR: QARIAE. Wind, BEIESEFHRAER

SEKTHRES, FAREREHEE. 2024 FARETHTLSEL 19.1127T, FEHLIEN
25%, SYE1#R7335. 7%, [EIEE+2. 2pct. LL4 A 28 BWENITE, MNRBERA 4. 6%

B SR LT ——— SR % (i)

2019 2020 2021 2022 2023 2024

FRBRIR: REAE. BEEREFMRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BEEW: HE “RLTAT” R,

218 2025 FEEN PR T TIRE BT ETTER, TERFIFUN, it 2025-2027 £/4F)
VIEFEF5E K 56/58/60 12T (2025-2026 LERMER 61/67 {2TT) - EERATIHRERA
B, Pl SHESBIFEACH; KIMESEEES, R TMTXHER S nmiEta
PR, BhKHIERERETHE TN, $HF “HWTFATH" 1K,

REIRTR: £FHMESHERERTE, HERRELERERERER, 224
FEEEEN,. ABTRERBRMCN AT, ABSARLT R .

1B SWIRIEL Z [EHI R AR B T BAIE 5



EfIE=

‘ GUOSEN SECURITIES E%ﬁﬁﬁ*ﬁ%
o
W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1693 2980 2980 3839 117 B 26846 29859 31236 33866 36024
RZUTFRIR 2181 2432 2544 2758 2934 EAERA 18307 19691 20572 22615 24302
FHAE 1446 1258 1283 1406 1502  Ed & KM 1631 1819 1903 2063 2195
Hitbmahs e 1823 2509 2624 2845 3027 $HEHRR 61 64 67 73 78
REEZEH 7143 9178 9431 10848 14580 EWEEA 883 979 1024 1111 1181
BlE &~ 33024 33691 37799 40551 41431  FFEEHE 32 78 82 89 94
TR EFREM 4784 4878 4740 4601 4463  WMHER 145 225 218 211 175
R 2774 2740 2740 2740 2740 H|BEWE 139 83 83 83 83
BERERARNMESE
K HARR IS & 776 1147 1517 1888 2258 & (44) 97) (131) (131) (131)
HATR 48501 51634 56227 60629 65473  EABUIA 0 m 30 23 17
EEHERRZ SRR
faf& 654 703 1079 703 703 EdFE 5913 7065 7433 7768 8062
BT ERIR 2939 2744 2799 3067 3277 ESNERE (60) (139) (139) (139) (139)
Hitvmanatk 2224 2080 2126 2330 2490  FERE 5852 6926 7294 7629 7923
RaEpABET 5816 5527 6004 6100 6470  FRISHEA 832 1055 1111 1162 1207
KEAE SRR ES 7474 6733 6733 6733 6733  LHEEERIRE 461 530 558 650 674
HipKEItAR 906 802 802 803 805  VARTEATSFIE 4560 5342 5625 5817 6042
KHfaGET 8381 7535 7535 7536 7538 Hi&RER (BAT) 2023 2024  2025E  2026E  2027E
ffRa 14197 13062 13539 13636 14008  %FiE 4560 5342 5625 5817 6042
DEBRRNE 3417 3969 4340 4773 5222  HWEREEE (53) 51 5 6 4
BRI 30887 34603 38348 42220 46243 IR 2219 2815 3388 3750 4124
BRI 48501 51634 56227 60629 65473  DRMEERMR% 44 97 131 131 131
W58 145 225 218 211 175
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) 810 (1104)  (140) 79 an
BRI 2.03 2.38 2.51 2. 60 2,70  HE 385 302 366 426 444
BRRLF 0.94 0.83 0.84 0.87 0.90 HEFFIULRKE 7964 7502 9376 10052 10670
FRR R 13.78  15.44  17.11  18.84  20.63  HAFX 0 (3283  (7501)  (6501)  (5001)
ROIC 13.09%  14.03% 14% 13% 13% HE#AMESR 0 0 0 0 0
ROE 14.76%  15.44% 15% 14% 3% REAEMHAER (90)  (3654) (7872)  (6872)  (5372)
EFZ 32% 34% 34% 33% 3% AEMFE 0 38 0 0 0
EBIT Margin 22% 24% 24% 23% 3% ffRENK (801)  (741) 0 0 0
EBITDA Margin 30% 34% 35% 34% 4% XATRRFL FIR (21100 (1859)  (1880)  (1945)  (2020)
NS 0% 1% 5% 8% o HERMAMER (2218) 2599 376 (376) 0
AR KR 14% 17% 5% 3% 4 EEEWER (8039)  (2561)  (1504)  (2321)  (2020)
BEIRE 36% 33% 32% 30% 29%  MEHT) (166) 1287 0 859 3278
BE®x 5. 0% 4. 4% 4. 4% 4. 6% 4.8%  BHAFHPNRE 1859 1693 2980 2980 3839
P/E 9.3 7.9 7.5 7.3 7.0 HHASHEIRST 1693 2980 2980 3839 7117
P/B 1.4 1.2 1.1 1.0 0.9  lvE®RNSHR 0 4554 2179 3880 5975
EV/EBITDA 6.9 5.5 5.1 4.8 46 mEAMRNSR 0 6412 2371 3325 5827
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



