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GUOSEN SECURITIES

&
SAAEE (002027. S2)

WEEMTRE | 204408850 H

FXS

EREFEEKRE, PHSTERAREKER

BL =

24 S FREEWRFGETE S, 02 EEiH—SIRA. AFIE 4 £ ¢
FEMHR: 1) ERESSIEWYIN 59. 67 27T, VIARESFIE 24. 93 27T, [E
Eb o RltEdc 8. 17%, 11. 74%; XTRZPEE EPS 0.17 jT; SCIRFRAEVIEREFE
21.97 127t [EIELIEK 11. 43%; 2) Q2 BFFE/N\FSLIEUR 32. 388 127T. V3
B4F05E 14. 53 27T, FEIEES R 10. 0%, 12. 6%, FTRHHE EPS 0. 10 IT;
BEWSVAREEFEEREEL —SEH—PKE; 3) 24 FFEALERTRIEE
AT 10 BRIRAME 1.00 7t (BF) , TELHARANTUEERA, 159
£IB%.

EFIRBLEA BRgEEENE. TR EAREFIRER 65%, HP o1,
Q2 53304 61. 7%, 68. 0%, Btk -AERIHASBERRF (23 FERIHAS 7 61. 8%,
65.8%) ; AFIZRNEAZT] 41%, EH Q1. 02 959 37. 1%, 44.5%, #ELL 4
FIHAI G (23 SEEHEAD A 36. 8%, 43.5%) , AT iR EK
Iy RIME AT EABEAPESEREEITAR RIFH SN BE

FRLRABRE, PRECET MR EIMNER. 1) 2024 57 8 31
H, AT BRI MEEEE M2 300 MEH .. FEBFFRUTEIX AN
E. =E. #imk. ENERAY. DA, #r. ENEMBAREEL 100
NEEH. HPBEEEERE 109.7 58 (BIEEIMFARNEES
£4915. 6 FH) « HEFREFREELEN 154.9 B8 (BFEEITAE
IR E1.9 BR) , R EEERPR 1835 K, Y91.3 AT,
INEREREAIRIANE 2L 8.4 A SRARIBEGIREMIZEL 40.3 7
A, BIRNEESAISENEEE; 2) FEEEFEASTINE 55. 05 27T,
[ElEbiE 7. 25%, HAERRMEEZWNRIFEERIRRE St 59%,
FIELIEK 11. 66%) , HLINBEERE. RIBFRINESTF (FEEaAIEK 26. 23%,
16.04%) ; 3) BT 01 EETIAEIRE, FHEAHSINEWN 4.54 12T, [
ELi#ic 20. 75%, KFEEEERETHIARM.

RERR: BMEFRE; TFME); BA#HSSHERMNEENS.

BAEREWN: FA Y F 2024/25/26 FV A B A FE S AN A
57.22/65.87/69. 76 {Z.7T, %R EPS=0. 40/0. 46/0. 48 7T, HEIEKMN
TR PE=15/13/12x. ANBIAENRANEFZBEREATE, siiBEE,
Al BARBEHN VB EENERRH, %EF “MTKRH” TR

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BATT) 9,425 11,904 13,332 14,532 15, 404
(+/-%) -36.5% 26.3% 12. 0% 9.0% 6.0%
VARAFE (BR T 2790 4827 5722 6587 6976
(+/-%) -54. 0% 73. 0% 18. 5% 15.1% 5.9%
FRiE (o) 0.19 0.33 0.40 0.46 0.48
EBIT Margin 31.7% 40.7% 48.5% 51. 6% 51. 6%
BRI (ROE) 16.5% 27.3% 31.1% 34. 4% 34.9%
m&EZE (PE) 30.8 17.8 15.0 13.0 12.3
EV/EBITDA 27.7 17.8 13.5 1.6 10.8
Mg (PB) 5.07 4.86 4. 68 4.48 4.29

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

QR - MR
R - I EEH

IESFSHRUE: oK iESHSHRIE: BREE
021-60875160 021-61761058
zhangheng2@guosen. com. cnchenyaorong@guosen. com. cn
$50980517060002 $0980523100001

B AR

B RITR HF K (%)
AEMAE

W& 5.957C
RHE/REBHE 85931/85931 BT
52 BR&EMN/ RN 7.83/5.51 7t
& 3 NF BHIMRE 580.49 HATT
minER

P SFIR300

&, .1 Oy O; o] \Dx ™ \Dx 3 D D ™
KU VAR IR LR\ AR IR GV

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(XI5 (002027.SZ) -23 FEERK 2401 Wi SiE: 23 F£E
W RFESHEK, BRSMHEETK) —2024-05-06

(O Axteig (002027.82) -BFIBEMEE, XEREWERS AlGC
WEME) —2023-10-29

(o g (002027.82) - BEWRFIBHFENE, SURRRE
i) ——2023-08-10

(o Axteii (002027.82) -SMERERRENE, TEERBLEER)
2023-05-07

(o xteii (002027.82) ~ASHETH, XEMBERETL)
——2022-10-31

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

B R EFEEKRE, 02 EEH—BRA. ARHE 24 FEFFMR: 1) £
FETIMEYIN 59. 67 27T, VAEEFNE 24.93 27T, FIEL5HIEIK 8. 17%,

11. 74%; 3t B2 $#65E EPS 0. 17 7T ; SLERFNIEYIREEFISE 21. 97 {2 7T [FIEL 4K 11. 43%;
2) 02 BEFENFLME 32. 388 127t VAREEFIE 14. 53 2T, R Rl
10. 0%, 12. 6%, XTR/#EE EPS0.10 jT; BEWSVAEFHERELE—FEi#—5
ME; 3) 24 FHEANTNNEESERAES 10 RIkEZHE 1.00 T (EF) , ©
LHERARNTRIER A, NOLR.

E1: AREWRANRIERER (BA: AT, %) E2: QARAEFEREER (BA: BAT. %
20000 40% 8000 150%
20%
15000 - ° 6000 l ‘ 100%
o 0,
10000 M ¥ -20% o - l SEM)
5000 ~40% \/ e
I -60% 2000 H I I -50%
0 - -80% 0 -100%
< [Fp] (o) ™~ 0] [e)] (=) i o (28] ) <t N 0o} ~ 0 o)) o — ~ ™ —
o o o o d o4 o & o & T o o o o = o o o o &N T
SRRIISRRKISRG S BEEEREERE R R S S
I Q
| =AON Yoy R YoY
BRIRIE: AFASE. Wind, BUSIESEZFAREEE BRKIE: ABNE. Wind, EUSIEHZFAZREIE
E3: ARIBEEFEWANRER (B6: HAT. % BE4: ARIBEFAPEFARER (BA: BAT. %)
5000 100.0% 2500 40
4000 A [ 50.0% 2000 30
3000 l
111 g 0.0% 1500 20
2000 (PN 1000 10
S 11100 e RN FRETTIT B
g, SELLENERRRRERRELFELRASAY amom ’ e THerrenee °,
g g9 g g ugogoguwyd T N N NS NS NS N
00 @ @ O O H S N &N M oo =
I d d NN N NN NN NN gogdgggaoggdgadagddg
000 00 60 00 00D 0 6 STECHEC S S O R
AN AN &N AN &N &N AN AN AN AN NN O OO OO O O o o o o o
AN AN AN AN AN AN AN AN AN AN NN
[ E=RAON YoY S,
R YoY
BRRIE: AFRAE. Wind, EEIEHEFATEREE HREIE: ARAE. Wind, ESIESHRFMAEREEIE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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TESFTER
E5: EFIR RS FRFFENE
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
5388358338333 3880588338
W OO OO O O O O O O «f i =« =« N N N N O n on N < <
o H d d AN AN AN AN AN AN AN NN N NN NN NN NN
O O O O O O O O O O O O O O O O o o o o o o o
N &N AN AN AN AN AN AN AN AN AN AN AN NN NN NN N NN
— BAIE ik

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

BELRNEBRE, PKEAXTITAHHREMER. 1) 2024F7H31H, &
BN ERBEAMEEEEANL 300 M. EBFINTHERUNEE. RE.

g, ENERAY., DkAmT. #HE,. ENEMEAZEEHN 100 MEEHH. H
FEMEARBERF 109.7 A6 (BFEEMTFARNEREREEN15.6 A8) « BB
WERIEAREEIREN 154.9 B8 (BFEEMTLARNREEREELN1.978) ,

R ES1ERBT 1835 KR, YN 1.3 ANET. MABRBHENERLESEY 8.4 7
a. SRATBEEEIREMREEY 40.3 A, BHRESESMSAEMBEE; 2)
FHERFEASIIEW 55. 05 27T, FELiEK 7.25%, HRAHESERMNEEEK
AKRBRMFEME (WINGEE 59%, EEEIEIC 11.66%) , HIMNEZRE. Ki@R
MEREF (FEIEE S RIEK 26. 23%, 16.04%) ; 3) B#=T 01 EEHIHMOAE, ki
IRSEINEUR 4. 54 12 7T, FEIEEIEHK 20. 75%, X EEEERHIHRN.

#1: NRIFFERAL

R B AR 2024/7/31 R E 2023/12/31 EixHE 2023/12/31 & 2024/7/31 TohigE

— kT 26.8 25.3 5.9%

k2 317573 58.0 55.3 4.9%

— BEHE =R 9.3 6.4 45.3%
e THH

B4 15. 6 13.6 14. 7%

ikl 8.4 5.1 64. 7%

N 118. 1 105.7 1. 7%

— L& 42.9 43.2 -0. 7%

T 90.8 91.6 -0.9%

P BEHE =R 19.3 20.0 -3.5%
ik THH

B4 1.9 1.6 18. 8%

S 40.3 39.4 2.3%

N 195.2 195.8 -0. 3%

it 313.3 301.5 3.9%

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

=1 AREELAA
R KR HiEEETLE 2024/7/31 RFHE 2023/12/31 ke 2023/12/31 & 2024/7/31 TEhiEE
BRIRIE: wind, EfFIEHEFMTATERE

BFURA BEREREBERALVTEERN. ¥F5E, BRIEXMEinmEL
HIX, HIFRRIBYFEYHEMKL, ST EREALZEERBNBRRES. FER,
NEIBE N KABIEOTERAN D TAREERIEFEENEE, REAEEE.
HXEBENARRLEBERMRERET, BEEHEASIEEERILN,
HEMHENRYNE, KERAHEEELE, ERAZENETREAND. Al
f, AREHERAELCTRBE, EHEMFMER. BIHET S8R
HIREZE, ZEABOHERENERENFEEMEENALIFER REE,
HEEBAESLFRIAR PIFEERMRL, FEEAEED. XHENET Al IRFIM
EHFITURRER, BRAFEBEE SEIEER. THREHE, TERK
ik, IMERESNFZHENEGEESN, #HMAESHN SEMEE.

BB A4 2024/25/26 VAR FED B A 57. 22/65.87/69. 76 27T,
3 Bz 4458 EPS=0. 40/0. 46/0. 48 JT, HATARMNITRL PE=15/13/12x. N EIAEMNR
KHEFBREATES, SMAMBEE, Al BARGEHENARIEENRIEA, HiF
“hFXTH” LK.

#2: AT ARMEE

G G #E MR RhE EPS PE
(%) 2R ] (&)  (fZ5E) 2021 2022 2023  2024E 2025E 2021 2022 2023  2024E 2025E
300413. 52 E=R#BE HFAT 20.73 434 1.13  0.98 1.90 1.1 1.25 18 21 11 19 17

FERIKIR: wind, EIEIEHEFMTAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 4
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o

W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 3280 3493 3000 3000 3000  EABAN 9425 11904 13332 14532 15404
RZUTFRIR 1512 1868 339 370 392 EdaA 3797 4109 3973 4142 4390
FHAE 13 9 961 979 1030  EdlFEE KM 178 236 264 218 231
Hitbmahs e 319 270 79 86 91 HEER 1779 2203 2133 2180 2311
REEZEH 12488 11112 9851 9907 9985  EE#ER 609 443 429 424 449
Bl & 597 508 588 626 602  HHEHEA 69 62 69 76 80
TR EFREM 12 66 64 63 61 EE 3z (110) (73) 23 14 (19
BAM B = 10262 10542 10542 10542 10542  #{&usE 555 41 41 41 41

BERERARNMESE
K HARR IS & 1880 2133 2127 2121 2116 & (477) (43) 15 15 0
HATR 25239 24361 23173 23259 23306  EABUIA 258 438 (69) (76) (80)
EEHERRZ SRR
faf& 2068 2306 2302 1644 860  ELFE 3507 5792 6867 7905 8373
ISAD Y] 138 137 297 303 319 EBlsNE X (7) 2 0 0 0
Hitvmanatk 4766 2760 792 806 851 FiaRE 3500 5793 6867 7905 8373
RaEpABET 6972 5203 3392 2753 2030  FRISHEA 660 993 1178 1356 1436
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 49 @7 (33) (38) (40)
HipKEItAR 971 1117 1066 1015 964  VEARTEATSRFIE 2790 4827 5722 6587 6976
KHfaGET 971 117 1066 1015 %4 HERER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 7943 6320 4458 3768 2994  EFiE 2790 4827 5722 6587 6976
DEBRRNE 347 348 335 320 304  EFREEE 87 55 4 M ©)
BRI 16949 17693 18380 19171 20008  fIEHESH 402 338 207 254 303
BRI 25239 24361 23173 23259 23306 S MEERMR% 477 43 (15) (15) 0

W55 2% 110) (73) 23 14 <)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 3612 (2389)  (1086) (88) 72)
BRI 0.19 0.33 0. 40 0. 46 0.48 HT 103 (48) a7 (14) (13)
BRRLF 0.13 0.42 0.35 0.40 0.43 REFANULRKE 7297 2826 4815 6724 7191
FRREE 1.17 1.23 1.27 1.33 1.39  HBEAFX 0 (258) (274) (274) (274)
ROIC 19.94%  35.70% a1% 46% 49% HERRMER (3419) 1892 0 0 0
ROE 16.46%  27.28% 31% 34% 3% HRAFEIUERE (3699) 1381 (269)  (269)  (269)
EFZ 60% 65% 70% 72% 72%  WEMEE 20 25 0 0 0
EBIT Margin 32% 41% 48% 52% 52%  fAfRAEK 0 0 0 0 0
EBITDA Margin 36% 44% 50% 53% 54% IAFREF, FE (1900) (6086) (5035) (5797) (6139)
1 9N: 313 —36% 26% 12% 7% 6 HEmMANSR (833) 8153 @) (658) (783)
KR —54% 73% 19% 15% O EMEEDTLR (4613)  (3994)  (5039)  (6455)  (6923)
BERER 33% 27% 21% 18% 14%  MEFTH (1015) 213 (493) 0 0
REax 2.2% 7.1% 5.9% 6.7% 7.1%  HEHAENHAYIRE 4296 3280 3493 3000 3000
P/E 30.8 17.8 15.0 13.0 123 SHEeNBREH 3280 3493 3000 3000 3000
P/B 5.1 4.9 4.7 4.5 43 plrE®RRSR 0 1709 3856 5699 6112
EV/EBITDA 27.7 17.8 13.5 1.6 0.8 WEEBINER 0 9862 3835 5030 5343
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
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
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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