ES AR - 8] Rt RS - A @ 2 A
}»\/i,\ﬁl ( 002487 ) SOOCHOW SECURITIES

PATBRM Y BT, AR MIEE
EN ()

2025% 07 A 23 B

RN W R

B AR 5 A1 2023A 2024A 2025E 2026E 2027E PALIES: S0600516080001
— - 021-60199793
BN (BFL) 4325 3,780 6,752 8,383 10,009 zengdh@dwzq.com.cn
Rl (%) (15.30) (12.61) 78.63 24.16 19.40 WEHFSHIR FFLRH
VadAFE (§H L) 425.16 473.88 1,102.04 1,507.70 1,995.54 HAkER: S0600523070003
Elrb (%) (5.58) 11.46 132.56 36.81 32.36 guoyn@dwzq.com.cn
EPS-R #3678 (A/K) 0.67 0.74 1.73 236 3.13 EFRSHIF AF R
PIE (LA &RAT#EH ) 47.69 42.78 18.40 13.45 10.16 HALIEF: S0600524080010

hujunying@dwzq.com.cn
BFEE &

. e i A
B F4F N8 5 R RO k3R £ AT RN I AITE, KA DAP X,
o PIE300

EEERZ, TP-less T EMBR AR, BRET L, EM431CA
BT, Tt 26 44, bgh A gk,

W Q2 hEIRHEK, Feb SRR EE, LUKETREF LG A
K 2 BAT S T AIRACKAEA By bR, iBIP e S IR A
K, RN B LGRS T, RIS A AT
BEFFIAR B A, FIE, 28] AR 5 SR X A% 2 A A
EZHH) DAP BX, HHHASEREFDERA. Lk, N5 EIRE
PSS £, BICEKS), AT ILAMS AT~

WG IE
B ALE LT AR RN, BRASEIRI B AR, 8 XA A 3179
AT H AR F WO Rk S A, MR 50 Zob, BF 10-12 12 ) 7
T, 26 k. 27 FBANEEAER ., —F @, BONANHER IR —FRIERSN 17.26/34.95
Ko WRARIEITT RN, B —F @, BL-BN R AREXZIAT ZINRE  wa504z) 2.70
i T ok A . B _
G oA, Ik p A LG LA FBABRTE(EFA)  20,056.96
B B AR ERFIRR: BANVEFRBATOR, Tt 25~27 F)a&F4508% swm@ 7o) 20,274.05

11.0/15.1/20.0 /25T, F3¥ 133%/37%/32%, *t )2 PE # 18.4/13.5/10.2x,
WF CEN PA.

Pt &

B AR T FE B, R RATRE, & 0T R ATRAE. # R4 7 (7L,LF) 11.76
F7* RARF(%,LF) 41.14
EJEA(E T IR) 637.75
A A RCE 7R 630.92
XA

(RAF 1(002487): 2025 ¥k
SE B LRI HK, T4
HFIT R LG L)

2025-07-09
(KA F 1(002487): hiEiT R+
S, KR T )

2025-05-15

1/3

4o Wik E X Z B0 T A L R RSB R AT




o3 EARIRE

XEE I = AMERM A

9

R UL 55

SOOCHOW SECURITIES

4o Wik E XX B8 ST F RS

=R (BAL) 2024A  2025E  2026E  2027E FlE& (FFHL) 2024A  2025E  2026E  2027E
R~ 7,735 7,602 10877 14,704 FLEHA 3,780 6,752 8383 10,009
Pk e SR e~y 2,869 1,074 1,903 5396  BLRA(EERRE) 2,652 4480 5452 6,371
L ot & 2,168 3,705 4,504 5261  AAAMA 29 54 67 80
ey 2,084 2,076 3,397 2773 AERA 90 182 226 250
SR 279 338 519 560  ERZEA 227 392 419 460
HAFE R 335 409 553 715 AEREA 182 290 335 370
El=ic 3,827 5,832 7130 7482 MEHHA 15 37 74 85
KHABAALH 0 0 0 0 AwmEuiE 19 14 18 2
B 252 BAE AR 2,577 4051 5,131 5732 WFHIE 11 14 13 1
EEIE 708 1,196 1397 LIS  AAEEs) 0 0 0 0
RIGF = 260 303 320 350 RfEARE (115) (124) (175) (209)
A 0 0 0 0 HEREBRG 7 6 11 11
KRS A 1 1 1 1 EdeflE 508 1225 1,675 2217
BRI ol 281 281 281 281 BAsNAIE 8 (1) 0 0
=& 11,562 13434 18006 22,186 #i&.55 516 1224 1,675 2217
K Atk 3,528 4,128 6,901 8,720  BUPTFHL 42 122 168 222
FaAUEIR R —F N B e AERSh Ttk 88 768 1338 3083 AFliE 474 1,102 1,508 1,996
BN AT 1,851 2393 3,359 3664 BUVEEARA 0 0 0 0
AF) AR 1,389 717 1,864 1,599 Y2 BARAE) 4 474 1,102 1,508 1,996
iR itk 201 250 340 374

FEFFH AR 762 962 1362 1962 B - R ASEE(T) 0.74 173 236 3.13
KAtk 265 465 865 1,465

LA E A 0 0 0 0 EBIT 549 1354 1,883 2477
A Fifr 203 203 203 203 EBITDA 695 1,599 2,207 2,861
HadERS itk 293 293 293 293

fitieat 4,290 5,089 8263 10,681 £A1E(%) 29.83 33.65 34.96 36.35
V2 BAER B IR B AR 7272 8344 9743 11,505 )AEREFIE(%) 12.54 1632 17.99 19.94
Y HIRFARG 0 0 0 0
iR AR s 71272 8,344 9,743 11,505 PAIEKE (%) (12.61) 78.63 24.16 19.40
AFAIRFARE 11,562 13434 18,006 22,186 JIEL4FIENGKE(%) 1146  132.56 36.81 32.36
NerkEFE (BAL) 2024A  2025E  2026E 2027E EEWMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER 1,083 (418) 1,654 2273 BIRETF (L) 11.40 13.08 1528 18.04
BAEHNAR 218 (1,179)  (1,598) (724)  FAEATEINAY (BT IR) 638 638 638 638
EREFHIAR (324) 802 774 1944 ROIC(%) 6.57 13.84 1545 15.70
A48 935 (795) 829 3493 ROE-##(%) 6.52 1321 1547 17.35
HrIEFedel 147 245 324 384 FERARE(%) 37.10 37.88 45.89 48.14
AT L (839)  (2245)  (1611) (725) PIE (DUNEFRATANEE ) 4278 1840 1345 10.16
BIERAES) 397 (1,900) (390) (435 P/B () 279 243 2.08 176
HAERIBWind, R ZAEAFFFIT, T InTAFTREY, MRSIEG T T RLGAART, T A R ZAEAFFR PR,

2/3
R RAEZH AT



S BRI @ IR UEZF

SOOCHOW SECURITIES

ST A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

A RAIEFB TR BT

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 #6540, # ZHAOEIEHA ZHRSE (AT HEEATH) ) S Z M f540 (Ao 4
iEAREY ), LA ERREC ALIE 50 Fd) . BARde T

INGIE S €

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR RN T 5% 5% 1)

A AR 6 AN AAKBRIBANT EATF-15%L5 -5%2 1

i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

ERIZIS et €

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
SRR R, A TR QA E L B EASE F IR RS AN R 4
BRI, oA B 6. MR BH R RE, HEERRAA KL E, T
JEARLAIRAE A B R R R e E— R £ | JURRY 1) I

ailiie. =i o o B i AR R AR T
F Tk E X E FafF S 5

HRECSRAL: 215021

A (0512) 62938527

&) B Ak http:/www.dwzq.com.cn




