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=4 28248, RARHEFEE_THREWNRNAE, 2FBIT (X
FEFSMBEFBERBIFPUIEFBFREANNE) , NEHFERFASHIL

=35

BENAREENFERZE. WARERE USEIHARERET, ABRHE
REMAREEETEFEHR, 1) IFPRIEFEE, B2 HEFA GFiLE
FEMBRESLE) , HPHMEREFLRE, 2) MUSTFEHE, ZUEH
EfL, EFRUERENFLER. 3) SEEERAE, PAENEEEHFEX
A RISEAEFREE. ENEARLE. WSS HERRS) .

ESEEAES: MASMEES. EERVEMPU L. KFERE. KEE
FkE. FUERE. HHBARENET_BEFIFPRIESFEEAN (EHER
AASHBIZHE=F) , HPFUERE. HRELERHTEESFRIEA,
S5fEEANBRINT: 1) EREL: MEEFKREH. 2) KERE: H
FEEEBHIA. BHPE. ROEKFARSH. REREBIC, 3) KFEELE:
ATRINEFKIINIBEMNESEIE, 4) FuUEEE: HEERFITBRN
FRDS. ABEISE. 5) HMESLE: 2008 FANIRRE), HEHRRBRRK.
LR LEE. RRPIE

MUERRS ZASHEAL, RUERREY. EFRRIRBIKUERE. 12
B, FARSE. SERAENBE+=ZRESFZMIUETRMEEAN, HPF=
UBMBEIRLES, AERENEE R, HPERLRERRREAFBESIIIE
FhREER, FABRTERBMERR. TEREBVEAMNEE,

BHREBW: HENLES, EREREE, S5 54.10 T. EE2 8 24
H,2025 FA8 I TRHAR B X2 7.1% (RI&VIFFIE 33012, ME DO ZE 50%) ,
2013-2024 £/ 12 5], BHITHIRR BZHBIT T%HBTE G 25%. 2025
FRDIEAR EFAETT 10 FHERKEENEESIE 5.4%, 2013-2024 Fi%
E (BT 5%RI8TE] LR 19%. FE A& 189431 BS B R U R ARXT K =AY
BEXRLAFHES. ATESZBREFER, M LENEENESGTE, #iF
AT 2024-26 FEYIFEFIDH 303, 329. 364 127T, MM PEZ 8. 7. 6
&, H3F “EN HE&, LFETN 54.10 5T

MRS T MERSME, LUBSRRTEERERE TR,

AFERFITNS HEER

it 2022 2023 2024E 2025E 2026
EWkN (BFEmT) 190,151 205,018 199,348 216,880 232,763
B IR\ 0.26% 7.82% 2.77% 8.79% 7.32%
3REFE (§A7T) 24,507 29,017 30,313 32,915 36,423
IIREEFEIE KR 6.26% 18.41% 4.47% 8.58% 10.66%
EPS (5T) 435 5.15 5.41 5.88 6.50
ROE (JAEBATE) (BE) 25.33% 24.84% 23.93% 22.711% 22.24%
P/E 9 8 8 7 6
P/B 2.4 2.0 1.8 1.6 1.4

FERRIR: Wind, JCKUESMAFTEN, RNBIEN 2025-02-24

EN (4H)

Yaif/BARt: 41.27/54.10 7o

iz

DI HAER
HIEPES . S0930521070002
021- 52523793
hongjiran@ebscn.com

mia¥iE

SRR (1ZER) 56.01
BHE(ZT): 2312
—F&/&RE(T): 34.69/52.73
i3 AiRFX: 45.27%

RRATERES

44%
31%

17%
4% A4

-10% I T T T
02/24 05/24 08/24 11/24

— & LA JAR300
IEs 2RI
% M 3M iN%
8RS -10.75 -2.43 -2.53
#as -7.17 0.73 12.42
FEBRE: Wind
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M EENEDRERINEEL——E R
2% (000651.57) EhASERERRE (2025-01-02)
BIBEENEEERYE, Q3 #FXELHE—
—#& 78888 (000651.57) 2024 F==RETE
(2024-11-06)
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H775% (000651.52) AKXIES
mEiRFRSBFITN
FliAR (F7A7T) 2022 2023 2024E 2025E 2026EQM%EE=fAGRER (HHTT) 2022 2023 2024E 2025E  2026E
Bl 190,151 205,018 199,348 216,880 232,763 S&F™ 355,025 368,054 357,060 375,484 410,035
RT3 139,784 141,626 137,219 146,698 156,123 KM&AE 157,484 124,105 119,609 134,536 166,223
FrIBFIsEE 4970 5283 4246 4719 5174 RBMERE 3,867 9,614 9,807 10,003 10,203
T R0 1,612 2,114 1535 1670 1,792 RIURIKER 14,825 16,099 15071 16,396 17,597
HEER 11,285 17,130 16,945 18,435 19,785 RUKEiR 7 87 0 0 0
EIBEH 5268 6,542 5980 6,506 6,983 HftRUkER (&it) 804 827 220 239 256
A2 6,281 6,762 6,977 7,591 8,147 =K 38,314 32,579 29,372 31,248 33,062
e 2,207 -3,527 -2,730 -1,383 -1,788 HMAmHES 33,132 38977 38,977 38977 38977
BE W 87 217 250 260 270 mEhEREE 255,140 228,141 217,909 236,414 271,493
B FIE 27,284 32,865 34,344 37,419 41,802 HEIA 4669 3,865 3,865 3,865 3,865
FIREE 27,217 32,816 34,649 37,724 42,107 KHARRKIEHE 5,802 4,489 4,480 4,489 4,489
FRiSH: 4206 5097 5336 5810 6,485 RBEH 33,810 34,024 34,900 35,058 34,627
AFE 23,011 27,719 29,313 31,915 35,623 7EETIE 5967 6,564 5583 4,847 4,265
DERBR AR IR -1,495  -1,298  -1,000 -1,000 -800 FERHR 11,622 10,828 10,908 10,987 11,064
AR B ARSI 24507 29,017 30,313 32,915 36,423 HE 1,659 1,452 1452 1,452 1452
EPS(5T) 435 5.15 5.41 5.88 6.50 HfthdEmmnA~ 1,760 43,042 43,042 43,042 43,042
EREIE~ AT 99,885 139,913 139,152 139,071 138,542
M 7ER (H737T) 2022 2023 2024E 2025E  2026EJESVL 253,149 247,408 227,545 228,711 245,191
SEIHNET 28,668 56,398 38,674 37,897 41,682 (EHAER 52,896 26,443 15,460 0 0
B 24507 29017 30313 32915 36423 RLIKHR 32,856 41,147 34,305 36,674 39,031
IR R 4970 5283 4246 4,719 5,174 NS 38,610 23,741 38,421 41,075 43,714
BEEASHM 9,514 18,940 -10,928 7,334 6,301 TUHUHRR 0 0 9,97 10844 11,638
Hith 8,706 3,157 15042 -7,071 -6,215 Himehfafk 57,968 61,313 61,313 61,313 61,313
BEEDEENS T 37,057 41,017 -3,867 -4,236 -4,230 A&t 216,372 200,983 171,830 162,937 169,358
EEAE 6,013 -3,494 -4300 -4300 -4,300 IHBERK 30,784 39,036 49,036 59,036 69,036
KHERIRA T 5,802 4,489 0 0 0 Mrfdfss 0 0 0 0 0
Hithiszr= Tk -36,936 -42,012 433 64 70 HfttdERzAGR 3,621 3,750 3,750 3,750 3,750
RBERI IS 9,923 -16,358 -39,303 -18,734 5,765 dAERMEIAMEIT 36,777 46,424 55,715 65,773 75,833
Bz 1k -283 0 -30 0 0 RIS 101,876 120,646 129,516 146,774 164,844
BRI 46,101 2,149 -21,589 -5460 10,000 M7 5631 5631 5601 5601 5,601
EEAGREN -4625 -7,800 1,726 6,625 6,481 A% 2,737 3,084 4,183 4,183 4,183
AIER 1,803 -840 -4,496 14,927 31,687 FkHEFE 91,458 112,212 128,052 146,311 165,180
VEIE2SYNSIE Y6 96,759 116,794 126,663 144,921 163,791
DB AR N & 5117 3,852 2,852 1,852 1,052
FERER
=FIED (%) 2022 2023 2024E  2025E  2026EjME:FAsE 2022 2023 2024E  2025E 2026
EF=R 26.5% 30.9% 31.2% 32.4% 32.9% SYEZMA= 5.94% 8.36% 8.50% 8.50% 8.50%
EBITDA = 17.2% 193% 18.0% 19.2% 19.9% EEEAX 277% 3.19% 3.00% 3.00% 3.00%
EBIT = 146% 16.7% 159% 17.1% 17.6% JHSEAX -1.16% -1.72% -137% -0.64% -0.77%
el RFE= 143% 16.0% 17.4% 17.4% 18.1% HFREAX 3.30% 3.30% 3.50% 3.50% 3.50%
JEESESIVEES 12.9% 142% 152% 152% 15.6% FRiSHi= 15%  16%  15%  15%  15%
ROA 6.5%  7.5%  82%  85%  8.7%
ROE (%) 253% 24.8% 23.9% 22.7% 22.2% (sl 2022 2023 2024E 2025E 2026
ZEM ROIC 219% 17.2% 16.9% 18.9% 20.2% {gRRLIF 1.00 2.38 2.62 3.13 3.82
BREBNER 5.09 10.01 6.90 6.77 7.44
(= fRRES) 2022 2023 2024E 2025 2026EREESERCTES 17.18 2074 2261 2587 29.24
A AER 71% 67% 64% 61% 60% SRREEKRAN 3377 3641 3559 3872 4155
FENLLER 1.18 1.14 1.27 1.45 1.60
b 32| =S 1.00 0.97 1.10 1.26 141 (EgEEEGR 2022 202 2024E  2025E 2026
AN/ B RRS 1.15 1.36 1.96 2.45 237 PE 9 8 8 7 6
BREF/BERS 3.90 3.94 5.08 5.86 550 PB 2.4 2.0 1.8 1.6 1.4
EV/EBITDA 8.3 7.9 8.0 6.6 5.6
HEBSRE: Wind, SATESHRFT 3=k 2.4% 5.8% 6.3% 7.6% 9.2%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR E RN 15% E;
TR REERIMABHAE, READDRTEMNERNEATREE SN, RELMEE, BET A HERHEATE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIESWHSRFRIESG A Z IR BRI TMIES DT, UEMHNRWESE. TVEIENRTSE, £RAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, AXNEFROBRABDEFPEIEGRIFIRNIESFRAZTNISZSHER, ARFREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 @l ——
PENRAERARDQABNZOERRS FEZ— REFEIEESZANEEIEFREWSFE, *QANEEEEEFIEFRAES RIS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEShEM, BF
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FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, TFNEEERRRRHBTRBRARNK, MMREFHESRMRANENHREZ RN IEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATKREWBENMREREIREPIRRMN AT FRITIESH AT H#ITR5, WAIREARLEATIRMNIEESIUR MG
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04
AFRUEREN. ERBR#TEMR. E6. #BH. TIB. 2R, EXEEIH. IRGENITHATRABEREREESEENNK, FARKREIE
R—ULERRERNF. FIEAREREANEN. RSMERATSHIAEARNER. RSFERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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