N BB R\ T e 0 4 AR 11
E R ARHE(300413) 2 3] LipdRE

El STk 5
GUOYUAN SECURITIES
NERFE TR, BARKBEEHAEDRBARE
————F F A4 (300413)2024 FFR R 2025 F—F R EiP

TE A AR

2025 % 05 f 06 H

EN|EH

FAE:
N 8] KA 2024 FFH A 2025 F—F 4R,
AP * A SR

0 24 FHARIIEE S AAKEZIARE, 2501 HhwL i A E#&
Ak, BANFEE T

52 A& &lw ks (L): 30.65/18.26

AR (AAM):  1021.70
2024 /2 8] FILF WM 140.80 24, FH-3.75%, £A4adEBBES  apsms (Frm: 187072
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ot - R A B AR 2023A 2024A 2025E 2026E 2027E

AN (E T ) 14628.02 14079.69 14716.60 15720.66 16741.17
IR e (%) 4.66 -3.75 4.52 6.82 6.49
Ja 44 )i (F 7 ) 3555.71 1364.35 1830.00 2153.63 2379.60
Ja 2 4 ) Fl b (%) 90.73 -61.63 34.13 17.68 10.49
ROE(%) 16.54 6.07 7.65 8.40 8.66
HE RO () 1.90 0.73 0.98 1.15 1.27
7 & % (P/E) 11.96 31.17 23.24 19.74 17.87
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M F-Fm &
2HFE 2023A 2024A 2025E 2026E 2027E 3 2023A 2024A 2025E 2026E 2027E
RHFE~ 20914.87  17872.20  21657.17 22627.93 23916.95 LA 14628.02 14079.69 14716.60 15720.66 16741.17
A 11882. 21 3900.72  8941.92  8761.48  8972.63 B A 9803.01  9991.68 10352.38 10947.18 11644.98
B 3496.52  4539.97  4117.49  4532.36  4863.57 B AL A o 100. 12 72.21 92. 71 94.32 100. 45
EALY-FIE T 47.85 60. 33 62.76 66. 36 70. 85 FLE A 2260.07  1991.05  2060.32  2169.45  2243.32
FAAF IR K 1016.66  1796.47  1599.85  1691.19  1848.32 g4 8 612. 01 440.42  441.50  471.62  502.24
B 1717.44  1331.58  1986.51  2538.36  2935.50 B K % A 278.73 263.87  257.54  275.11 292.97
HARA T 2754.18  6243.14  4948.64  5038.18  5226.08 4% R -147.67 -189.18 -145.52  -203.10  —206.14
IR F 10507.52  14657.97  11663.80 12969.97  13874.94 P BALAR R -32.52  -28.52  -43.14  -44.40  -39.67
KA 0. 00 0. 00 0. 69 0.34 0. 40 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
B & 7~ 142. 42 131.32 140. 52 136. 68 119.78 S gcgiet 73.24  284.58 121.78 129.98 148.53
T 8113.88  8696.01 9696.01  10896.01  11896. 01 B LA 1819.03  1742.41  1784.32  2099.37  2318.30
AR Y AL 2251.22  5830.64  1826.59  1936.95  1858.75 ELZ T ON 35.53 37.25 33.43 34.74 37.32
&= EH 31422.39  32530.17  33320.97 35597.90 37791.89 B E 4.01 16.58 16.37 14.16 13.23
W 9860. 48 9802. 84 9363.71  9952.59  10360. 54 #198 & 1850.56  1763.09  1801.38  2119.95  2342.39
AR 33.78 33.78 204. 47 119.13 133.35 B3 A -1620.77  420.18 0. 00 0. 00 0. 00
AR 5211.65  5788.42  5757.02  6127.87  6542.22 %A1 3471.33  1342.91  1801.38  2119.95  2342.39
H MR fi b 4615.05  3980.64  3402.22  3705.59  3684.97 R U EXIT-A -84.38  -21.44  -28.62  -33.68  -37.22
Akl A 198. 27 197.48 37.80 31. 68 25.94 V2 & A > 8 A1 3555.71  1364.35  1830.00  2153.63  2379.60
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 6873.56  7390.54  7478.12  8036.82  8568.50
H AR R 198.27 197.48 37.80 31. 68 25.94 EPS (1) 1.90 0.73 0.98 1.15 1.27
R kAT 10058.75  10000.32  9401.51  9984.27 10386.48
DE 3133081 -128.79 40.89 12.27 -21.42 -58. 63
P A 1870.72  1870.72  1870.72  1870.72  1870.72 i 2023A 2024A 2025E 2026E 2027E
FANR 8811. 41 8780.30  8780.30  8780.30  8780.30 ARKiEH
@A E 10810.11  11837.73  13256.18 14984.02 16813.02 B AN (%) 4.66 -3.75 4.52 6.82 6.49
JaBAN SR A G 21492.42  22488.96  23907.20 25635.05 27464.05 A A8 (%) 3.09 -4.21 2.40 17. 66 10.43
R Aol R E 31422.39  32530.17  33320.97 35597.90 37791.89 )3 B B 8) AL (%) 90.73  -61.63 34.13 17.68 10. 49
FAE S
AeRER A ERENO) 32.98 29.03  29.66 30.36  30.44
2R E 2023A 2024A 2025E 2026E 2027E A (%) 24. 31 9.69 12.43 13.70 14.21
Z2EEHAER 1083.77 -25.19  1562.95 -39.76  452.19 ROE (%) 16.54 6.07 7.65 8. 40 8. 66
A 3471.33 134291 1801.38  2119.95  2342.39 ROIC (%) 47.96 9.54 13.19 13.38 13.39
A |4l 5202.20  5837.30  5839.33  6140.55  6456.33 B A
" 4% A -147.67  -189.18  -145.52  -203.10  -206.14 FE R E %) 32.01 30.74 28.21 28.05 27.48
#F MK -73.24  -284.58  -121.78  -129.98  -148.53 % Qe E (%) 0.97 1.12 3.00 1.97 2.04
BERLEH 178.80  -1181.19 627.32  -517.31  —665.18 AR 2.12 1.82 2.31 2.27 2.31
Atz E sk -7547.64  -5550.45  —6437.77 -7449.88 -7326.68 # Ak 1.93 1.69 2.09 2.01 2.02
R EHLELR 756.45  -7684.81 3785. 66 168.13 53. 51 Bz S
FALE 150. 26 164.57 50. 00 50. 00 50. 00 BR RS 0. 48 0. 44 0.45 0. 46 0. 46
K 0. 00 -0.40  -3842.65 -1.21 0.35 MR 3K B 4 3.95 3.35 3.33 3.51 3.46
FALIF AR 906.71  -7520. 64 -7.00 216.92 103.85 J AT K 3K JE) 4 1.93 1.82 1.79 1.84 1.84
FEFXEARER -318.32  -287.57  -307.41  -308.80  -294.55 FR AR (L)
R ir E -1024. 15 0. 00 170. 69 -85. 35 14.22 R GRATH) 1.90 0.73 0.98 1.15 1.27
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.58 -0. 01 4.43 3.89 4.18
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 11.49 12.02 12.78 13.70 14. 68
FARNARIE o -834. 80 -31. 11 0.00 0. 00 0.00 Rl
AT ALK 1540.63  -256.46 ~ -478.11  -223.45  -308.77 P/E 11.96 31.17 23.24 19.74 17.87
LA 34 o 3R 1522.00 -7997.48  5041.20  -180.43 211.15 P/B 1.98 1.89 1.78 1. 66 1.55
EV/EBITDA 4.84 4.50 4.45 4.14 3.88
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K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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