EN (#8)
Y A#M: 6.71
B A= 8.28 . (6/~H)

20254 05 A 01 H
iE H A RARE <2024 5 SF R AR

EEFEIL (002252) enam

-

> 5 %7 ik A

SOUTHWEST SECURITIES

A& f AL e AR, FAlERREK

BREEXR

o F: NA A 2024 F ik, 2024 FE IV BLBIL L, FH+2.7%, FAYI
4 A1E 2091 T, FH+23.3%, edFjaE4 4108 20.6 12T, FlH+13.5%.

o BARARME, AR EARMBE YRt RE K, 2024 N8 & F RN HH
20.6/22/20.6/18.6 12 7T.(-0.3%/+19.5%/+1.3%/-8.2%), H Nk AR H-F 23K,
A A B FDIN 44.310 7T (+2.5%), RIEA GIL N 36.310 7T (+3.5%). V354
A3 5 H 7.6/4.8/6/3.6 12 7T (+5.3%/-7%/+8.8%/ 7~ i& 1 ). 2024 4\ 8] 52 3L 4%
FMH 511, b GDS HF M ETH* 3.3104, "EF FRBMRE T 1.8
1o 2023 5/ 87132 GDS & dk 5 -1.71C L. M7 @, 2024 5F454& % B
F 5%, [ +0.8pp, &% A E 5.6%, FH+0.9pp, ALK AFE 3.1%, Bk
+0.9%, $RHERNELHA T EZBACEIBIRAASH S BE L0, FAERE
R £ FF S R ENIG I, 2024 F 0 5] iHRAZ AlBALARK 4298 7 L, £
Z F R ARBIRIRIR % o

o RREBAFG, HERIRATRFTL AN 2024 F0 50K K E Rk 1600
vk, 2025-4F 3 A SDIi i A A TR RT3 QAN E R K, thPE R R Ay
Kok, NI BRFNENH LIS T UAE (ABR)NY 44 R E K Kok, N3] IR
HE AT, Rk, 2024 F 3 1 5 B &) &4 i SR604 i 4Tk 6
“ dn B g Bt BT VIBRZ G i TR 7 1€ R AE R S R .

o BAFMMEBZLREB: Fite 8] 2025-2027 SFI AN 5H1 % 89, 97, 10817,
o B FIAHIF RIS A DR T ER, fH CENT R,

0 RMMiRT: REZEREMMG R, T 5E F bl e e CEEFHRE,
AR B 2024A 2025E 2026E 2027E
LKA (BF L) 8176.46 8894.97 9698.22 10819.43
HRE 2.67% 8.79% 9.03% 11.56%
12 & £ 84 A (B A L) 2193.29 2387.09 2549.35 2820.83
HRE 23.25% 8.84% 6.80% 10.65%
#JE A EPS (L) 0.33 0.36 0.38 0.42
% ¥ F I H%E ROE 6.87% 7.14% 7.18% 7.46%
PE 20 19 17 16
PB 1.40 1.33 1.25 1.18

REAM: Wind, &Gk R

B # IE K LR

AT A e

Pk iE5: S1250520030002
¥ 1% : 021-68416017

Wk 46 : duxy @swsc.com.cn

DA EFid

ok iES: S1250524040001
w35 : 021-68416017

Wl F . wydi@swsc.com.cn

CREEE X

— bt

— JR300
18%

12%
6%
-0%

-6%

-12%
2414

24/6  24/18 24/10 24/12 25/2 25/4

B A (LRR) 66.38
il A JR(CR) 66.34
52 JA M MK 1A () 6.51-8.13
B AL ) 445.41
B & (L) 346.82
R R () 4.90

#a X B %

1. E#%E 4+ (002252): L4 A8, A
4 Al ME K (2024-09-08)

2. b4 (002252) 0 A NI K FA
M4 (2024-05-07)

iF 5ol B4R 0E UG 09 B B B3R 4



: B &y ik A
SOUTHWEST SECURITIES FEHE L (002252) 2024 4 3 EiE

B A M B AEE
X L8

183% 1: /8] 2024 5% AT 1600 »b, 25 % 3 A UL & A4 473 9 AN Kk,
A RZF NSRS HRERAFEK, BIENE A Fodld 2025-2027 F4H B0 H0H
12.1%. 10.7%. 12.9%:;

Bk 2: NAFRFAIAALOFEONBRRKZHI, BH FLRuH & LKNE, KK
AL, BIX NS KIFAL GF G 2025-2027 F AL AN & 5 H 5 5%, 7%. 10%.

A F A ERE, &AM N 5] 2025-2027 F 4k AL N H= T &

k 1: kAN
¥4 BFA 2024A 2025E 2026E

b % o) 4,426 4,960 5,490 6,197
yoy 2.5% 12.1% 10.7% 12.9%

RAEZA G 3,627 3,808 4,074 4,482

yoy 3.5% 5% 7% 10%

N TG E T T O 124 127 134 140
yoy -13.1% 2.6% 5.0% 5.0%
&t 8,176 8,895 9,698 10,819
yoy 2.7% 8.8% 9.0% 11.6%

# 18 FJF: Wind, & @£

FAVHT 2 8] 2025-2027 F, FHFALE A A 23.91e, 25.5fL L, 2821t , 4
T 8] 2025 - 234& PE, g B4R 8.28 T, HH “ENT A,

& 2: THAHE

Tread | BH (L)

002007 LAY 16.38 0.71 0.82 0.95 23 20 17
300294 Ak A 4 26.55 1.07 121 1.34 25 22 20
600161 Rz 19.09 0.86 0.98 111 22 19 17

F A 23 20 18

KA Wind (A RF1E] %9 2025 F5 L H), FihiEREE

Sl B E LG W E 2 F A
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SOUTHWEST SECURITIES

L #HRE L (002252) 2024 4 4R &

W& MHWAEBE

R £AER FFAL) | 2024A | 2025E| 2026E  2027E

#1Ak (BAL) | 2024A | 2025E|  2026E| _2027E

RS ON
RIS PN
B b H A B Ao
R
ER%R
W4 3% A
= BALRK

NMAMBEHRE
Rt 2EHiE
gk AE
LHELTHRE
RERY

P A3 4

A

bR R AR

V2 AN SR A AL

i AtkA (E77) | 2024A  2025E _ 2026E __ 2027E!

iy

B e FATECR
oy
BNk e
K BT

F T B
BEF FArg I
F R A iy S &
B A AR R ST
# & &t

42 H 2

AT Fa TR
RN

H A AR

% A A3t

A

F AR NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

Sk Sk AR 2024A 1 2025E| _ 2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
A F

8176.46
4858.91
51.18
408.14
459.66
-34.68
-13.39
513.51
0.00
0.00
2681.75
-61.65
2620.10
426.31
2193.79
0.50
2193.29

2982.71
1433.06
4292.52
549.21
15379.24
6.05
1904.35
5558.45
1525.64
33631.23
0.00
1305.77
0.00
384.73
1690.51
6637.98
14057.78
10859.06
31926.26
14.46
31940.72
33631.23

2862.64
20.31
1.40
5.45
13.99
0.19%

8894.97
5298.85
51.15
393.73
756.07
-62.26
0.00
480.00
0.00
0.00
2937.43
-95.01
2842.41
454.79
2387.63
0.54
2387.09

4658.02
1287.98
3946.04
217.02
15679.24
6.05
2422.88
5509.88
1522.79
35249.90
0.00
1557.27
0.00
251.56
1808.83
6637.98
14057.78
12807.48
33426.07
15.00
33441.07
35249.90

3108.05
18.66
1.33
5.01
12.32
0.98%

9698.22
5789.17
57.41
424.30
804.95
-77.59
0.00
350.00
0.00
0.00
3049.98
-14.35
3035.63
485.70
2549.93
0.58
2549.35

5500.89
1505.72
4629.34
199.04
15979.24
6.05
2735.65
5461.30
1519.94
37537.17
0.00
1809.74
0.00
213.84
2023.58
6637.98
14057.78
14879.42
35498.00
15.58
35513.59
37537.17

3211.05
17.47
1.25
4.59
11.67
1.07%

10819.43
6470.69
63.44
483.27
876.37
-97.37
0.00
350.00
0.00
0.00
3373.03
-14.13
3358.89
537.42
2821.47
0.64
2820.83

7068.96
1642.22
5160.89
213.47
16279.24
6.05
2841.03
5412.73
1517.10
40141.69
0.00
2147.49
0.00
169.01
2316.50
6637.98
14057.78
17190.38
37808.96
16.22
37825.19
40141.69

3521.69
15.79
1.18
4.12
10.20
1.14%

’%’ EARIE]

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)
ZEEDALREH
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ &S AL REH
RERESH

2193.79
215.57
-34.68
-13.39
-2328.33
-515.01
-482.06
-523.57
-392.35
-915.92
0.00
0.00
245.02
-82.90
-626.53
-464.41
-1861.07

2387.63
232.89
-62.26
0.00
993.07
-461.43
3089.90
-700.00
114.20
-585.80
0.00
0.00
0.00
-438.66
-390.12
-828.78
1675.31

2549.93
238.66
-77.59
0.00
-672.65
-368.14
1670.21
-500.00
71.93
-428.07
0.00
0.00
0.00
-477.42
78.15
-399.27
842.88

2821.47
246.04
-97.37
0.00
-416.38
-315.31
2238.44
-300.00
42.69
-257.31
0.00
0.00
0.00
-509.87
96.80
-413.07
1568.07

5 4 400 AR | 2024A | 205E| __2026E __2027E!

KR
HERANEKE
Bk AR &
IR
EBITDA 3 %k %
RAIRE A
LA %
=%k %
S
ROE
ROA
ROIC
EBITDA/4 £ Jc A
FiBRA
B AR
B & 5%~ R &
)t QLS E S
B RHEE

HERSRES HH 141 LA

FARLEH
W R E
W B AR 1S R
A E
i

R A FATF
e & TN

H kS

B M
HReERLE
B B R A

2.67%
20.51%
23.42%
24.27%

40.57%
10.19%
26.83%

6.87%

6.52%
19.55%
35.01%

0.25
5.58
7.42
121
93.71%

5.03%
0.00%
5.60
3.01
3.78%

0.33
4.81
-0.07
0.01

8.79%
9.53%
8.84%
8.57%

40.43%
12.23%
26.84%

7.14%

6.77%
19.07%
34.94%

0.26
5.74
6.15
1.28

5.13%
0.00%
5.71
3.48
18.38%

0.36
5.04
0.47
0.07

9.03%
3.83%
6.80%
3.31%

40.31%
11.87%
26.29%

7.18%

6.79%
19.29%
33.11%

0.27
6.80
6.56
1.35

5.39%
0.00%
5.97
3.63
18.73%

0.38
5.35
0.25
0.07

11.56%
10.59%
10.65%

9.67%

40.19%
11.67%
26.08%

7.46%

7.03%
20.03%
32.55%

0.28
8.24
6.49
1.32

5.77%
0.00%
6.19
3.92
18.08%

0.42
5.70
0.34
0.08

K E & Wind, & iER

il B iR E LG W E B B A



| sovmwesTsseuRmEs L&k E£ (002252) 2024 4 4R &

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

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
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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

L #HRE L (002252) 2024 4 4R &

% ) iE HF A RIE

+i&
Woyk: FETHAFEERE 212 KE 104
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
% 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
FE% AE % 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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

(

L #HRE L (002252) 2024 4 4R &

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

Wb 2R I XS W E & B B3RS



