B4 (002867. SZ) 202482501 =ifE: €K
SRR AT, 2024 FEIELES L BISMAT

NE LIRS 2025454 6 H
B (002867 S2) ]
b N3] K A 2024825Q1 gk, 2024 3] ZIEA 138.91 1274, F)
B BER EN % 14.73%, J3a&4%4)i8 10.10 ¢, R4 23.25%, 4odk)a#&44)id 9.88
iR A 467@ B4 22.11%. £+ 24Q4 J& A 30.83 127, @F&18.79%, PEEESE 2l
8 1.55 1070, FI% 29.69%., 25Q1 A 26.73 1074, FlM& 47.28%, a4
A8 2.52 1070, Bl 26.12%, 4=4E )2844)iH 2.42 127, Bl 27.97%.
KOTH B EE ST 25Q1 £A4)% 26.21%, 142+ 10.64pct, 444 /4 22 % il & 9.46%/1.03%.
Hk %% $1500523060001 7| B He+4.52/+0.55pct, A AMMEE 540 E H-0.9 12T (24Q1 #-0.27
B A w5 13921189535 170) , AE4FE 9.43%, F+2.70pct.

18 #: caixinyu@cindasc. com

ETP:

2024 24 FHbpl oL, 2024 3R 8) WAL A4 A] 0.65 T (4
B, BPRERNL 03T (AH) , 2024 FEAHEM 54 0.95 T

(&#) , WALSLLEHR 103110, H4%k 102.09%, 1/ 2025 4 5 A
6 BILEMILEFE A 7.2%.

B 5. FEFRAHNNBANTRGEIZIER, 2024 5038 TEXKER
PR 98 K. 4% sk, 2024 FF A E A AR E AN i p B AN S AR R T
A I 114.39/7.58/6.01/7.06 1270, F) Ho-17%/-17%I+67%/-18%.,
FEBIAES G I E A A E 5] h 11.46%/24.04%/54.24%, £.4)
5 5|F 1+2.80/-7.61/-0.98pct. »Ril, 2024 F8%F (KT) /LR o
R I 17.44/27.95/91.87 1270, F) b+7.8%/+11.4%/-23.3%, %
FIFE A A 31.25%/24.17%116.61%, £A4]|F 53| F b
+5.13/+1.47/+1.69pct. &£ 2024 #1K, 28] 11/E4k 5008 K, 2024 44
XJE 156 K, HFmBI1E 4655 K, AF1/E 353 K, 2024 F/E R
HHITE 663 K, RiHHURITE 761 K, AR 11E 98 K. 25Qf1
ANE] FIMN 26.73 1270, RIS 47.28%, Hb o5, GalEe18Ah5E
Hpte = SR I 1.28/21.15/1.53 12T, F) bb+0.15%/-
53.15%/+36.51%; %&£, A& T/ /A8 53 FIEAN
5.27/5.34/15.84 1270, F)H-16.29%/-6.71%/-58.63%.

BAAN GBI IRL: RANTRITAE) 25/26/27 450505 4 142/158/172
1270, B H+3%/+11%/+9%, Va4 5%] % 11.23/13.29/15.41 1¢ 74,
Rl b +11%/+18%/+16%, i 2025 4 5 A 6 B IL&H PE 5514
13/11/9X, 43 “EN” R,

2 AR A TR A 3]

CINDA SEGURITIES CO.,LTD
JERTEPRE TR KB 127 F2F8 KA . ‘ )
B REBEE: &MEIZ2kS, FlJEAN. Rilink. mBARERREATY, 17

¥R%: 100031 RIS/
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FE2M 54547 2023A 2024A 2025E 2026E 2027E
TAEPAN(FEZ L) 16,290 13,891 14,245 15,781 17,217
¥ % & YoY % 46.5% -14.7% 2.5% 10.8% 9.1%
DEY RN PEE P 1,316 1,010 1,123 1,329 1,541
(& % 1)

K% YoY% 20.7% -23.2% 11.2% 18.3% 15.9%
2 %% 18.1% 20.8% 21.3% 21.3% 21.2%
HRFAIGEE RO 20.6% 15.9% 16.5% 17.9% 19.0%
EPS(#i%) (L) 1.20 0.92 1.03 1.21 1.41
A% PIE(4%) 11.05 14.40 12.94 10.94 9.44
4% % PIB(1%) 2.28 2.29 2.14 1.96 1.80

HAA: Wind, 15ZRIERGFL F TN R0 2025 #£5 H 6 HKAH
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CINDA SECURITIES

= R A A H A A F)E & B4 HH A
LR 2023A  2024A 2025E 2026E 2027E 2R 2023A  2024A  2025E 2026E 2027E
RA KT 6,448 6,161 6,559 7,315 8,158 LA 16,290 13,891 14,245 15781 17,217
ik v 852 1,158 1,471 2,145 2,870 Bl R A 13,334 11,002 11,212 12,425 13,564
ol = A5 b A A
LR 1 0 1 0 1 F;;f’tig‘ 147 173 177 196 213
Yol &) % 1,497 291 422 455 549 A %R 944 1,167 1,182 1,215 1,222
TR 14 14 11 12 14 TREA 106 111 121 126 129
Yoy 3,643 4,270 4,201 4,220 4,219 BEE % 12 14 1 1 10
A 442 429 453 482 504 W %-5% 7l 4 22 20 22 20
S = > bt R %k A
FRAT 1,564 1,675 1,782 1,779 1,746 fﬁﬁ WA -8 -18 -10 -10 -10
B R A s 2
jfﬂﬂ** = 155 157 157 157 157 BIAME gg -109 -100 -103 -103
PA
B & 9~ 14 31 59 77 84 Hpb 47 8 19 21 22
P XA i 386 376 353 330 307 E A 1695 1,283 1,431 1,695 1,966
H A 1,010 1,111 1,213 1,215 1,198 ks 13 8 10 10 10
Vet 8,012 7,836 8,340 9,094 9,904 FARERE i} 1,708 1,291 1,441 1,705 1,976
A 1,569 1,399 1,455 1,610 1,754 PR AH, 396 290 323 382 443
#2 B K 200 0 0 0 0 %A1 1,313 1,002 1,118 1,323 1,533
B A B4 VHRFAR
0 0 0 0 0 9 -3 -8 -6 -7 -8
o Atk & V=] IAS:]
FLATIRE 149 174 156 161 170 ;f;g‘ j 1,316 1,010 1,123 1,329 1,541
L) 1,220 1,225 1,299 1,449 1,584 EBITDA 1,880 1,558 1,646 1,924 2,204
FRIR K 59 86 86 86 86 EPS (= 121 093  1.03 1.21 1.41
4£)(7)
KA 18 17 17 17 17
He 41 69 69 69 69 NERFR 458 T
R At 1,628 1,485 1,541 1,696 1,839 SRR 2023A  2024A  2025E 2026E 2027E
b H R A BEES
fb‘“ 3 -5 -10 |7 25 % R 139 1,856 1,196 1,524 1,709
# AR
JEY: RN ]
" % - 7 6,381 6,356 6,810 7,415 8,089 AAIR 1,313 1,002 1,118 1,323 1,533
R R
R AR yan
B 8,012 7,836 8,340 9,094 9,904 A8 P 104 137 85 95 105
W %% 28 35 1 1 1
TEM 54 A BFRA 86 109 100 103 103
= 7 7t
sER 2023A  2024A  2025E  2026E  2027E 2 1,398 547 -108 3 -33
T EIN 16,290 13,891 14,245 15781 17,217 e 6 26 0 0 0
B Hstzh
o” & 46.5%  -14.7% 2.5% 10.8% 9.1% &ﬁ’g AR -230 -205 -282 -185 -165
(%) AR
A1
gfﬁg’“ I 1,316 1,010 1,123 1,329 1,541 FARE 215 -195 -182 -82 -62
Bl 20.7%  -232%  11.2% 18.3% 15.9% S 0 -10 0 0 0
}‘(Jf;]f* 181%  208%  213% 213%  21.2% b -15 0 -100 -103 -103
ROE% 206%  15.9% 16.5% 17.9% 19.0% e 875  -1,346 -601 -666 -818
EPS (# s
A1) 1.20 0.92 1.03 1.21 1.41 BNAE R 0 0 0 0 0
P/E 11.05 14.40 12.94 10.94 9.44 IEEN 200 -201 0 0 0
+ 1] 8. 3%
P/B 2.28 2.29 2.14 1.96 1.80 ;Eﬂ‘“ * -1,001  -1,063 -681 -736 -878
SN
P RAHE
EV/EBITDA 8.56 9.56 8.03 6.51 5.36 mz’ S -967 305 313 674 726
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CINDA SECURITIES

Y

Bordt, BREESHMIT, B HMERMKF LML, THAELIEAR T REH

AR, 2023 F 3 AmANEERARAN, EEFEXLKRE. BE. AR,

B—#k, RO, HeEMKFLME, RFRFIEFEL, CFAZR, U4 F
B 3B SARAT AR, 2022 12 A ANZ A BARIN, & LT, BkE
. HHEF T,

RBIR, BB KFeRFRME, BB RKFLFFRFEE, 2023 57 Al N{ZiAFH4iL
AN, TE2FE2BE. =X, b
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srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRES MR EDE P OEZARLF R, AZEEP-ITRT AN REHD LT, Hh S
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
38R H R TALAIAA

VLR ER
IR AT R R FBFIRAR p Ty

FEN: RAAastsR TR AE 15% 04 b A AT AR RARAR AR

AIAAR G ERAER ¢ 7R 300

HH OATF AARAAR) Hag: potast sz F AR 5%~15%: Wbk f7adedk R A AR

BB REKXHFZEAL 6 NA BA: Bsaxt g shae 5% 2, Fik: LASHET AR,

Mo
Fdi: RAATHTAESBAT.

R

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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