ESit%H

GUOSEN SECURITIES

&
SIERERN (002472. SZ)

BFgENRE, =FEFFERELEK 21%

WEHEMRERE | 20511 A1 H

AR

MREREES . RIERULSENSEIITIEERE, =FEEFEREK
21%. WEMMESN 2025 ERT=ZFFEW 64. 7127T, [FEIEE-4. 1%, VARFE9. 0
e, [Eke+21. 7%, 03EFE 8.5 127T, FEEE+19.1%; BEERE, WK%
ENE=FEEW 22. 4127, FIEE-7. 6%, EREE+3. 4%, VABFFE 3. 2427,

[ElEb+21. 2%, EREb+6. 6%, FRIEFIE 2. 92127T, [EIEE+13.4%, EREE+2. 1%,

BUSKE, SaTHeRERISFEEENI T SHIEENE, IUKME
AESROHEHE, ARNLSFREEK.

PACHEHER T EFIEIHEIRA . NBFIRESIRE, 2503 REMENEFIZ
26.8%, [ElEE+2.9pct, EIREE-0.5pct; SFIZR 14. 3%, [EIEE+3. 3pct, IFEE
+0. dpct, ZRMEBR AT REWFEMNE (BRFHFEREZE G
SRR RSN PR AR (TR, EiR
WRIRF R, FEEEEMNETIS) ;| HtMSERAmERFENRE;

GEEt, MEMESNZESHTEIEEBMRIZTRE, TMEAAKKTIZERNREEM
RHERHAR, MR, BB TZS5EHRAIE 5, FLRENEEE
EEBEREITHII.

REEARN, SIRUAIIERS RIS EFERAEITFHEKSE, BFIME
B mARE I+ R RE P ERER. IEFEHUEMLTRIE, 51
20 WRIMUEBTHREZFHRNEITENE; $2%: MERFERLNS
ENEZHER IR, MEMKIE~RERTIE St BHMEIRENFMBHE
[ITRSSIURESE. BITAAS TIEMEES=HLFARNIE, BIOHHE:
SIRUREEHER, JBINET (BFFFHREE 1. 2f2n) S5RPRBHE, &
SRERZEPIEKITHTTE; OFaN: BITARRT L NEE
Frem (—HUEHRE) « B (AR « ik (BAREFREE =
KEE, ARBREMITHILS ., T8/ GiEN. HEE SRR
HEIRF, B AR RAE R NBORRS F T MmN e LNk &,
[EEAGET IS BT R m AT REIE KLk .

MR REHEARTH, T RFME] R & R R IHAREE .

BREN: BNSEARTEARATR, % “NTXT” TR, BFNIME
ST KRR K T8 R P S S R SRS F KB 1, 2R
FUM, Tt 25/26/27 FERENAREEFEDRIA 12.8/15.2/18.1 {27T, WK
EPS A9 1.51/1.79/2.14 5T, %+ “MTXTH" TK.

&3 F 5550 A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

BN (BRI 8,074 8,781 10, 134 11, 603 13,228
(+/-%) 18.1% 8. 8% 15. 4% 14.5% 14. 0%
BFEERT 816 1024 1277 1520 1809
(+/-%) 40.3% 25. 4% 24.7% 19.1% 19. 0%
FREE (T 0.96 1. 21 1.51 1.79 2.14
EBIT Margin 11.8% 14.2% 15. 0% 15.1% 15.5%
BERFEEE (ROE) 10. 3% 11. 6% 12.9% 13. 6% 14. 2%
m&EZE (PE) 45.6 36.1 29.0 24.3 20. 4
EV/EBITDA 26.2 21.8 19.3 16.5 14.7
Mg (PB) 4. 68 4.19 3.74 3.31 2.91

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BRPR
AEMAE
W& 42.83 7T
RHE/REBHE 36387/32347 AT
52 BR&EMN/ RN 53.50/26.12 7T
& 3 NF BHIMRE 1414. 66 HATT

miAES

IESFSHTIH: AVRIHK
0755-81982598

sunshul in@guosen. com. cn
$0980524070005

TR (455

MEREED

JFIR300

(%)

100.0
80.0
60.0
40.0
20.0

0.0
(20.0)

X a0 D D D D D D D D D D
NGRS NN GNENIGRNEN

BERISRIR: Wind, EfSIESEFRATEE

BXMRRE
(REMERN (002472. 87) -PEARBHUANR=RME, ZFEEF
SAEIELIE K 20%) ——2025-09-07

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

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

(RERTERN (002472, S7) -PEAHEBMITRIME, SFEHHLE
#F) ——2024-09-02

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

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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WEHFHRMRE

SRR : WIRMEEN 2025 FRI=ZF
[EEE+21. 7%, FMFEFE 8. 5 12T, Fltt+19 1%; BEERE, YOMERNE=ZFEEW
22.44275t, [EEE-7. 6%, IREE+3. 4%, VARFE 3. 2427, Htt+21 2%, IREE+6. 6%,
F03EFE 2. 92 2T, [IEE+13. 4%, IREE+2. 1%

i

E1: AREWSINRIEE (%)

BIEKRE,

RNRVRFFEEYIN R IGE

B 64. 7 {27T, [EIEE-4. 1%, VARFEE 9. 0 27T,

ST HREREe I 5550

ERITHUADML SRR E, LAIRPEAIE SR, £ \TlL_Jj%miﬁ'%t

%)

=B (25T

o — R

— E B (27D

— R

g = 8 8 &8 53 8 8 2 3 8§ 8 & =z &8 8
S 8 8 § §8 € ¢ @ & & & & & & & g
SN S T TP T T P P P
g
BREE: ARAE. Wind, EUSIEAHZFMRAEE BRKIRE: ATANE. Wind, ESIEHEZF M5 EE
E3: NEVEFARIGE (%) El4: NRIBEEEFERILER
12 600,00 i = . EEEFE (fzr)  ——FEEE &) 140

SR (ZT) ——EEE M%)

~500. 00

-400.00

-300.00

200.00

~100.00

— o~ «© < - o~ o = e o~ « b4 — o @
e B EEEEEEREEREEE R
() () [ () ™~ o~ ™~ o~ o~ o~ o~ o™ o™ ™~ N
(=] (=] (=] (=] (=] o (=] =3 (=] f=] o (=] o (= (=]
™~ ~N ™~ ~N ~N ~ ~ o~ ~ ~ ~ o~ o~ o~ o~
BRERIR: QFAE. Wind, EIEIESEFHRAEE

1B SWIRIEL Z [EHI R AR B T BAIE



&Y EEIiH ESHTRS

El5: ATREFIZRFNAF R El6: AREEREEFFRFNAF R
— R (%) — ] (%) — HEEFIE %) — TR )
30.04 35.0% -
30.0% |
25.04 |
25.0% |
20.0% - / 058 e
15.0% -
15.0% |
10.0% |-
10.0% | 5.0% -
0.0%
5.0%
5. 0%
0.0% . L " " L " 100 &
2019 2020 2021 2022 2023 2024 202501-3
BRERIE: ARAE. Wind, BEIEHFEFMNRAEE BRIKE: ARAE. Wind, EISIESEFMRAEIE
MEFIEETIRE, 2503 BEMERNEFIZE 26.8%, [EIEL+2. 9pct, IRLE-0.5pct; SRR
14. 3%, [EIEE+3. 3pct, IRELH0. dpct, IZFRMEBRNTZMREMIFEMMNL (BTN
FEERE AR S LI EHRF) +HARSI R+ A ERAIF S (T 28R,
SRS ETRITER, FREREMNERSE) ; AN RAmRFHEXTEE; [T,
SEMENZELHFIEEBMRIZRE, TUEKBKTIEENREEMRAREAR, &
R, RBITZ5ETANE 5, FARENSEEEIESREEMITIMN.
E7: FEMHBHEHRE (%) Els: FEMBLHRAE (%)
) 5 R — — BERED  — TEERES
r 7.00
5| 6.00 |
il —_ Y
3r o 3.00
2.00 |
2
100 |
r < —— 0.00
0 ; i i i . . ) ~1.00 &
2019 2020 2021 2022 2023 2024 202501-3
BRERIE: ARAE. Wind, BIEIESFEFMNRAEE BRIKE: ARAE. Wind, EISIESEFMRAEIE

SEMEENBISL ES 40 KRERFE LT THMIES, é’uT?‘lWéﬁEEﬁi’%$kIﬁJ3fZﬁiiﬁ
ﬁﬁm%w% ﬁmuhﬂﬂéTE+ﬂﬁ%“M*”- —ip ik y

ﬁ'ﬁlL_Eis‘*—_ %UNMEF ﬁﬁﬂ)ﬁ#ﬁﬁﬂttsﬁhﬁzﬁ?ﬁiimr 1T$#Jtﬁlimd#
&, FEREHIIMA; RIVAASTIIMEHIGE =R KHE, BOH
i FARSTREOTHARKRER; SOF&: TEERAETEUHRMIER,
AR JEFRETIE R IT RERTIR K I 2% -

BOBER—: FEIREH Know how %, ITEEI (RESR) FaEBEMLEER

LK, KIEMEL T2, ®&&. &t FURARFSHAMFHNEESIERE
K Know how, AR—H(1%. A#tEMIIEES, BIAIEFESHEE. Smb. &M
IERERE R EBX A~ mEl SRR, BATE LB AT &N SHE R R

1) ZEif: HFEEREELL. B, SRELR. TRAFRAELRSE;
2) HlEgA: RV BIERSS. EERIREEF;

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

3) Hfth: EEFEE L. Eiu%\lhmmﬁ%%

RERK, BAVARNAMERIIRLRENET
ﬂM&EﬁL;@ﬁﬂiﬁiﬂ@&&%ﬂﬂﬂL;@ﬁﬁiﬁilﬁﬁﬁﬁﬁﬁ%
1) =ABH, REERERKR, T2, TR FREHNRRE, AEESTEH,
2§ AN/ Bl EANETF LR, UL~ MR, fTAEigKihsk.

BILBRZ: M. BAR. TR0, RIRESITIFEKXER

%Luﬂﬁﬁémﬁ h&ﬁ%le$%ﬁmﬁﬁagﬁmwﬁlmniﬁ%%M
HEn 60%, TELTk 23%0% (HPEEFEER 16%, oM 9%) , FEERRmsH T e
WhE, BEHESTREREN ITE, éﬂdﬁaﬁﬁbhte&ﬁ& (HTEBKNE 33%+) ;
mﬂﬁmkmﬁﬁaﬁ$ﬁﬁﬁaxm% EEHTIESEAREHITHS, ﬁé
FTFFHTROIECZ=E].

$ERE, SIRUKIRFENREDH, =R, BR, B0, WBIMTABEZRE.
hﬁ%ﬁ R SERIRRIEF, BN TERRIERINEIEERL, TiHxT
PR RIS R A R E AR E IR RIS R, AT 2025 L TRHTREIR
Emﬁﬂﬁ%ﬁ% S[8]24 300 27T, BIR4EbEheE R E MBI E A

$1E, TIAERGEFEIK, W 2024 3550200 13.1 12T, [ElEE+18. 5%,
ﬁ%%ﬁ%ﬂzmz%r%h4ma0A1$Wﬁm@wwﬁ%E 2, FEREAR.
AT\ FFRE. BRBEERERR, BEREPR KIS HEKNENA:

> BiRig: KEZFMELARBMEEMIRAR, RIS AEPRRE RS HE
i, RERECSEHRIKT, Si~mEeErRSERERBINE;

> AFim: AFHEE+AASIEFATERFHE, QRBERCATHEZRLIEM;

> BPFIR: FESENECE, ESALKORRDES. BEFHERE.
3. ERENFHEBEECRBRRFIRMENE, HERERDPRM;

> FERENR: BUBE TRARERZ MR SRR A i,
ZHIETIRBDEHAET 1. 2 LR (BEREERRENTTRE ;

E9: XIGINEW (27T) FogsMaEREtRR E10: WM L] BB ELER
— BN (25 xz P RE o
10 . I as 2e
o rigne BRSNS ST
O BERER.2 CBRTETRIR g f;‘; o P
O SRS red e i S
Peu . CREE x % .
© S2ENETHELWET0ZTL LRE G r F,:g:;:tf y".'.j_;‘"“ AR

O EPsARfIs SEITR e B

» r
4 BRE
5 il Mfs:me
L . AR
# BT % ] wnmn
2018 2019 2020 2021 2022 2023 Pur Pusrrr Poaapl Poews Pmamen Pouw Ptk Parkn P
BRIRIR: ARAE, ERIEHEFMRIERE BRISRIE: ABANE, Marklines, ESIEHZFASTAEIE

RAERY: ENSHERER, EF “WTKH” 4

MEMER ML RE R EiRRRF[ AT X, BEERET 1) FimlFH
BIRSERERTE; 2) IR AN SEHEHERITF MG KL, BFARERN

1B SWIRIEL Z [EHI R AR B T BAIE 4
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1. AL RRMEE

WEHFHRMRE

M3 EEZSSE . HIEIT AR T8 ARkt ek pVig s, HR/BRFOM, Fit
25/26/27 R R LA EFIE S R 9 12.8/15.2/18.1 {278, FTRL EPS 435 A
1.51/1.79/2.14 t, %3 “KFXTH" ¥F&.

2F) NF "&E REU AL BhE EPS PE
R ZFR TR (Jt) Uz ) 2023 2024E 2025E 2023 2024E 2025E
002050.8Z Z=f&E#E MFAT 49.93 2,102 0.83 1 1.17 60 50 43
601689.SH #RELEHR HFKRH 73.78 1,282 1.78 2.04 2.55 41 36 29
Ei 51 43 36
002472.82 WirMfEz) MRFK™ 43.63 371 1.21 1.51 1.79 36 29 24

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. 4% 0.5% 0. 6% 0.8%  HMAFNHIIRE 1605 993 1407 1500 3348
P/E 45.6 36.1 29.0 24.3 20.4 HHASHEIASEH 993 1407 1500 3348 5001
P/B 4.7 4.2 3.7 3.3 2.9 il E®RRSR 0 (274 465 2732 1951
EV/EBITDA 26.2 21.8 19.3 16.5 4.7 REEHNER 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

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

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
ﬁf 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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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
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