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SOUTHWEST SECURITIES

LHF AN, RARFZ ARG HRE—F

BREEXR

© Ff: NS R 2024 554k, 2024 55 &) F AL 4.41C T, BlHIEK 8.8%;
V3£ 4 )i % -3886.1 7 T, BT, 5 HURE £% R NS AR B R
T RIRRET N &) L Sk it mAa; A EHR 231%, RHE 1L240F 5 5
% F) % 5 -3.8%.

ShsE: (D) KEERFLBLETIH 27101, Rk 20.8%, & kA
i 7306.1 7 T, Rk 46.8%, EAIEH 27.1%, FHIEHm 484 F H &,
B liAa A B B3 K £8 AN 8] 5] 3 TCRWorld Tour B FR 4B R = &
FRiAHE FE 2 3) A2 X R HInR LA R BN RF: (2 MAERFEHXER
R, N ERE FiEz e L i B I 1110, Bl K 35.2%, &1k )i 1289.7
7, B K 85%, £AIEH 11.4%, RiEe 7.0 085 5; (3) T%%F
IR %k 4-E ok 3016.8 77 T, Rl 28.7%, & LkA)id 1100.8 7 L, R
Py 48.2%, EA1E K 36.5%, B 13 7B S, LAETHES.
N BRA TR RE 0, T35 HIR S L5 AN Ao £ 4] 395 LA PT
F &,

SHERKRESA D CERRERBRTA, »LRbAh B, dd R
RRRAFERE PSR EEARRY 127 FH A, B AN RARESMR, K
P ERERARR 084K 3503 MEHEF_AKE., RFEOBAET,
SR TRAEEFRE R FE Rk, HdA BRI 30N, A EEER
B BRI SR, b — FIE 8] AT kA,

NERA 0255 FEH B FREZ RREX DKL MEE FBERS WM, B
FEARFTRE IPHRFZ, 20255 4 A 780, YERRARDEENEELY, N
S ATEFFRLS RRARKGFGREET FTBZEH) MM, XALNE AR
FRELZAMB HLARYERZ—F, BN AREFIEK S,
BAHM R K ZB 7t 3 2025-2027 F )3 £-4%410845 % 4 0.7, 09, 1.1
e NEMEAFTEAMAYAEEHEER, ALAAETLEERFHERA.
RE P Ao e EALT Ik GiafE g K, 4T 38 2025 4F 334% PE, 3t
& B AR 1419 T, Hd “FENT L,

R&RT: BNEFEA Y AR, THTFmERS, RERFHE MALE
MR RB AR KBRS, R B B R R AT

FAREE B 2024A 2025E 2026E 2027E
LKA (BF L) 440.70 582.06 732.42 909.75

BRE 8.77% 32.08% 25.83% 24.21%
12 & £ 84 A (B A L) -38.86 70.55 91.91 114.51

HRE 7.91% 281.54% 30.27% 24.59%
#JE A EPS (L) -0.24 0.43 0.56 0.70
% % F Ik H%E ROE -2.45% 10.61% 12.37% 13.65%
PE -47 26 20 16
PB 3.50 3.57 3.10 2.67

HKAEFRF: Wind, HEiE K

% & IE R TR

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
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B AR (fThR) 1.64
R A RR(ILEE) 1.47
52 B W XX ] (L) 9.23-15.4
B AL ) 18.36
b8l ([ ) 9.93
B RF T () 3.20
KR

1. /) BARE (002858) : R BALE AL d bk
AJE, 2544 i (2025-01-27)

2. 71 BA4kE (002858) : EH A Ik L5tk
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(2024-09-01)
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MBX 1: FAAENS AT L AT HINT AR A, it a AREADBG BRI FZFHR
B, EREHNNRFTRELT LHE K, KNP T 5] 2025-2027 FHRFREFL
B I ] tb +35.0%/+25.0%/+25.0%, £ #] %% 32.0%/35.0%/35.0%.

=
2
25
E
=3

Rk 2: FIRFWHMSSFERTE, BARFEZHXEEA LRI RI;, T A8HET
H L REZRF T ERZAE AR I RA AT 2025-2027 F 2 SR FHIEEE L 5E
M ) E+30.0%/+30.0%/+25.0%, £ #) % % 18.0%/19.0%/20.0%.

£ F L BB, RATFHM A 8] 2025-2027 UL AN I 4 Tl de T A&

% 1: L HBRARLEAR

¥ BHA 2024A 2025E 2026E 2027E

PN 113.2 147.1 191.2
¥k 35.2% 30.0% 30.0%
KREBIEBE
RN 100.3 120.6 154.9
ER S 11.4% 18.0% 19.0%
N 269.9 364.4 455.4
ik 20.8% 35.0% 25.0%
RERFBE -
ER N 196.8 247.8 296.0
EXES 27.1% 32.0% 35.0%
PN 11.8 15.4 18.5
) . it -52.7% 30.0% 20.0%
KREMBRRIHLZE
ER N, 12.1 13.1 13.9
R -1.9% 15.0% 25.0%
PN 30.2 34.7 41.6
) ik -28.7% 15.0% 20.0%
T E AR 5 _
Bk R A 19.2 22.2 28.3
EF 36.5% 36.0% 32.0%
PN 9.0 11.2 13.4
) ik -2.0% 25.0% 20.0%
REEHEHELHE
3 7.1 8.6 10.8
E S 20.9% 23.0% 20.0%
PN 2.1 34 5.1
¥k -80.7% 60.0% 50.0%
¥FHRE S
ER BN 0.8 1.7 25
ER S 62.1% 50.0% 50.0%
PN 46 5.9 7.1
ik -57.1% 30.0% 20.0%
oAb %
RN 5.9 4.2 5.0
ERES -28.4% 30.0% 30.0%
&t PN 440.7 582.1 732.4

239.1
25.0%
191.2
20.0%
569.3
25.0%
370.0
35.0%
21.2
15.0%
15.9
25.0%
47.9
15.0%
32.6
32.0%
16.1
20.0%
12.9
20.0%
7.6
50.0%
3.8
50.0%
8.6
20.0%
6.0
30.0%
909.7

il B iR E LG W E B B A



& & ik A

SOUTHWEST SECURITIES

/1 B4R EF (002858) 2024 4 4% &iF

¥fp: BHF AL 2024A 2025E 2026E 2027E

. b s 8.8% 32.1% 25.8% 24.2%
2ok & A 338.8 418.1 511.4 632.5

ESEAES 23.1% 28.2% 30.2% 30.5%

H AR Wind, & FiER

Fa 5t 5 4E

BAVER Tk 5H BARE LR AMAGEEKRET, EHAHEHTIRNE, 2 K%
ST N 8] 2025-2027 4 F ¥ PE % A1 A 33, 28, 2814%. #lit/, 8] 2025-2027 4 )3 & 4 #1114
AR 0.7, 0.9, L1MLT. NAHAEENLK, APEILFERFRERA. KFIP
Je iR AR WAL TR AL ke Aa g k. 4T A E) 2025 F 33 4% PE, xE BARM 14.19 T,
BH CENT Y

k 2: TN 4EE (HKIEE 202554 f 23 8)

. PE (4%)
iE H KA T b6 8] B’H ()
25E 26E 27E
605299.SH = 4F 4R H 8.50 0.22 0.28 0.32 - 36 30 26
301011.52 ez AR 26.16 058 073 0.88 0.94 45 36 30 28
F A 41 33 28 28

H#IE KK : Wind, & iER# 2
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Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 440.70 582.06 732.42 909.75| | 4 AliH -16.56 70.55 91.91 114,51
& b AR A 338.82 418.15 511.38 632.46 | 718 G4k 43.22 31.07 30.60 30.60
B b H A B Ao 2.10 2.33 2.49 3.00 M%%RM 0.38 4.66 7.32 9.25
e A 11.63 13.79 17.21 20.92| | F HAEHK -37.99 0.00 0.00 0.00
F2 %R 67.08 75.67 92.28 109.17 ZEEEBHALED 51.73  -122.89 -25.99 -44.32
W % 5% R 0.38 4.66 7.32 925 | Hitk 64.49 -6.81 -21.84 -1.45
F ALK -37.99 0.00 0.00 0.00 ZEFBEHALRAH 105.27 -23.42 81.99 108.58
HA AR -6.82 2.00 7.00 8.00 | F AL -154.67 5.00 -2.00 -4.00
MANETHRE 18.86 6.00 1.00 1.00 Hfb 211.55 8.00 8.00 9.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 56.89 13.00 6.00 5.00
# A #)74 -9.95 75.47 109.73 143.94 | fEMEH -0.71 -96.85 -51.52 -11.65
EREZERA -1.05 7.53 5.16 477 | Kk 0.00 0.00 0.00 0.00
GRERE -11.00 83.00 114.88 148.71 MR ERF -0.60 -90.00 0.00 0.00
P 43 AL 5.56 12.45 22.98 34.20 | F A+ LA 0.00 7.77 -14.11 -18.38
A0 -16.56 70.55 91.91 1451 | HA -56.70 -10.66 -7.32 -9.25
VBT F AR 22.30 0.00 0.00 0.00| | % F#EHALRSH -58.01| -189.74 -72.96 -39.28
V2 BB NN A A -38.86 70.55 91.91 1451 RELRETHHR 104.40  -200.16 15.04 74.30
R e 258.37 58.21 73.24 14754 ARKRED
R A Fer AR 122.39 226.86 265.92 32559 | AHEMAEKRE 8.77% 32.08%  25.83% 24.21%
A5 38.86 54.23 83.46 96.52 | | B kAR E 93.94% 858.41%  45.39%  31.18%
AR 33.11 35.10 39.20 44,04 | A A I KRE 90.15% 526.11%  30.27%  24.59%
K BT 26.97 26.97 26.97 26.97 EBITDA 3%k % 127.38%  230.48%  32.78%  24.48%
e 0.00 0.00 0.00 0.00 (EARRY
R e B 1 115.10 105.38 95.67 8596 | &A1& 23.12%  28.16%  30.18%  30.48%
A F A TE R I H 296.62 273.25 257.36 24347 =% E 17.95%  16.17%  15.95%  15.32%
A ERHT &~ 101.81 98.82 95.83 92.84 | A A F -3.76% |  12.12% | 12.55% = 12.59%
a3 993.22 878.83 937.66  1062.93 | ROE -2.45% | 10.61% | 12.37%  13.65%
48 ) 14 3 160.03 63.17 11.65 0.00| |ROA -1.67% 8.03% 9.80%  10.77%
R A Fo T 73.71 80.57 101.03 126.13 | ROIC -2.78% 12.12% 14.91% | 17.93%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 7.63%  19.10%  20.16%  20.20%
A4 it 84.74 69.86 81.95 97.66 EiBRLA
% Ak A3t 318.48 213.60 194.64 223.78 | B & REE 0.44 0.62 0.81 0.91
A 163.92 163.92 163.92 163.92 &R R 4.28 6.02 8.42 11.78
AN 528.67 438.67 438.67 438.67 | BLTKILEHE 3.29 3.87 3.42 3.55
G AN E -145.96 -67.64 10.16 106.28 | A& W A#E 5.54 6.61 6.58 6.62
13 £ N B A 524.45 514.94 592.74 688.86 | HERRREFHKAALIELEN | 106.63% — — —
VBT F 150.29 150.29 150.29 150.29 K A L&H
BAERSEAT 674.74 665.22 743.02 839.15 T~ AfwE 32.07%  24.31%  20.76%  21.05%
fi fh Ao B AR AR A AT 993.22 878.83 937.66 ~ 1062.93 | & H1E AT 50.25%  29.57% 5.99% 0.00%
AR 1.49 1.89 2.58 2.95
&5 Hf 137 162 211 248
EBITDA 33.65 111.20 147.65 183.79 | | M A) AT E 0.00%  -11.02%  15.35%  16.05%
PE -47.24 26.02 19.98 16.03 | | HFJE AR
PB 3.50 3.57 3.10 2,67 |HERIKH -0.24 0.43 0.56 0.70
PS 417 3.15 2.51 202 | HRATF 3.20 3.14 3.62 4.20
EV/EBITDA 49.18 15.74 11.40 8.69 HMBTAL 0.64 -0.14 0.50 0.66
S 0.00% — 0.77% 1.00% | & B AL A 0.00 -0.05 0.09 0.11

# 18 £ F: Wind, & ik
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2 H7 I Ak

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A 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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

51 B4R H (002858) 2024 5 4R it

% ) iE HF A RIE

L+i&
Woyk: FETHAFEERE 212 KE 104
Wk %% . 200120

JxK

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & G R E B
K 3% P A R4 )3 F M LIE
% R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FE% AE % 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
ex k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn
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