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ORIENT SECURITIES

TN (45HF)

4555 FEd, * ’L\‘ 1553 21 - Rt (20254038 148 ) M7
il L ERNE 56.81 7T

52 RSN /aRIEn 51.41/35.45 7T

SEAREAR (BRR) 128,430/127,565

ARR™HE (BhT) 53,812

ER/tX T

Tl EAEY

o ERATRH, Wit 2025 FHBSAMRIBK ., ATEHER, 2024 FTMEW RERHEN 20255803 B 17 H

276 {27T, [EILCIGEE 11.6%, |3E$FE 33.7 {270, ELGIGE 18.1%, 03FAE4%
Al 31.2 27T, FILLIBK 15%.. REFRT 2025 FEWKRNEEIMBRZEANEK,

\ =D =] Do)l B VN v 13 18 38 128

PRI R ERIR I HEIFRI% 0.65 -5.91 -7.38 6.0¢
o CHCEMRIBK, ASHTIREMISK, SIRRE, BRISFTF (CHC) USTI  mysms 004 762 025 6.8

AN 1248127t (+14.1% ) , A7 IVSSSCIURAN 60 127 (+15.0% ) , E5HEZ PR 300% 1.59 1.71 187 1247

(B%) TN 521273 (+7.3% ) , &7, Bt ASZESIKA 33.7 127t

(+5.6% ) ; 2024 £, /A5 CHC L%Ez?%ﬁ%ﬁ&ﬂﬁ%% T, &8 ‘2668, HR=N PR30

SEME” HIES, BYIFEETRES. FERBMERAR . BUEEHESS 0%

=, S, UEErEK 14.13%; TS TSE, ASHETRNESSIAR, ol

R RGBT RSB . EHISENTE, ARSI ol

SNERK, BERXIEHIHMMEZRIEA, REUSEHhEEPEEEER, IRk 10% L

iR EEIEREEEE 7 Bt é é é é iéf. ié é é é é é é

o NI, BRISEHIEA. 2024 EATEREN 51.9%, KREFERFHITE
1.3pct, FhitEEALHANS LA, HEZBERN 26.1%, BEFEH
0% 2.0pct, BEZEBRMARERES TS 6.0%F 2.9%, PRIEREFERLE-

0.2/+0.01pct, #Hx) 2024 FEEFIZRIAT 13.7%, BEERHE+0.9pct, R=% wuyunfeil@orientsec.com.cn
PAHEP4RS: S0860524020001

EHBILEShEER: BRX199
XiEE zhaoboyu@orientsec.com.cn
o ISR, TS 2025-2027 FERRIEESBIF 2.99. 3.39, 3.93 7T, HUAEBHS: S0860524020003
SETLLRNEFIIHRE, 4T 2025 & 19 (% PE KB, #iFB#ri 56.81 7T,
HF “INT TR,
PSR

o MBHRFMEINIG; FHAEGXME,; BEREENK; EMEHNMEXE; BEREX PERRERLSL, WESMERSE: — 20250224
A=NERBEIRE

N,
2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 24,739 27,617 30,299 33,300 37,002
(%) 36.8% 11.6% 9.7% 9.9% 11.1%
B FEERTT) 3,753 4,475 5,076 5,760 6,678
[FL1E1E(%) 27.4% 19.2% 13.4% 13.5% 15.9%
IHEBATERE(EHTT) 2,853 3,368 3,841 4,359 5,053
[ %) 16.5% 18.1% 14.0% 13.5% 15.9%
e (75) 222 2.62 2.99 3.39 3.93
EFZE(%) 53.2% 51.9% 51.3% 50.7% 50.0%
ERIZR(%) 11.5% 12.2% 12.7% 13.1% 13.7%
BB (%) 15.9% 17.3% 17.6% 17.2% 17.6%
[EfES 18.9 16.0 14.0 12.3 10.6
TR 2.8 27 23 2.0 1.8

BEEERR: ARHIE. ‘.F)‘iﬁ#ﬁﬂﬁﬁﬁﬁlx BRYHEARMRASSEREITE.
BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,
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ORIENT SECURITIES A= FR=IT

WSS, ZbdlSREBIK

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2023A 2024A 2025E 2026E 2027E BfLBEAT 2023A 2024A 2025E 2026E 2027E
HhHES 6,771 5,017 9,932 12,560 15576 BN 24,739 27,617 30,299 33,300 37,002
NIRRT SRR 7,946 8,890 7,878 8,658 9,621  EpA 11,567 13,296 14,756 16,420 18,485
FRASTHEER 496 509 606 666 740 HEZEHR 6,965 7,220 7,677 8,229 8,824
75 5,112 4,933 6,493 7,225 8,134 EIEEMA 1,524 1,658 1,740 1,820 1,907
Hith 2,197 2,528 2,303 2,303 2,303 HERER 715 802 854 928 1,010
eSS 22,522 21,876 27,211 31,412 36,373  W55#EM (24) (24) (28) (65) (93)
KEAREAUR R 144 432 144 144 144 &=, EHEREIRE 240 257 220 200 180
B 5,883 6,132 5,961 5,739 5500 ARMMEZEIKE (29) 9 (10) (10) (10)
EETE 538 307 686 1,114 1577 &R 18 31 20 18 19
TR 3,457 3,378 3,389 3,399 3,407 Hfth 12 26 (14) 15) (21)
Hith 7,604 7,958 7,536 7,479 7,422 EWFE 3,753 4,475 5,076 5,760 6,678
EREE=ELT 17,626 18,206 17,716 17,875 18,050  EnIMEA 51 142 51 51 51
&gt 40,148 40,082 44,927 49,287 54,423  EAlSMEH 50 23 50 50 50
FEERERR 886 856 900 900 900  FiEEE 3,754 4,594 5,077 5,761 6,679
R EHR R R TR 3,097 3,149 3,947 4,392 4,945  FR{SHEL 581 816 787 893 1,035
Hith 8,964 9,601 9,334 9,534 9,781  #AFliiE 3,173 3,778 4,290 4,868 5,644
maREET 12,947 13,605 14,181 14,826 15,626  DHIRFIRES 321 410 449 510 591
K<EAERR 1,803 178 178 178 178  JARFEBATEHE 2,853 3,368 3,841 4,359 5,053
RIfHRS 0 0 0 0 0 BiglEs (5T) 2.22 2.62 2.99 3.39 3.93
Hith 1,137 1,042 1,082 1,082 1,082
ERAIREST 2,940 1,220 1,260 1,260 1,260 EEMSBLLF
AEE 15,887 14,826 15,441 16,086 16,886 2023A 2024A 2025E 2026E 2027E
DY 5,295 5,353 5,802 6,312 6,903  FRI<EED
SCUCERA (AR ) 988 1,284 1,284 1,284 1,284 BN 36.8% 11.6% 9.7% 9.9% 11.1%
BARRIR 1,746 1,792 1,723 1,723 1,723 EIFE 27.4% 19.2% 13.4% 13.5% 15.9%
B 16,162 16,763 20,604 23,811 27556 JABRFELIEFE 16.5% 18.1% 14.0% 13.5% 15.9%
Eith 71 63 72 71 71 KFgEH
BRNEET 24,262 25,256 29,486 33,201 37,537  EFX 53.2% 51.9% 51.3% 50.7% 50.0%
REMBEFNEE ST 40,148 40,082 44,927 49,287 54,423  EFI= 11.5% 12.2% 12.7% 13.1% 13.7%
ROE 15.9% 17.3% 17.6% 17.2% 17.6%
nERex ROIC 14.0% 13.7% 14.9% 14.8% 15.2%
=T iy=ysp A 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE 3,173 3,778 4,290 4,868 5,644  BAFFRARE 39.6% 37.0% 34.4% 32.6% 31.0%
IR 654 736 601 622 642  FRAMER 0.0% 0.0% 0.0% 0.0% 0.0%
15522 /A (24) (24) (28) (65) (93)  imEbkE= 1.74 1.61 1.92 2.12 2.33
IR (18) (31) (20) (18) (19)  EEphe=R 1.33 1.25 1.46 1.63 1.81
BizRET (1,921) 122 (111) (927) (1,146) Ei=seh
HE 2,328 (178) 311 9 10 RIIRFRAEREER 4.8 43 43 4.2 42
EiSIER 4,192 4,402 5,043 4,489 5,038 FEELER 29 2.6 2.6 24 24
BARTH (3,309) (452) (732) (781) (817) REFREAER 0.7 0.7 0.7 0.7 0.7
KERA (124) (285) 285 0 0 ERisE (T)
Hith 2,640 (393) 324 8 9 iR 2.22 2.62 2.99 3.39 3.93
BEEIMER (793) (1,130) (122) (773) (808) BREEMER 4.24 3.43 3.93 3.50 3.92
EELES 1,855 (1,644) €) 0 0 BReET 14.77 15.50 18.44 20.94 23.85
AR 92 343 (69) 0 0 {h{EELE
Hith (1,497) (3,327) 72 (1,087) (1,214) THEB=ER 18.9 16.0 14.0 12.3 10.6
SRENMER 450  (4,629) (6) (1,087) (1,214) mER 2.8 2.7 2.3 2.0 1.8
ICERTERNEN 5 3 -0 -0 -0 EV/EBITDA 11.0 9.3 8.5 7.6 6.6
W& FEnE 3,854 (1,354) 4,915 2,629 3,015 EV/EBIT 12.9 10.8 9.5 8.4 7.3

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



