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JARE S FITE A 178.81 f27E, RIS HE&E (R TR 42.63 1278) ; MAERE
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f 3 R IR R AR AR T S RE AR T, S RIR S m 81T, ORI R RS
fto 24 FAFLEEEF R 19.05%, [FEE+15.94pct; HARZR AN 6.64%,
A Eb-2pct, 24Q4 ARIZEAEHFIZE 23.25%, [FEL+24.66pct; HiF 2 =N
5.14%, [FEE-4.43pct,

24 AR )R RS BT TE, 25 AR R RER I 7200-7800
Jio 24 ERNF A HIREESE 7160.2 773k (AH+12.2%) , H i 6547.7
Ji 3k A7 38 565.9 J7 3k R 46.5 3k G B SIS BN LN 16.5 t/kg,
FEE+13.91%, NEIAIEFRE S KB A 1362.29 17T, [FIEE+25.88%; &
FM# 19.21%, [FEL+15.94pct, 24 £ N FF LR THB AL EBKFE, 244
ISR RARY 14 Jt/kg, 24 FKEE 13 Jo/kg, 24Q4 AR HEAEY
2145.9 j73k (FLE+27.69%) , HHRE&HIE 2034.6 7k, 1754 105.3 J7 3k,

F3E 6 53k fHERIMMIER B4 N 16.23 st/kg, FEL+16.93%, # = 24
R, NFAIEEE™. EELTE, £ EWE 5508 1067.51 {27t 20.18
275, 93.55 {278, W E-4.81%. -12.57%. +0.43%; 7 &) % 7= i fi % 58.68%,
[ EL-3.43pct, AE 24Q3 K+0.3pct, BIKRIFHEAR, 2024 ERAFEH
FRIETFTEEL) 8100 J7 3k/4E, 2025 £ FI WM HU R B L 38 7200-7800 B3k, fF
% 800-1200 J7 3k,

Pl BYHEBANFE+11%, CEBRARA. 24 ERFEHBFEEHE
1252.44 753k, WHESE ROFHEA G 141.59 F0f; B, AR5
WA 242.74 {278, RLE+11.03%; EH = 1.03%, RLL+0.86pct, 24 FRA
AR 10 KRB, BT B8 2900 153K/, 24 EAF RS 4 E
EAHEMNYGE, CE2E 20 MEPATBRXRIEL 70 RDRF U, AFRED
SR PR S A, TFE 24 4 12 A A mAl, 25 A AR
SR E RN AR, MEEERNRLSHERNEET,

P AR A RTINS, EERBERARBH L, BRESED
AR BOR RO FF S b, MM FROZ4T, 2 F] A5 7% 5E A E 5k AT
AW AT 2025-2026 4E EPS 43500 3.47 jo. 4.80 7T, XN PE B 11 5.
8 fi5, #EFF “MEFET I,

PR BEoR 2 SR 5 B R I KR TR R S B A S 35 a0 9 XUB: 5 A
T AR BB XS BORZR AL XU %5
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2024A 2025E 2026F 2027E
BB (B TT) 137946.89 146504.00 161585.00 178383.00
& 24.43% 6.20% 10.29% 10.40%
VARRAEFIE (B T) 17881.26 18946.03 26231.62 33705.40
& 519.42% 5.95% 38.45% 28.49%
B EPS () 3.27 3.47 4.80 6.17
BRI ROE 24.82% 21.53% 23.83% 24.35%
BB 11.84 11.17 8.07 6.28
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BiFsst :
N EIE S5 T
B sidE (B 2024A | 2025E | 2026E | 2027E MiE (EJin) 2024A | 2025E | 2026E | 2027E
CAE 16951.64 | 117203.20 129268.00 142706.40 LIk A 137946.89 | 146504.00 161585.00 178383.00
DAL G RTRE el 998.99 | 1847.19 @ 1193.35 = 2075.09 EALAA 111666.53 | 117414.00 123635.00 | 131243.00
1715 41969.84 | 44223.83  46536.68 | 49808.86 =Ry 22319 | 235.01 | 259.20 | 286.15
HAb s = 13.95 | 1395.25 | 1395.25 | 1395.25 E AL 1095.68 | 1117.57 = 1232.61 | 1360.75
K HARAGE 7 903.75 = 903.75 | 903.75 = 903.75 EELER 3331.72 | 4530.66 | 4997.04 @ 5516.52
FER M Bt 103.19 90.27 77.35 64.43 & 1747.22 | 1795.70 = 1980.55 @ 2186.45
[ FE A TR 118124.70  109688.28 | 101051.87  92215.45 155 %M 2975.45 | 3484.22 | 3842.89 | 4242.38
TR R | 1186.61 | 1051.34 | 916.08 = 780.81 VE{EEREN -12.60 -12.60 -12.60 -12.60
HAth Ak mizhrre 6915.62 | 71191.60 = 60063.04 = 47806.25 Etaallien 99.64 0.00 0.00 0.00
R 187648.72 282386.76 287294.86 295902.59  ARAMNMEZET R 0.16 0.00 0.00 0.00
S HH R 45257.67 | 104893.26 100939.73 | 60440.36 Hithze i 0.00 0.00 0.00 0.00
IVANETETen 30832.65  48877.81 34122.86  52884.66 EALFIE 17019.50 | 17926.83 | 25637.70 | 33547.75
KHAER 18263.00 | 18263.00 | 18263.00  18263.00 HAbE 2 E R 1902.18 | 2137.74 | 2137.74 | 2137.74
HoAth A {5 61016.85 120652.44 116698.91 76199.55 ZNENsE 18896.48 | 20064.57 | 27775.44 | 35685.48
Afat 110112.49 187793.25 169084.77 147347.21  fi3#i -28.57 0.00 0.00 0.00
A 5462.77 | 5462.77 | 5462.77 | 5462.77 PRI 18925.04 | 20064.57 = 27775.44 | 35685.48
AN 10729.44 | 10729.44 | 10729.44  10729.44 W/ Sk 1043.78 | 1105.94 = 1531.22 @ 1967.49
BT 55839.57  71790.92  93876.28 '122254.08  JAEAFAFIRAREANE | 17881.26 | 18946.03 | 26231.62 | 33705.40
IR A R ARG | 72031.78 | 87983.13 | 110068.48 | 138446.28
DB ARG 5504.45 = 6610.39 = 8141.61 @ 10109.10
ARG 1 77536.23 | 94593.52 118210.09 148555.38
ARG A1 | 187648.72  282386.76  287294.86  295902.59

RS 2024A | 2025E = 2026E | 2027E

L% 19.05% | 19.86% | 23.49% | 26.43%
PERmETEHIT) | 2024A | 2025E | 2026E | 2027E — BB 4.48% 5.08% 5.08% 5.08%
ORI 18925.04 = 20064.57 | 27775.44 35685.48 EBIT/S4E A 15.86% | 16.07% | 19.56% | 22.38%
it 45 %% 1 2975.45 = 3484.22 | 3842.80 | 4242.38 EBITDA/H U 26.23% | 23.99% | 26.86% | 29.09%
AIRRGAEEES -12.60 -12.60 -12.60 -12.60 BRI 13.72% | 13.69% | 17.18% | 20.00%
ZEVEHIG R 37543.07 | 47957.13 | 24869.74 | 64370.01 ROE 24.82% | 21.53% | 23.83% | 24.35%
PRI -13246.17  -862.26  -862.26 @ -862.26 ROA 11.66% | 8.33% | 11.00% | 13.49%
S e K 45257.67 | 104893.26 100939.73  60440.36 ROIC 14.28% | 15.17% | 13.53% | 15.91%
KA 18263.00 | 18263.00 | 18263.00 18263.00 BB AR R 24.43% | 6.20% | 10.29% | 10.40%
BEHRIEIGRE -25228.71 53156.69  -11942.68 | -50069.35  EBIT #{3% 2059.93% = 7.61%  34.29% = 26.29%
PRI A -931.84 | 100251.56 12064.80 = 13438.40 EBITDA = 212.63% = -2.88%  23.53% | 19.53%

VAo 2R 554.07% | 5.95%  38.45% @ 28.49%
Vg E i 2024A | 2025E | 2026E | 2027E B -3.97% | 50.49% @ 1.74% 3.00%
EPS 3.27 3.47 4.80 6.17 B A R 3 1 1 3R 14.65% | 22.14% @ 25.10% @ 25.78%
BPS 13.19 16.11 20.15 25.34 SEEIAGAMEKR | 3456% @ -7.07% | 26.76% @ -0.87%
PE 11.84 11.17 8.07 6.28 R e 0.74 0.52 0.56 0.60
PEG 0.50 - - - [ 72 7 i e 2 1.19 1.37 1.65 2.00
PB 2.94 2.41 1.92 1.53 ORIk e e 2R 359.15 = 713.80 @ 363.31 = 653.86
PS 1.53 1.44 1.31 1.19 17 15 a5 2.66 2.65 2.66 2.63
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PRI I R AT BRI kg
TRYIITH R FH X < FHi% 3088 S HRiiik/E 20 2 T HbIX £ W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%5 0755-83479312 suyiyun_yj@chinastock.com.cn
IHBRRIX E S 09 SREEAKE 31 )2 LHEHIX FfiEgan  021-60387901 luyunru_yj@chinastock.com.cn
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