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HfE: 2024 EREAF LM E MW 533 1270/ F H+19.5%, HEFF 171 {27t
[FEEE+72.1%, £ &R 180 127C/FHE+89.6%, HH, 4Q24 AR KHE
W 127 {275 /R LE+23.4%, V3 BF4F] 22 {278 /[A HE+66.3%, £ 81 FiE 30 12
JC/[F EE+13.6%

F] s b 55 94 5 I 2 4F [RDIIK 2L 2, 4Q24 HLIE 55 B R L BEAE . 4024
NEISRBUE W 127 1270 /R EE+23%/3R EE-20%,  BR LR IR 2 2 2 2 PR 2,
SRPEE: 1) EEBITIRSEW 52 1278/FE+33%; 2) RBEFRFE
W 48 {2TT/MEb+16%; 3) Mkl IERRSSE W 9 LT/ Eb+24%; 4) RIRE
BV EWR 71270 /FEE+11%, ML 55 8853 4% 3Q24 A L #F 27, 1 EH 7 7l
BREE+11.1pet/11pet, F2 A5 48 T E BR L 55 B9 w0l 8 K 2 0 5 48 4Q H 8RR,

MBI S5 R SR B 3, Bk EBOS IEHEiRTE. B 2H24 2, A F
PSR AL R R P SR 2019 4RI A F T 120% R0 K, 156 T 45 [ B A
PR ERREL) 40%, EPRLSS 7, EPR OTA F & 8 W 2 F 8 AR A7E 70%
FEH, Q1-Q4 43 5lA EL+80%/+70%/+60%/+70%, H. 1828 7 e E WA 1 &
M1Q24 ) 10%H2 T+ 4Q24 1 14%, X E WAL RS K 1Y B 1 16 i 35 1 3
TN, TE A BUR W RN R INFE R, A F 2024 4 A5 T = [ HE+100%,
G % RN BRI IT B[R] F+150%,

AR S, BRIBAMKEN Q4 AR, 4Q24 AT EFH
7 79%/IF Eb-1.2pct/BREb-3. 1pet, BRI TT M, 4Q24 77 5Bk 2 H i E B
B RATBR A AR 34 (27T /34 127t /10 {2, HEWHER
27%/26%/8%, [FEE-1.6pct/+3.9pct/-0.3pct, FH T2 FMIK T % FH br k55
WHIEHEBEA, EWEEHRKIERT, H AT KRITE TR LN HA B
AR ERCRIFMEE MG R A, BEHBEAEZT 4024 X741
YW FRIZE R 24%/F Eh-2.1pct, HEEEZPEAEFIN 34%/F th+12.5pct, R4
K K, S [ R L 55 A R A O 1 R R RE D R[] Ak R

PEGEAL : AR R NI R Q4 IANE B P R E s gz, 2
KAE, ERLSKRESEK, HFERRBERAGETGTFEN, B ATFERY
N FH LT A 2 [ AR B R, A 2R OR R AE SR B AT RE . AW 2025-2027
# Non-GAAP %FiE 191 12/217 12/254 1275, SN & MiIE% 5 PE h
15X/14X/12X, 4E+F “HE#E" PR,

BB 75 R AT KB 5 o7 b 55 40 JR AN Rz WU XU 5 10 3 3 KUK

WSS e N (B R . A IE)

PEREM-S (9961.HK)
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HERFPPLR
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@: 021-2025 2670
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SIHTIfEC 4D S0130522070001

B 2025-02-25
ARG 9961
H Bl e, #m) 462
TEA AR 23034
RABA (1) 6.84
LRI R (1Z1%) 6.84
Ui H AT, #h) 3158
s 2025-02-25
150% e RS JERE e
100%
50%
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FRIRIR: wind, FERTIEFIEE

2024A 2025F, 2026F. 2027F. HIEw5E
B 53294 62721 72044 81170 - ) -
e B % 20% 18% 15% 13% 1. URITHEAR] AR i OTA & E PR
Non-GAAP ¥ 18,041 19,123 21,679 25352 LR, BREATE
I 3 35 % 89.55% 6.00% 13.37% 16.94%
VAR5 HR EPS(T) 26.39 27.98 31.72 37.09
%S PE 16.33 15.41 13.59 11.62
PRLKIR: WAEINE, HERTIES 7T
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€9 +ERTIEH | CGS LRI - RIS T
Bf% <
F21: 1Q25 E T
B 1023 2023 3023 4Q23 1024 2024 3024 4024 1025
{EM AT 3,480 4,285 5,589 3,903 4,496 5,136 6,802 5,178 5395
yoy 140.0% 215.8% 92.5% 131.1% 29.2% 19.9% 21.7% 32.7% 20.0%
qoq 106.0% 23.1% 30.4% -30.2% 15.2% 14.2% 32.4% -23.9% 4.2%
Bt 37.8% 38.1% 40.7% 37.8% 37.8% 40.2% 42.9% 40.6% 38.6%
2 IEERS 4,156 4,814 5,367 4,106 5,000 4,871 5,650 4,780 5600
yoy 149.9% 173.1% 104.6% 86.3% 20.3% 1.2% 5.3% 16.4% 12.0%
qoq 88.6% 15.8% 11.5% -23.5% 21.8% -2.6% 16.0% -15.4% 17.2%
L e 45.2% 42.8% 39.1% 39.8% 42.0% 38.1% 35.6% 37.5% 40.1%
iR 386 722 1,328 704 883 1,025 1,558 870 1060
yoy 211.3% 491.8% 243.2% 329.3% 128.8% 42.0% 17.3% 23.6% 20.0%
qoq 135.4% 87.0% 83.9% -47.0% 25.4% 16.1% 52.0% -44.2% 21.8%
Bkt 4.2% 6.4% 9.7% 6.8% 7.4% 8.0% 9.8% 6.8% 7.6%
[EpEgE 445 584 591 634 511 633 656 702 562
yoy 100.5% 178.1% 59.7% 128.9% 14.8% 8.4% 11.0% 10.7% 10.0%
qoq 60.6% 31.2% 1.2% 7.3% -19.4% 23.9% 3.6% 7.0% -19.9%
Bkt 4.8% 5.2% 4.3% 6.1% 4.3% 5.0% 4.1% 5.5% 4.0%
At 744 857 876 991 1,031 1,123 1,234 1,238 1380
yoy 14.1% 52.0% 42.9% 42,2% 38.6% 31.0% 40.9% 24,9% 33.9%
qoq 6.7% 15.2% 2.2% 13.1% 4.0% 8.9% 9.9% 0.3% 11.5%
L g 8.1% 7.6% 6.4% 9.6% 8.7% 8.8% 7.8% 9.7% 9.9%
BNV AR 9,211 11,262 13,751 10,338 11,921 12,788 15,900 12,768 13,997
BB R
" -13 -15 11 -13 -16 -16 27 24 -19
BB 9,198 11,247 13,740 10,325 11,905 12,772 15,873 12,744 13,978
yoy 123.85% 180.40% 99.36% 105.39% 29.43% 13.56% 15.52% 23.43% 17.41%
qoq 82.97% 22.28% 22.17% -24.85% 15.30% 7.28% 24.28% -19.71% 9.68%

BRRIR: Wind, SPEHTIEZHTE

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



VAR Wind, SERFTIEFHTE

€9 +EFTIEH | CGS SRl - RIS
B¢ :
N E S5 TN
TR 2024A 2025F, 2026F, 2027E bR 2024A 2025E 2026E 2027E
- 112,120 | 167,968 = 230,032 | 294,126 AN 53,294 | 62,721 72,044 | 81,170
b 51,093 95,594 | 145,597 | 197,942 HABBAN 0 0 0 0
o7 AT ¥ 4 12,459 15,135 17,204 | 19,451 Bl A 9,990 11,729 12,968 14,205
717 0 0 0 0 A 11,902 15,333 16,570 17,857
Hfth 48,568 | 57,239 67,232 | 76,733 EITRA 4,086 4,849 5,403 5,885
ARimah ™ 130,461 | 95,747 55,674 | 17,428 AT A 13,139 15,343 17,651 19,481
[ R 5,053 5,002 4,952 4,903 e -606 -182 -1,013 918
TR~ 74,506 | 73,016 | 71,556 @ 70,124 R BRI Al 19,831 | 20,359 | 23,406 = 27,784
HAh 50,902 17,729 | -20,834 = -57,600 IRET 2,604 3,118 3,585 4,255
Bk 242,581 | 263,715 | 285,707 @ 311,554 ORI 17,227 17,241 19,822 23,529
s 74,010 77,727 79,722 | 81,865 DA A 160 160 184 219
FLIRER 19,433 12,878 6,367 -159 HERFARIAE | 17,067 | 17,081 19,637 | 23,310
A T R R B 16,578 20,899 22,578 | 24,925
HAh 37,999 43,950 50,777 | 57,099 EBIT 19,225 | 20,177 = 22,393 | 26,866
JEmiah s 25,089 25,089 25,089 25,089 EBITDA 20,076 | 21,718 = 23,903 = 28,346
K55 20,134 20,134 20,134 20,134 EPS (JT) 26.10 24.99 28.73 34.10
Hth 4,955 4,955 4,955 4,955
ABE 99,099 | 102,816 | 104,811 @ 106,954 Non-GAAP /¥#lild | 18,041 19,123 | 21,679 | 25,352
BB 0 0 0 0 Non-GAAP EPS 26.39 27.98 31.72 37.09
fifite 142,550 = 159,807 | 179,619 | 203,105
IHERFATIARNZE | 142,550 159,807 | 179,619 | 203,105 TSR 2024A | 2025E | 2026E | 2027E
DERIRG 932 1,092 1,276 1,495 ELI4LON 19.73% | 17.69% | 14.86% @ 12.67%
ARG & i 143,482 | 160,899 | 180,896 & 204,600 IHERFATISANE | 72.08% | 0.08% | 14.97% = 18.70%
AGRIRAERGE | 242,581 | 263,715 | 285,707 | 311,554 = 81.25% | 81.30% | 82.00% | 82.50%
B ERIR 32.02% | 27.23% | 27.26% | 28.72%
B iR 7R 2024A 2025FE 2026E 2027F ROE 11.97% | 10.69% | 10.93% = 11.48%
SENE BT 19,693 18,901 22,535 25,560 ROIC 9.12% 8.81% 9.14% | 10.13%
R 17,067 17,081 19,637 23,310 SRR 40.85% | 38.99% = 36.68% | 34.33%
DI A 160 160 184 219 et -8.03% | -38.90% @ -65.84% @ -86.98%
BT IHHERY 851 1,541 1,510 1,481 st 1.51 2.16 2.89 3.59
BiaBeZsh i M| 1,615 120 1,203 550 B 1.51 2.14 2.87 3.57
SN T kTS 0.23 0.25 0.26 0.27
RIS 9,332 33,330 34,893 33,965 N RN e 2 4.47 4.55 4.46 4.43
TAXH -552 0 0 0 NN e % 0.60 0.63 0.60 0.60
HAth 42 B5 -8,780 33,330 34,893 33,965 BRGE 26.10 24.99 28.73 34.10
FEEE MR 28.81 27.65 32.97 37.39
BRIENI & i -5,389 -7,906 -7,601 -7,355 B 208.55 233.80 262.78 297.14
EEIg -3,923 -6,555 -6,511 -6,526 P/E 20.69 18.49 16.08 13.55
AL -520 0 0 0 P/B 2.59 1.98 1.76 1.55
B F] 0 -1,351 -1,090 -829 EV/EBITDA 17.81 11.66 8.23 4.86
BENi -947 0 0 0
T4 et I 7,110 44,501 50,003 52,345 RS P/E 16.33 15.41 13.59 11.62
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BGEE AL SRS TE R oI, RFRFeRamt, 8 FIEHFMAZK, BAF TR THEIES, RAEIES . FERKIESF,
2022 4 7 AMAFERMIESF, B3 2022 58 Choice # RIS W RMED NN, 2020 4 (WFLR) %8 AT Ak £ A 70T A 168 1 7>
Hr il o

RIHEW]

AR E R E R E SR Iy B R A (BURREARERANE ) mH & PR 4t SRIIIE 27 T 7 B S AR S i H o &
ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

AREFTRNETANERRERAR WS E A, FAMRNEP RREEWER, FIEFEILSE, ABIEFREESRMTIA
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
EARTE AR e i P B e 4 M AR T T 0P 7 S Il A U2 R TR OIE 27 7E B 0 A R AR T H 1 H R, BRIE SR AT A B S AR
FRE AR — B A ARG IC MRS, ERIES A LM T EER LN B AR S W R A I BAE P BRI E 25 AN K &
o8 Y A i o5 170 5 B 0 2% SR AT B AT

Al 5 T RE B R E P ol ) st sk B SRR B, TR RE B R HR IR E F 0 i DA SN M i R 2 B B, SR ZE R X KA AT
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
B RFRAT WS ENIRS R 555, SMEFAT RS ARESYWROARZAAFAELS KR, HERBEARERFBILFXRE
R,

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
HIA X FE 23 7 53R 5 o

AR BB R AL 23 7 6 H R B R R TR A

PR E
PR bRk e BiH]
A A S 1 6 ] 12 A g A7 A X I 4R BRI 10% DA 1
2 b R Z )6 12 RIEi= — N
i (;\jﬂx;) R e L T 149 5 1 5 O £ -5%~ 10062 1)
i = . W, Ho: L —
L 00 £ 1 5 b o U 1 55 500 596 L)
AP T BEUCNHME, W= A= —
A7 X I 45 BOK IR 20% DA 1
fa (RPN ICEIE AR ) sR= AR fa s (BEX ‘§I;§Ef *ﬁﬁﬁ‘(ﬁ;ﬁ?ﬂ‘m;f 5(;/ P
T H : o 3 ~ =
W FELLIRE9) Jy B, JERT A LUCIE SO0 AL — o - *axmz&;czm{;w; 5(; S(y"‘ -
BOHfE, B T 7 DAE A RO S0 : — BRI S ol
[ i - R I 45 BRI 59 DA L
i3
FRESRIER RO E IR AT 7 WU .
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 LHEHIX FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE ALRTHbIX FH f% 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn
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