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YONGXING SECURITIES

" FER

ARIEE IR W, BRI A 2024 SFF 4. MR 2R, EHAFIAN
K 6603 ILAAR T, BHIEK 8%: 135/ ) % A 694 404 B tb 38
K 68%, A ZF| 1941 1e, HALEAKRBAIX 20.938 T

m BSHE

BERMIRIE KT AR S L F3E Ko 2024 F, 2 5]3EMEMR 5k Flk
AN 3192 fet, RlE3EK 7%, HF BRTHHFESMN 580 2, Bl
WK 9%, BEARHRTHILN 1397 120, K 10%. £ MLk
FIN 12151270, RlEK 2%,

Al B30 245 e 3 K& b, 2024 55, N3] B4R F L 5N 1214 12
T, RHEK20%. TE2FET S22 TAMT. DEFAMER
— R EEEWNRHE R, ARNIHFEAR Al B EHRKF
Lo KEREETL EHRAYAIIEK, b HR, ©hH. HFA
EHRIR ST S SRR E I,

S EAH RS WIS b Sk AR K . 2024 45, N F) S axAt i
B W ARk SN 2120 121, BHIEK 4.0%, @Ak
F2REMRSE R L ARG ENIEm, IR FENE K T 2R
oA LT NR T KI5 38 K IE5),

BEA L FE KT A G LA RRA, N EREAEG 2023 F49
48%4— ST £ 2024 F 49 53%. EFRNERLITFHIHER, AMT. Bz
BB NHERTFEFZEAERNRRORIIEK,

2025 FNE R ERF R KEAW A Ko A 3] 2024 F53RF
WFE, 2025 FNE) EBUEFBALE 2%EFR 45 H 0, FHXE
b e A 800 123 T EI ALY

L& - 3>

HAV LN E) BAVFR, EATFAN N 8] 2025-2027 428 B )3 £ 4 )
244 2089.62 1274, 2271.07 427042 2501.06 12T F EL3Z iR 55 H] A
8% 9%F 10%, 8%k 4454 575, BFlitAe KA Al 693N,
HBAHNEEA L S AR RIRAE, DN HFLEEK, fHFNE K
N

N RAERT
B BRI, AR T SRR, KA KT A,
N AAWNEEA

%45 BAL 2024A 2025E 2026E 2027E

=R IN 660257 718106 786594 869069
FHKE (%) 8% 9% 10% 10%
V2B TN 8] 694414 194073 208962 227107 250106
FHKE (%) 68% 8% 9% 10%
ks () 20.94 22.77 24.74 27.25
T BE (X) 18.32 20.99 19.32 17.54

FARIE: Wind, FHIEXEFFEL (2025 £ 03 A 20 5LEH)
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E-mail: yinghao@yongxingsec.com
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E-mail: huangbole@yongxingsec.com
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AR (HT) 519.50
12mthA JR A& X 18] (& 279.98-547.00
7)

B A(E 7 R) 9178.82
IR A B/ BRI A 100%
ARABFAE (L) 47683.97
it — R B ie AR

92.00%
72.00%
52.00%
32.00%
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YONGXING SECURITIES

Vel ) § 3 ¥3: AAA  HAELRER ¥45: BHA
£12A318 2024A 2025E  2026E 2027E £12A31 8 2024A 2025E 2026E 2027E
WA 496,180 512,259 552,655 623,637 ZEEFHNAR 258, 521 200, 811 219,752 245,620
e 132,519 95,798 81,038 95,316 % F)0E 194,073 208, 962 227,107 250, 106
AR E A 48,203 54,855 61,180 67,594 VMR F AR 2,394 3,614 3,928 4,325
by 440 482 518 563 58 M 4K 56,213 8,535 8,535 8,535
L) 315,018 361,123 409,920 460,163 BIER AT HRIM 5,841 -20,300 -19,817 17,347
BRI~ 1,284,815 1,484,931 1,685,046 1,885,162
2R 92,487 114308 136,129 157,951 BREHNAR 122,187 206,232 203,191 -199,996
P XA Wi 213,806 224,737 235,667 246,598 FAZE -41,287 41,287 -41,287 41,287
A 978,522 1,145,886 1,313,250 1,480,614 A3 -80,900  -164,945 -161,904  -158,709
W e 1,780,995 1,997,189 2,237,702 2,508,799
R RAT 396,909 435982 480,913 533,033 ERFEHALR -176,494 31,659 -31,682  -31,704
48 2945 2 52,385 64,179 75,473 86,767 i 2 3 S -4,519 -4,519 -4,519 -4,519
JEAT R BT 127,335 136,264 147,438 161,212 5 BE 3 e 0 0 0 0
b0 216,689 235,539 258,003 285,055 AT AR A -11, 981 -7,140 -7,163 -7,185
El %Ny 330,190 314,377 298,564 282,751 H A -159,994  -20,000 ~20, 000 ~20, 000
KA % 277,107 261,294 245,481 229,668 LA 38 o ER -39, 801 =36, 721 -14,761 14,279
) 53,083 53,083 53,083 53,083
At 727,099 750,359 779,477 815,784
58 P AL A 0 0 0 0
ik & 977,145 1,186,466 1,413,932 1,664,397
12 B BN B B R AR 973,548 1,162,869 1,370,335 1,600,800
VR R E 80,348 83,962 87,889 92,215
R& % AU Aot 1,053,896 1,246,831 1458224 1,693,015 EBMFbFE
R F R AR AL S 1,780,995 1,997,189 2,237,702 2,508,799 Z12A318 2024A 2025E 2026E 2027E
&K A
EXRION 8. 41% 8. 76% 9. 54% 10. 49%
)3 BB\ 8] 4 A0 68. 44% 7.67% 8. 68% 10.13%
FRAVRE A
FAE S
FE % B AAL F¥ L 52.90% 53.53% 54.41% 55.18%
Z212A318 2024A 2025E  2026E 2027E &g 29.39% 29.10% 28.87% 28.78%
ERRToN 660, 257 718,106 786,594 869, 069 ROE 19.93% 17.97% 16.57% 15. 62%
H AN 0 0 0 0 ROIC 13.96% 13.32% 12.86% 12.57%
2k A 311,011 333,708 358,632 389, 505 A
AR R 36,388 39,496 44,049 49,537 KENEE 40.83% 37.57% 34.83% 32.52%
ey 112, 761 122,078 137,654 154, 694 % AL E 18. 74% 18.42% 16. 45% 13.06%
R R 70, 686 77,555 85, 739 95,598 AR 1.25 1.17 1.15 1.17
W4 % R 4,023 -3,836 -2, 711 -2, 246 RALE 1.24 1.17 1.14 1.16
[ BT 5 A 241, 485 262,439 286,999 318, 039 BiEMeH
B LA 45,018 49,863 55,965 63, 608 B R R 0.39 0.38 0.37 0.37
A3 196, 467 212,576 231,035 254, 431 A A R 13.93 13.94 13.56 13.50
VR R RS 2,394 3,614 3,928 4,325 A R R 2.57 2.53 2.53 2.52
V2 BB\ 8) % A 194,073 208,962 227,107 250, 106 AR ()
EJiel & 20.94 22.77 24.74 27.25
AR BENAR 28.02 21.88 23.94 26.76
-y L S 105. 53 126.69 149.29 174. 40
e &
P/E 18.32 20.99 19.32 17.54
P/B 3. 64 3.77 3.20 2.74
EV/EBITDA 12.72 17.28 15.80 14.21
HAFRNE: Wind, F0ERFE P
5ol B4R E LB &R 5 W 2



) B Al
7T &

AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] ke 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERARE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
R w8 AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5517 9

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,

HH5 L BEREELELRFH 3
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T£59
AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

AR 915 B3R RTF AMVA N TR AT T, AN St sz e LS. A AR R T AT R,
AREFOEL, ELEARBEP A%, HEEE. TLAALEIFRRAREAR 0 LRIF B, W HRAA
BAERER, BAEITHES THESHETAAMANEE . BB S 3 ARE b0 6AeE LT RS 4, H2RR
BELAOBA B, MERAUAARZEL, LEHHEE, WL, Wi, HKEFTHERNERGERL, EPEA
EHE TR R AAARIRIEE R . AN HAIRT, AN TABEME P VLT X9 TIiEARFIE 30
IERZT MK, KRGS FIEARTRKERFT S IRIEARTMAG P B R KKREHN A LK. THA NG, BT
M. SRR AR ARE TR — 6 B, A3 Fo £ TEA R 3 RAIAAT AL

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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