2025% 01 f 25 H FEN (a#)
IE H A R RE2024 F S AL LIP LaTHh: 11.72 ©

5 BAKE (002858) #2m4 B 44 14.35 2 (B4 A)

: 5 %7 ik A

SOUTHWEST SECURITIES

HRBAABAE LG RE, 25 F % L%

BHEEE

© Ff N5 KA 2024 5 W kT4, 2024 SN 8] FiH)a B4R 5 3R 2800 7 T,
Bl LB T4 1.65 12 70; 4edb a4 4094 545 4835.22 7 ., Rl T 1.48
467“&0

® NE 2024 F L HFHRERRE: (1) TENEFH ", Tt AdBRRFEA
B H RBFEEZAT; (2) AN ETHEEEAREAL, Fitbish £
TAHEBARE, 285K AL TR F AR KA T RIAE L L
AT 252000 7 7y (3) BIETFN 8] Lg% REZEHURETY, FMitEE L
B ER RO B REGEBRARNE, T REFRBIAES LY 1632 7 T

© 2025423k LM, WHBRTH, N3] 2024 F #1509 2 WAk N FoB b £
FABEFRRAIEK, L2 EH 5 L£NALREFFAPAALAAE
FMYRFAHBEFRRABRKIG K. na) £ 2024 F 33 BLah KT A= L d ik
i ARBAL RS, AEHR ok ST A RS T K.

o BuFTELSRNNEHTAE, FHBENRRESRAD A L i, 2024 F
12 A 31 B RS KANE, Fo B £RAT # 0 EREN S MAILET X8
7 BARF N ) T 8 i B 8138 F 3000 7 o B0 HARAR A A N B b
HiEGBEFRRESHEL HHADERIO0ONMNA, RBAIAERFELE, AEE
PR A R S RN 3) )i 5000 & 77 T, #E— F IR N E) 69 ATk e,

o BRBHAERBHE, DNAIRRALZASLHE, 2025F 15 24 A A 5345
8 I A NTIRA K (T FRALE RN Frk X5 TEYiB4), B2
BAFIAAR, HHAFAE. AFHAT. AFRF. 5EED. trsn
EENCH B RE, B3R TATi8AF Sk, L. RE F 5 Rake0H o)
HRAB. NANEAE—EAAERF LS TN, KARFEHFETHEBR
AL,

o ZAMM BEF RN, Fitna) 2024-2026 4 )3 £4#1E5 # 4 -0.3, 0.7, 0.9
Lo NEMEAFEMAHAEZHEER, ALERAHKEMBIL, RERF
HOF IO EALT = Lk 57 =@8% |, 25 T 8] 2025 4 3542 PE, * & B AR# 14.35
T, HHE CENT %,

o AT ENBFANH AL, THES MBS, HRERERE AL E
Y N E G SN B

¥ ARE R 2023A 2024E 2025E 2026E
FLEAN (FF L) 405.17 468.24 637.66 796.61

R E 56.86% 15.57% 36.18% 24.93%
3 & N 84 A (B A L) -192.92 -27.55 67.22 92.27

R E 7.91% 85.72% 344.01% 37.27%
R E EPS (L) -1.18 -0.17 0.41 0.56
% % F I E % ROE -24.28% -4.49% 9.80% 12.07%
PE -10 -70 29 21
PB 3.28 3.79 3.31 2.92

HAERR: Wind, B iE R

-10% |

-23%

-36%

B HIEFRFTFREETF S

DATIT: TRATE

Pk iE5: S1250524100003
% 7% : 021-58352190

Wk 46 2 ckyyf@swsc.com.cn

ST B A&

A IES: S1250524100001
W 35 : 021-58352190

¥k 46« zhoujyf@swsc.com.cn

AT X F

Pk iE5: S1250515070002
% 7% : 023-67791663

Wk 46 liuyan@swsc.com.cn

CREEEE

— JkfEE  ——— JR300

30%

17%

4%

L L L L L I
24/1  24/3 24/5 24/7  24/9 24/11 25/1

B AR (fThR) 1.64
R A RR(ILEE) 1.47
52 B W XX ] (L) 9.09-15.62
B AL ) 19.21
b8l ([ ) 10.19
B RF T () 3.54
KR

1. 7/ B4k (002858) : H A Sh k4 A2f38
K, BHEN)RERERAE
(2024-09-01)

2. /) Btk (002858): 24 F4% kIE,
R 5% F RS F AR A B
(2024-05-06)

FH LR ELGEHETE B IS
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SOUTHWEST SECURITIES j] ﬁﬁi_ﬁ- (002858) 2024 _gr_ ﬂl’.gﬁ' fﬁ%,‘iﬂ‘

& A Fm)

BaX 1: FANS AT L ATHINT B8R A, RN a AREADG BRI FZFHR
B, EREHNNRFTRELT LHE K, KNP T2 5] 2024-2026 FHRFREFL
B B b +17.0%/+40.0%/+25.0%, £ 4] %% 18.0%/28.0%/30.0% .

=
2
25
=
=3

Rk 2: FIRFWHMSSFERTE, BARFEZHXEEA LRI RI;, T A8HET
F L REZRF T EEBZAREARILRA. KA+ 2024-2026 50 SR EF B g 2T L 458
AL ] EE+15.0%/+30.0%/+25.0%, £ #] % % 1.0%/12.0%/14.0% .

£ F L BB, RATFHM A 8] 2024-2026 0L N Hf 4 F il de T A&

% 1: L HBRARLEAR

¥ BHA 2023A 2024E 2025E 2026E

PN 83.7 96.2 125.1
¥k 32.4% 15.0% 30.0%
KREBIEBE
RN 81.1 95.3 110.1
ER S 3.1% 1.0% 12.0%
N 2234 261.4 366.0
ik 80.9% 17.0% 40.0%
RERFBE -
ER N 164.7 214.4 263.5
EXES 26.3% 18.0% 28.0%
PN 25.0 10.0 13.0
) . it -8.8% -60.0% 30.0%
KREMBRRIHLZE
ER N, 17.9 8.3 9.8
R 28.5% 17.0% 25.0%
PN 423 50.8 63.5
) ik 127.1% 20.0% 25.0%
T E AR 5 _
Bk R A 30.0 39.6 44.4
EF 29.2% 22.0% 30.0%
PN 9.1 11.0 13.7
) ik -48.3% 20.0% 25.0%
REEHEHELHE
3 7.7 9.9 1.7
E S 15.9% 10.0% 15.0%
PN 10.9 19.6 31.4
¥k 787.0% 80.0% 60.0%
¥FHRE S
ER BN 9.2 16.5 23.6
ER S 15.6% 16.0% 25.0%
PN 10.7 19.2 24.9
ik 61.0% 80.0% 30.0%
oAb %
RN 5.9 13.4 17.5
ERES 44.9% 30.0% 30.0%
&t PN 405.2 468.2 637.7

156.4
25.0%
134.5
14.0%
4575
25.0%
320.2
30.0%
15.0
15.0%
1.2
25.0%
743
17.0%
50.5
32.0%
16.5
20.0%
14.0
15.0%
471
50.0%
34.4
27.0%
29.9
20.0%
21.0
30.0%
796.6

i 4ok B9 LG 09 F & B AR
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\ 4 &(3““%' 71 BARE (002858) 2024 5F b 4 Fidk &1
D13 =R 1:]2
¥45: AA R 2023A 2024E 2025E 2026E
‘ 3 3% 56.9% 15.6% 36.2% 24.9%
‘ 7k A A 316.5 397.3 480.5 585.8
‘ ESXIE 21.9% 15.1% 24.7% 26.5%

H AR Wind, & FiER

Fa 5t 5 4E

AMERTITLFEH BARFT LSRR AMMAG=ZK PO, R HBEATILAE, 2 K
ST N 8] 2024-2026 4 F 3% PE % A1 A 59, 34, 2814%. #it/, 8] 2024-2026 4 )3 & 4 #1iH
A HF-0.3. 0.7, 0.9 1L e NANAEENAK, ALEBCRIFLEMEL, RERFAER
oA FRA LG @ g, 4T 38 2025 F 3545 PE, st BARM 14.35 T, %EH“ EN”
R

% 2: THAFE (RE202551 2418)

PE (4&)

iEF R

T A 8

BH ()

| 24 | 25 | 26E 23A 24E 25E 26E

002780.52 = =k j* 4 11.64 0.23 017 | 039 0.48 54 68 30 24
301011.527 | 2 AH# 29.27 0.35 058 | 076 0.92 66 50 38 32
e 60 59 34 28

H#IE KK : Wind, & iER# 2

P4 iR E G 6 E R F S
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SOUTHWEST SECURITIES

71 B4k H (002858) 2024 4 Jk 4 A& &t

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERI B ON 405.17
RIS PN 316.49
B b H A B Ao 1.55
e A 1.74
EREA 59.12
W4 3% A 7.88
w7 BALBRK -159.39
HA AR -4.02
NMAMBEHRE 0.29
E 2B A 0.00
& b A7 -164.19
LHELTHRE -0.25
GRERE -164.45
P 13 4L 3.68
IR -168.12
VR F AR 24.79
V2 AN SR AL -192.92

3 kA (%2

R e 180.18
R A Fer AR 143.96
oy 49.48
O ke 91.94
K BT 49.80
AP B A 0.00
Bxf Flet g 1A 106.98
A F FAF KL 311.78
B A AR R ST 93.27
a3 1027.38
48 ) 14 3 160.74
A A AR T 53.91
K 0 HH% 0.00
A4 it 120.32
% A At 334.96
A 163.92
A 529.27
R & -107.10
13 B &N A AR E 586.37
VR FR G 106.05
BAERSEAT 692.42
R R Ao AR B AT 1027.38

EBITDA -122.89
PE -7.84
PB 2.58
PS 3.73
EV/EBITDA -11.03
R 0.00%

468.24
397.35
1.87
13.77
68.83
3.75
36.00
2.00
1.00
0.00
-50.33
17.53
-32.80
-5.25
-27.55
0.00
-27.55

46.82
174.84
70.66
94.03
49.80
0.00
96.64
288.99
90.41
912.19
106.23
72.16
0.00
120.62
299.02
163.92
439.27
-96.07
507.12
106.05
613.17
912.19

-15.59
-69.74
3.79
4.10
-117.82

637.66
480.47
2.17
17.22
71.42
6.38
0.00
7.00
1.00
0.00
68.00
10.16
78.16
10.94
67.22
0.00
67.22

63.77
237.08
97.64
99.65
49.80
0.00
86.30
273.68
87.55
995.46
71.39
94.24
0.00
143.93
309.56
163.92
439.27
-23.34
579.85
106.05
685.90
995.46

104.89
28.58
331
3.01
17.02

796.61
585.79
2.63
20.71
83.64
8.10
0.00
8.00
1.00
0.00
104.74
10.60
115.34
23.07
92.27
0.00
92.27

79.66
293.11
113.87
104.93

49.80

0.00

75.96
260.37

84.69

1062.39

14.43

109.77

0.00
173.47
297.67
163.92
439.27

55.49
658.68
106.05
764.73

1062.39

143.35
20.82
2.92
2.41
11.95
0.70%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A

B R ED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

-168.12
33.43
7.88
-159.39
-6.14
300.64
8.30
11.65
-196.08
-184.43
65.04
0.00
51.83
0.00
27.82
144.69
-29.47

-27.55
30.99
3.75
36.00
-50.50
-19.49
-26.81
5.00
3.00
8.00
-54.50
0.00
-90.00
38.58
-8.63
-114.54
-133.36

67.22
30.51
6.38
0.00
-62.75
5.29
46.65
-2.00
8.00
6.00
-34.84
0.00
0.00
5.51
-6.38
-35.71
16.94

92.27
30.51
8.10
0.00
-59.14
17.66
89.40
-4.00
9.00
5.00
-56.96
0.00
0.00
-13.44
-8.10
-78.51
15.90

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC

EBITDA/4 & Jc X
FiBRA

J2 MR AK B A% &
KERBREF A 0413 LA
FARLH

WA HE AR
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZENE

B B R A

56.86%
-167.15%
-162.32%
-316.92%

21.89%

19.43%
-41.50%
-24.28%
-16.36%
-36.65%
-30.33%

0.39
3.62
2.73
4.66
94.45%

32.60%
47.99%
1.43
1.28
0.00%

-1.18
3.58
0.05
0.00

15.57%
69.35%
83.61%
87.31%

15.14%
18.44%
-5.88%
-4.49%
-3.02%
-7.42%
-3.33%

0.48
4.72
251
5.37

32.78%
35.53%
1.33
1.09
140.06%

-0.17

3.09
-0.16
-0.24

36.18%
235.13%
344.01%
772.62%

24.65%
14.90%
10.54%

9.80%

6.75%
11.64%
16.45%

0.67
7.17
2.59
5.28

31.10%
23.06%
1.66
1.33
-8.20%

0.41
3.54
0.28
-0.03

24.93%
54.02%
37.27%
36.66%

26.46%
14.12%
11.58%
12.07%

8.69%
15.50%
17.99%

0.77
10.14
2.52
5.30

28.02%
4.85%
2.05
1.66
14.57%

0.56
4.02
0.55
0.08

# 18 £ F: Wind, & ik

i 4ok B9 LG 09 F & B AR



| Sovmmeerereunes 71 BARF (002858) 2024 4 k4 & =it

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

71 B4k H (002858) 2024 4 k4 i & iF

B & iE R TEE P
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & iE F A E A
X 3 A R % B L F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
HEE SR E R 18817337408 18817337408 tiw@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
L& 8% WE % 15026480118 15026480118 wxyang@swsc.com.cn
[ AR AE 22 38 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
£ % AhE 2 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
X7 HE R 18601139362 18601139362 ylly@swsc.com.cn
KR HAE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
N B KEHE2E 15652285702 15652285702  yangwei@swsc.com.cn
r® Bk AT SR EZA 15652026677 15652026677 yhang@swsc.com.cn
% A& SR E BT 15981953220 15981953220 zhxin@swsc.com.cn
I—3t R E 2 18040060359 18040060359 wyf@swsc.com.cn

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

(s

71 B4k H (002858) 2024 4 k4 i & iF

IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
_ ik EE.CIK Rr 15808001926 15808001926  gongzh@swsc.com.cn
SR % g e 13668255142 13668255142 yangju@swsc.com.cn
%49 7K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
g3 AHE 2 15602268757 15602268757 lzr@swsc.com.cn

WAL 18 B LG 0 E & B S



