ESit%H

GUOSEN SECURITIES

&
SIERERN (002472. SZ)

WEHEMFRERE | 2025909 507 H

PEAEHIE XK RmE, —FEFFERE EEic 20%

AR

e, RESRILSENERITIEERE, —FE%FiEREK
20%. BEMEN ZFEEI 21. 6 27T, FIELRE T8 (FEE S 25H1 [FEE+12%),
VAREFE 3. 012 7T, [RIEE+19. 7%, EREE+9.1%, ¥0JEFIE2.86 27T, [EIEE
+17. 6%, IREE+6. 4%; 9 FEmE, 25H1 YERRAE L= 26. 7 27T, [EEE
+13%; EEEHITHIATEIR 4. 3 127T, FEIEE+52%, BuRes R EMEYR 3. 512 7T,
[EIEE+35%, MAZEE 3. 2127T, EIEE-29. 7%; TIEHMSEIR 3. 5127,
[EIEE+12%; EAKE, BT eSS FE sebni T S aIHF4ER
2, URMEAESRHEE, ARSTRaERK.

R A B N ERIRIFERA . BFRESIRE, 2502 JEFEF|ZR 27. 3%,

[Eltt+4. 5%, FBRAFZMEHHFEMNL (BAFHFEERESE S S
PEFHEERT) + MR+ PR AIE iRt (TZeRHA, BimgsE
TRFR, FERERARNNERES) ; 0 mRE, 25H RIMERNRME
WECEFIZR 25. 2%, [FIEE+1. 8pct; BREBUTHIHDEFIZR 19. 0%, [FIEL+0. Tpct;
HiMZERImRIFENTRE; [, WARSHEIEERMEERE, T
AR AR R E M RHARROR, MR, REITZ5EAE
R, FRBRENSMHREIFERERERITIM.

REARR, SERUEIIELESRAGEEERFETIRKTE, BFVME
B R N+ iR RE P FERER. JOREEMRFA RIS, 51
0 WISHNIEBEREZFHRNAITENE; B2%: HMEREERANS
ENEEZHEE WECTRR, SEMKIE = RERTET S+t EM IR NFMBHIE
[ITRSSIURESE. BIPAAS TICMEES=HFARNIE, BIOHHE:

STRCRREHED, JBINETT (RZFFFEREE1. 212R) SRPRWHE, &
SREREEPIEKITHTRTE; QFat: BITARNITEZLMBE
Frem (—BUEHRE) « BT (BFAER) « ik (BAREFREE =
KEE, AREEEHITHIMNLS ., T8/ BiENL. H128 NS RIRSHE
A, FfA_EAR A IRIATE LB ARUR AR /- min A At A &,
[EEAGET IS BT R m AT REIE KLk .

AR : REHEARTHEA., (T REME PR &R TEARE .

BFEN: NSRS TARNF, #F “MTAT" ¥Rk. BFRME
EHE T AR K S8 R P S S R SR S KB 1, 2R
FUm, Tt 25/26/27 FERENAREEFEDRIA 12. 8/15.2/18.1 {27T, MR
EPS 33 1.51/1.79/2. 14 ¢, XIRi PE 3} 25/21/18x, 435 “BF K" 1 ERK.

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

BN (BAT 8,074 8,781 10, 134 11, 603 13,228
(+/-%) 18.1% 8. 8% 15. 4% 14.5% 14. 0%
AFEER T 816 1024 1277 1520 1809
(+/-%) 40.3% 25. 4% 24. 7% 19.1% 19. 0%
FheWE (T 0.96 1.21 1.51 1.79 2.14
EBIT Margin 11.8% 14.2% 15. 0% 15.1% 15.5%
BERFEEZE (ROE) 10. 3% 11. 6% 12.9% 13. 6% 14. 2%
m&ZE (PE) 39.2 31.0 24.9 20.9 17.6
EV/EBITDA 23.0 19.2 17.0 14.6 13.0
g% (PB) 4.02 3. 61 3.21 2.84 2.50

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESFSHTIH: AVRIHK
0755-81982598
sunshul in@guosen. com. cn

$0980519080002 $0980524070005
Rt
B RITR HF K (%)
AEMAE
W& 36.79 7T
RHE/REBHE 31246/27776 BATT
52 BR&EMN/ RN 43.00/20. 34 5T
& 3 NF BHIMRE 621.37 BATT
minER

WEFERN SFUR300

N P PP P P P P
NANENANEPIENEN NN SN ENIgR

R Wind, ESEHLFHTHIEE
BEXMTRE

(IRt (002472. S2) -FHAEEMEEERITHAL SHE, —
FESFEREELIGK 25%) 2025-05-05

(M fkzh (002472.52) -F=Rastathiit, EFRFERELEA)
——2024-11-01

(M fezh (002472, 82) -PEABYBMEFTRME, FFDRE
#I) ——2024-09-02

CEMER) (002472 87) -REFARREIRILELBE M, —FF
BFERIFLLRA) ——2024-05-04

(BERTEEN (002472, S2) -2023 SF4FER LG 40%, MR
RREBKAABIFEIMEHE) —2024-04-17

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

SRR : REMERN—FEEFW 21. 6 27T, FIELRE TR (FEWS 25H1 [FEE+12%) ,
YAREFE 3. 0127T, [FIEE+19. 7%, IREE+9. 1%, FNIEFIE2.86 12T, [EIEE+17. 6%, I
Eb+6. 4%; 97 EE, 25H1 IFRAZERHEW 26. 7 27T, [EEE+13%; BRERITHIN
B 4.312T, [FEIEE+52%, BiRzFREMEW 3.5 127, [FIEE+35%, AAZEEIL3.2
fz7t, FEIEE-29. 7%; TN SEW 3. 5125, FEbb+12%; EicRE, BT HEe
TR S FNE eI THIAL SRS E, MMEAIEERHR, ARNSIEEEK,

B1: REEWBRNIIERE (%) E2: NEBRFEEEWNRIGE (%)
m— E B (2 7T) — [tk (%) m— BN (f27T) —[ItE (%)
100 70 a0 e
90 25 50
80 40
70 20
30
60
50 15 20
40 10
30 | 10
0
20 5
10 b 10
0 0 -20
< = o 2 < = o 2 < = o « < = o
£ 8§ 8§ § § § 8 8 8 § § § § 8 ¢
FRIRIR: BRERIR: AFAE. Wind, EfFIESFEFHMERE
E3: ARSFERIEE (%) E4: AR RFESFERIER
— 3EEFE (D) ——RE® 4 m— 355558 (1270 —[EItE (%) 140
12 600. 00

500. 00 3 r 120
400.00 3} 100
300.00
200.00

100. 00

-100. 00

~200. 00 0 — o [se) < - N fa2} < = N [se] < . N ¢
EEEEEBEEREEEREEERE
S & & & s & © & & § & & § o
< < < < < < < < < < 54 < < <
BRERIR: ARAE. Wind, EfFIESEFHAER BRKIE: ARAH. Wind, EEIESHEFMFRAERE
ES5: NRIEFRFEFHR Elo: N E)BEEEF| RS F|R
—HEEFIR®) —HE SR (%) —HEEFE®) — I (%)
30.0% 35.0%
30.0%
25.0%
25.0%
20.0% 20.0%
15.0%
15.0%
10.0%
10.0% 5.0% -
" G 1 A1t a1
5.0% [ —Nm&gwmw‘—va—vax—va—va‘—N
S oo o ocooCooCcgogooCcooog9ga9
N eSS SESEEEHNRNS NI RARS
0. 0% L . L L L L L, SIS SN ICICTICTSCSNISCI QS
2019 2020 2021 2022 2023 2024 2025H1 ~10.0% =
BRRIE: ARAE. Wind, EISIESEFHFAEE BRRIE: ARAE. Wind, BEIESFEFHARAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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BFGENRE, 2502 REREFIZR 27. 3%, [EEL+4. 5%, FBR N\ BT MmENFFEMK (B

FIEFHIFNREIRE SO 55 AR +HUEI N+ PE AR St (T2

titk, BIREETRFR, FEEREMHERET) ; H7RKE, 25H WEMESRD

RFAZFISHREFIZ 25. 2%, [FElEb+1. 8pct; EHEMITHIMEFIZ 19. 0%, [IEE+0. 1pct;
Hibp B AiRRIFHENIRE; ER, WHERSHRIESEMRIEE, THHFANSXT

EHM&EAMﬂmﬁﬁk EMREE. BT Z50AE L=, FAREN
S REES B B RENI THIH

E7: FEMBHEAE %) Ee: FEMMBERAE (%)

—gEmmE ) —mEm= o) — gEmmEEE — mmmEE©
HERRZS —hERRED HERRZ — PEREED
6 7.00

6.00

5.00

4 /— \ 4.00

—
-
3 3.00
2.00
2
1.00

0.00
\_\ -1.00

2019 2020 2021 2022 2023 2024 2025H1

FRIKRIR: ARAE. Wind, EUEIESFEFMRAEE ARRIE: AFAE. Wind, BEIESRAFHFAER

MEMETN B ES 40 REFEFETHHAED, S TEERRNERAERIETT
H_-T?E 70%+1ﬁ§ﬁ ?idl]tkﬁ?)lﬂ:—ﬁ'l’ﬂ%ﬂﬁﬁ% “Eﬁ""'” : B—REW 9 a5

ﬁﬂﬁﬁ%ﬁé il%ﬁﬁi“‘a“éﬁﬁﬂlﬁ?ﬁﬁﬁtts{# SLRENBIE N 1T$#Jtﬁlim=f“
&1, HFEREHAA; RIPAAYSTIEMESEIRE =M KIS, BOH
B BREF@EOITFRKEER; SOFE: TELRTETaUHNER,
AR SSFREEIE R IT RERTIE K Bh 2k o

BILEBER—: FIRER Know how BE, ITEEE (BRHF) FaBEHKEER

ZER, KIEMRL, T2, ®&. &t FUSARESHANENEEIERE
K Know how, LAR—EUMH. KitEMEEES, BHVNAEEHEE. @k, SH
MEMEEREEXE R SERE, BT EHBE AT SN SHE R RER:

1) Zim: FEERENE. BHH. TREEE. ERRAEEES;
2) HLEEA: RVERIRES. SN BIRERS;
3) Efth: EREFRE. REEGRE. TIENMEES;

RERK, BATVARNFERRLRENETO~E 2Rt RE+HiIt B —H
HENRE) ; OEE (EAMH+TLBN) ; QR (BRATZ+fimITLEE
) =EAEE, KEEFERERKR, T2, BF. FREHNRE, FEELTEiR,
2§ N/ Bl ENETF LR, UL~ MR, TS Kihsk.

BLDERT: &M Bk, RO, RRHEITIHERRIER

iﬁ@%&%ﬂﬁ m@f&f%zalmzﬁrﬂ%jxs,,a, % 2016 fﬁlmlmzﬁf&’i% OF
%R 60%, TELTK 23%0F (BhEETTEZE 16%, Bl 9%) , EEEEistH e
S, B AR TR, SIGELL I (4T STE 4 |

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

4

WEHFHRMRE

£
!%E

BERE R ATHERFTRERZF R4 TH 3R 70%+
FTFFHREEK S A

$ERE, SIRUKIRFENEDH, =R, BR, B0, WBIMTABEZRE.
MEEINTEEI A ESEREIEA, BT EGRIERINEEE R, Hiaxt
SR IR A R AR T IR IR, FATNE 2025 F£LTRHRER
ZimtE i ThiAzS a2 300 12T, BIEdhEetR R s RO E BRI
E5iE, T ERAEEEIEK, JIF 2024 F3550EW 131 {2, [EEE+18. 5%,
SEINHEEFIE 29. 2%, [FILb+4. 2pct. ATRFRMEIE S IRCEIRIESR, A,
AF, PR BERPEERERR, BERSPKEAFESHEKNEIN:

HTARSRARNBHITHS, B2

> BiRig: KEZFMELARBMEEMIRAR, WIS AEPRREE M
B, REMNESEEFRRKT, S miEneERRSERERFITE;

> AFiR: AFEBEAFSIEFASEFRHZE, QRERUATHEZRDEN;

> BPIR: FESENEEE, ESALKORRDES. BERHERE.
3. ERERNFHEFEECLBRRFRMENE, HERERDPREM;

> FFRENR: PUBE TRARER MR SRR A e A i,

ZIRTRRE S eHABE 1. 2 T (FEREERRENARE ;

E9: WIGINEW (27T) FogsMaEAEfR E10: WM L] BB ELER
— A 5 e 1y T —
0 EIEW (2D - ®E b o n wlienes
Harmfeg :
C L o , o 2z u Saze
e o it
o O BEFET .2 CEEETHer o p)‘
7 O SmEREERS SR H R ™ T r Kinin - radazx
Pex . RO £ e C ;
6 O SLEAETHFRLET 0TI LR = '3 ;»«'ﬁn'?ﬁ’.’", e
5 -
£ EMPSAR4I5.5EITE 2R i
4 pree ’Ml‘an
’
3 5 BRE
2 Zn | Marveil
5,
w R
0 3 BT %
2018 2019 2020 2021 2022 2023 Poui Pusrrr Pran P
BRKIR: ARANE, EFIESFEFMRmEE BRERIR: ARIAS, Marklines, EIEIESHEFMAER

#1: AL ARMHE

RAERY: ENSHERER, EF “WTKTH” &

REAMER G R E A mRRSF AT K, FEERET 1) FimlF
BRBEAEKEE; 2) Al A SHEHERITHSMEKih%, BFQRER
MIFETT ST, HUBHT AR K R R = SR R AOIE 8, HERFEFITUN, Pt
25/26/27 SERERME AR EFIE ST B 12.8/15.2/18.1 1278, XHRL EPS 535K
1.51/1.79/2.14 7, #H “RFXH” ¥R

2T NF S REU AL BhE EPS PE
KB ZFR TR (7T) Uz 2023 2024E 2025E 2023 2024E 2025E
002050.5Z2 =%®E MHFKRH 30. 66 1290 0.83 1 1.17 37 31 26
601689.SH FREZ&EHR MTFKTH 59.26 1030 1.78 2.04 2.55 33 29 23
603596.SH {A4FFI TR 54.1 328 1.99 2.58 3.51 27 21 15
FEiy 32 27 22
002472.8Z WM& T KT 37.5 318 1.21 1.51 1.79 31 25 21

FRIRIR: Wind, ESIESEFMAAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 993 1407 1500 3348 5001 EBAN 8074 8781 10134 11603 13228
RZUTFRIR 2029 2809 2776 2543 2899  ERA 6278 6585 7600 8702 9881
FHAE 1824 2031 2378 1939 2214 B ERMHH 47 56 64 68 77
Hitbmahs e 477 555 641 734 837  IHEHRA 81 86 101 116 132
REEZEH 5324 6803 7296 8564 10951 =R 329 350 418 472 529
BlE &~ 7116 8301 9518 9627 9552 Wik ER 384 456 429 490 556
TR EEREAM 453 499 480 461 442  WMEEAR 35 38 88 48 9)
BN Bt 254 233 233 233 233 HmBWE © (12) 15 15 6
BERERARNMESE
KHARRIIR & 24 30 30 30 30 33 55 14 20 6
#EEit 13171 15867 17557 18915 21208  HAugA (383) (502) (429) (490) (556)
EEHERRZ SRR
% 1235 2178 2091 1500 1500  EJdlFE 944 1207 1463 1741 2073
IVARESE) 2028 2626 3075 3497 3992 BN (12) (4) 0 0 0
Hitvmanatk 522 757 887 1009 1151 Fli@Rm 932 1203 1463 1741 2073
RaEpABET 3785 5561 6054 6006 6643  FRiSHiEA 98 147 146 174 207
KEME SR R (RS 576 529 529 529 529  EBRRIRG 18 33 40 47 56
HipKEItAR 473 538 638 738 838  VARTEATSFIE 816 1024 1277 1520 1809
KHfaGET 1049 1068 1168 1268 1368 H&RER (HAT) 2023 2024  2025E  2026E  2027E
fRa 4833 6628 7221 7273 8011 ¥ 3l pic:| 816 1024 1277 1520 1809
DEBRRNE 374 424 443 467 495  HEREEE (28) 44 37 5 0
BRI 7964 8815 9892 11175 12702 IR 650 750 769 926 1001
BRI R 13171 15867 17557 18915 21208  ARMETINRE (33) (55) (14) (20) ®)
W52 A 35 38 88 48 @
X% S ERT 2023 2024 2025 2026 2027E  EEHEALH) @n (o) 317 1228 4
BRI 0.96 1.21 1.51 1.79 214 HE 43 a7n (18) 19 28
BRRLF 0.17 0.19 0.24 0.28 0.33 ZEEINLRE 1411 1646 2368 3678 2836
FRR R 9.33  10.40  11.67 1319  14.99  HEFX 0 (20200  (1990)  (1001) (901)
ROIC 8% 10% 11% 13% 16% HE#AMESR 0 0 0 0 0
ROE 10% 12% 13% 14% 14 RATDRLRE (6) (20250  (1990)  (1001)  (901)
EFZ 22% 25% 25% 25% 25%  AEMEE 5 45 0 0 0
EBIT Margin 12% 14% 15% 15% 16% e THE (567) (46) 0 0 0
EBITDA Margin 20% 23% 23% 23% 23% IAFREF, FE (141) (160) (199) (237) (282)
1 9N: 313 18% 7% 15% 14% 4% HEmMERSR (606) 1161 (86) (591) 0
KR 40% 25% 25% 19% 9% E#AEIHLE (2018) 794  (286)  (829)  (282)
BEGER 40% 445 445 41% 40%  WesTE (612) 414 93 1848 1653
BEax 0. 4% 0.5% 0.6% 0.7% 0.9%  HMHAFNHRIIRE 1605 993 1407 1500 3348
P/E 39.2 31.0 24.9 20.9 7.6 #=HESHERKE 993 1407 1500 3348 5001
P/B 4.0 3.6 3.2 2.8 25 plE®RRSR 0 (274 465 2732 1951
EV/EBITDA 23.0 19.2 17.0 14.6 130 WEEsmeER 0 840 300 2097 1959

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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