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202543 H7H

Bk AFIRA 2024 4R, 2024 FERIE KA 32.57 127 (+29.49%) ,
VAREE R 3.52 {278 (+2.67%) , FOAEEREARITE 2.40 12T (+4.03%) o
2024Q4 KEIE WA 12.50 {276 (+12.00%) , VAEE4FIE 2.06 2ot (-
13.95%) , AR BEEFIE 1.69 {27t (-2.70%) ©

HWSHPEBCEREK, KEWSEBRORBREK: 2024 £4171KE,
FERIAIRAR LB L 10.03 278 (+19.92%) ; BRI S RELE K 9.56 (27T
(+28.91%) ; WAL HREE U 2.56 1278 (+10.90%) ; Mt K 2 A B & Uk
2.88 1270 (+25.90%) ; KRAESRIEW 5.63 1478 (+47.36%) ; £ Lk
SRELE IR 1.03 1478, B EFERAMGIFEILH 395.44%, AFERITEER R
FREFE. BERFRFE. BREEZTHARES W RESH O, BT A
R R, R RE LS REESET, B AL BRI 50,
MEE =BT, s AR EHmebsR, b KEREE N WMEET/7H L,

BRI BA LA, PR R R FRE: ER%5HE, 2024 &
EAFIEERERZE 49.59%, & REFRBMM 1.26pct, FEEWSEHEL
FiE. PRFHRIEE BFF, 2024 4 2 FHIR 28 2 31.86%, % 44 [ EIH 0
3.03pct, He, HE AR 7.56%, ML RERMEB M 0.11pet; B 2R H R
9.28%, HHEL RAEFIHAE AN 1.30pct; BF & 28 H 2 14.99%, AH L b4 [F 9188
0.18pct, 2024 4F 3 A M W KK A #5229 0y 1.44, ML EERBAK 1.77 ¥ —
WNBE, [EFRE T B R T

A J) AV 2 R BRI, T T W I RS A ) = A R B R RS v o RAT
224, ORI ROR R, B TR S e @R R BT B E N AM
RRTHRMB L RENHERAR, T 20254 1 A&M 7 E2ERKZE R V1.0,
FERR T BT AR, SEE R, TR FMAN S RERIE, 5EET.
FHHARTRESREGILE, 5 15 RAMHET TRBEEEZY, HREK
TETOR IR, WgR, 2025 F 1 A, AR “AREE. DREHIZT O E
A, BA T RETIR R RR —— B ERE R V1.0 %7 MR IE 8y HER
+ P B B A R B TR B A RE D, S5 S BT BB IO EALmIAS R, B G-
DGGS 5 GeoSOT =I5 W #% & 72 W 51 Z oML IR 3 71, 1R RS & H R KR
AR RS WS ERE N RS B B AR 2N 2 8RR,
2 R AR M TRAT IR 55 T 5 2 TE LA AR TR R TE £ RAT IR S5 T & A AF
=R A AR 55 22 A A

PER AL s IRATBUT AT 2025-2027 £ LIE UK 44.56/60.13/79.25 12,
WK 36.8%/34.9%/31.8%; SLELIAREAFIE 4.80/6.93/9.58 {2, [FILLIE K
36.5%/44.3%/38.3%; XN EPS 4r%I% 0.88/1.28/1.76, X MN#hi& PE K
66.8/46.3/33.5, 4EFF “HEE" Y,

PURE PR © (813K B B B R, 717 3 7% SRR B L300 1) XU, 717 33 2 4 o R £
PR, BERBE R A R KR, 228 L 5102 79 P 353 1 KUK

WRHEE (688568.SH)
Hité

HERFITER

Srii

eV
@&: 010-66568589
P<: wuyanjing@chinastock.com.cn

THHTIHEICARAS: S0130519070001

AR A

&: 010-86359293

04: zouwengian@chinastock.com.cn
SIFTITEFICARES: S0130519060003

s 2025-03-06
ARG 688568.SH
A BN (T) 59.10
RIEEL 3381.10
BEA 7D 54332.59
SBRIE A B () 54332.59
JiiE A A (Z7T) 313.72
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2024A 2025E 2026E 2027E
BN (F L) 3257.43 4456.36 6013.39 7924.78
Lo =) 29.49 36.81 34.94 31.79
VARREFIE (FH7T) 351.70 480.20 692.75 958.00
FIE RG34 9% 2.67 36.54 44.26 38.29
BHE% 49.59 49.87 50.03 50.13
e EPS(IT) 0.65 0.88 1.28 1.76
PE 91.18 66.78 46.29 33.47

PRI WRINE, HIERAES b

2R RPHES - HREAUTIE

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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B¢ :
INEIE S T
B (GAsL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
AT 5834.57 | 7055.33 | 9180.36 | 11598.87 =212'9N 3257.43 | 4456.36 | 6013.39 = 7924.78
S 1292.32 | 1536.41 @ 1688.92 | 2058.66 EP A 1642.11 = 2234.18 | 3005.19 = 3952.11
I IR R 2754.55 | 3264.65 | 4480.12 @ 5696.25 BB R 21.80 26.99 38.33 49.25
HE M GR 135.00 210.68 266.75 | 363.10 kg 246.37 334.43 | 453.05 | 595.89
AT R 263.43 296.15 440.22 551.41 EITh 302.28 401.07 541.21 713.23
(3 695.42 809.10 = 1180.50 | 1491.85 1 4% i 0.89 -10.27 -17.59 -22.17
Hfth 693.86 938.33 | 1123.85 = 1437.60 R BEETES -8.42 0.00 0.00 0.00
AR ah ™ 2454.76 | 2509.06 | 2538.21 | 2633.14 A IAANEAE G 0.00 0.00 0.00 0.00
KA 209.16 209.16 209.16 | 209.16 s ealign -8.48 -21.78 -22.52 -34.21
[l 7 199.48 231.48 247.07 | 289.92 LA 515.00 743.89 | 1061.97 @ 1476.11
TG 325.34 372.68 | 412.52 = 444.86 ERIZINON 38.01 0.00 0.00 0.00
Hfth 1720.78 = 1695.74 | 1669.46 | 1689.20 ELlZ/ S 2.37 0.00 0.00 0.00
BrE R 8289.33 | 9564.39 | 11718.57  14232.01 FE AR 550.64 | 743.89 | 1061.97  1476.11
sl 3464.48 | 4139.86 | 5429.18 @ 6746.61 s 24.78 47.77 57.99 87.70
SLHAMER 835.39 835.39 835.39 835.39 YR 525.87 | 696.12 | 1003.99 = 1388.41
NAS AR 1559.03 = 2034.04 = 2794.57 | 3636.59 IR 174.17 215.92 | 311.24 | 430.41
Hfh 1070.05 = 1270.43 | 1799.22 | 2274.62 I JE B A EIA A 351.70 = 480.20 = 692.75 | 958.00
ARiah s 228.77 228.77 228.77 | 228.77 EBITDA 693.85 | 1018.32 | 1354.24 = 1698.01
K HIH R 9.01 9.01 9.01 9.01 EPS (L) 0.65 0.88 1.28 1.76
HAth 219.76 219.76 219.76 | 219.76
ARET 3693.26 | 4368.64 | 5657.95 @ 6975.38 FE S5 IER 2024A | 2025E | 2026E | 2027E
DR IRAG 756.44 | 972.36 | 1283.60 & 1714.00 =2I2'9N 29.49% | 36.81% = 34.94% | 31.79%
B EFATIE RS | 3839.63 | 4223.40 | 4777.02 | 5542.63 ENLAFE 16.31% | 44.44% | 42.76% | 39.00%
RFIRER A 8289.33 | 9564.39 | 11718.57  14232.01 I I BE AT AR 2.67% | 36.54% | 44.26% | 38.29%
FHR 49.59% | 49.87% = 50.03% | 50.13%
BERBEMTE L) | 20244 | 2025E | 2026E | 2027E IR 10.80% | 10.78% | 11.52% | 12.09%
ZETREIER -81.16 729.28 680.79 962.80 ROE 9.16% | 11.37% | 14.50% = 17.28%
R 525.87 696.12 | 1003.99 = 1388.41 ROIC 9.10% | 11.10% | 14.00% = 16.58%
BT IEDE 4 161.60 284.69 309.85 | 244.07 TR 44.55% = 45.68% = 48.28% | 49.01%
57 A 16.56 28.50 28.50 28.50 St -6.56% | -10.50% @ -11.52% | -14.72%
ERaACTIEN 8.48 21.78 22.52 34.21 e 1.68 1.70 1.69 1.72
Eiaa1h) -903.42 | -501.28 = -883.21 | -931.34 A 1.23 1.23 1.21 1.22
He 109.75 199.46 199.13 198.95 RV A 0.45 0.50 0.57 0.61
FE B 942,38 | -360.24 | -360.65 = -372.16 7 LB s 2R 1.44 1.48 1.55 1.56
BARLH -456.79 | -338.46 | -338.13 = -337.95 o7 £ e 3 ) s 2R 1.22 1.24 1.24 1.23
KA -277.00 0.00 0.00 0.00 (s dliem 0.65 0.88 1.28 1.76
HoAth -208.59 -21.78 -22.52 -34.21 HREENS -0.15 1.34 1.25 1.77
F G SR 647.37 | -124.94 | -167.63 = -220.90 B 7.07 7.77 8.79 10.20
SRMEK 600.54 0.00 0.00 0.00 P/E 91.18 66.78 46.29 33.47
FHAERR 9.01 0.00 0.00 0.00 P/B 8.35 7.59 6.71 5.79
HAth 37.82 -124.94 | -167.63 | -220.90 EV/EBITDA 39.52 30.95 23.16 18.26
PR 5 AT -376.17 | 244.09 152.50 | 369.74 P/S 9.84 7.20 5.33 4.05
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ARV DA R R PRl A&, ARz, 2 WU BRI T, AR R T 7 TG R R S AR N RO S R AR AT I A TR i R R
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

Sy, HEA/BeRI R AT, dEs R TE R L, 10 UL MR, JAE SR E BRUE 25 T R T O
E AR PENUAIREATEAEHE, A& - ZRWHak, RATERMRARMR,

AR, HEA/BARE T, EER¥RERM L, S EREEYE A 2016 FIMAHERAESFII 5 ; 2016 4 H
ERNEIEIN 3

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
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

ARG EEMARRBAERWMSE R, FAMBENE PRSI, FHAEEN LR, NI SR T BT R
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
EORE AR M B B Te B8 M . AR o5 T 3 PN A S et 1 2 AR E 7 7E SR W) R R AR H A H AT, BRRDIE 23 AT S AR R
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

AR T AT RE B 2 0 3k B i ERE R, R T AT RE B B A A TR UE 23 0ty DA SN b ik R 2 R, HRUDIE R A LA A B
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
TG RBERAT U S NIRG8Ok 5530 F . MIMIEZFAIRES ARG RN AR ZMFELF KRR, HEFHRERERT LS XAE
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
T A], AR AARS IR U %, B, BIRERE AR S FHIRRE N B 5 I A R IR AT Bl H B
HIA X FE 23 7 53R 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PR E
PR bRk e BiH]
TPRARE N IR & KA HER 6 2 12 A A7k s s *aﬁ%@%&?ﬂ? UL -
$CRATIRR) TSR K A B Tk PEge Ak A 2 45 BK I 1 -5% ~ 10 % [H]
o ) o o [ 3 - FEORS B HEFE SR I 5% PA I
B DLIP IR 300 FE 80U Bk, B = ARk 15 DA = AR —— N
Fa CER R PR IR LEAR ) B =B $8 4 CREoxd ﬁ% *ﬁﬂﬂ”%fﬁ?z%&‘ﬁﬂ? 20% P L —
Wt AL BRA) B, AR D 50 pming e O BT 5% 20% 2 A
BRI, B T DB S BON I HpE E RS 5 HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR BB IE 59 LA 1
173
FRERINESF R AR AT W7k GILANEES CEN
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 RTIX E SR 99 SREE AR 31 B b HEHX FlEg 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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