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EFUVGRIEK, BEHABAEEELIMERE
——LbiridE (002594.57) /LbIFidfg{n (1211.HK) 2024 FilSi=F

SFEVSHERTIEK: 2024 FLETB 22 WANREE+29.0%F 7,771.0 27T, V3
£25ERE L +34.0%Z 402.5 1Z7T, NIEFVIREFIERELE+29.9%ZF 369.8 12
7t; H, 4Q24 BN REILL+52.7%/3FEb+36. 7% 2,748.5 1275, VARHEF)
JAREE+73.1%/3FE6+29.4%%F 150.2 1275, $03EVIRE%FEREE+51.3%/3FLE
+26.8%F 137.9 127t (BATNENEFRERFIFLL+10.5%/FL+0.2%E
9,396 7T, 2024 F2FMNEFRERFIELL-3.1%Z 8,811 7T) »

B A TNE+EELEENE: 2024 FARFERRBELZHERLL
+41.1%FE 425.0 Hifi, ABHER+12.1%ZE 176.5 A, HEHEERL
+72.8%% 248.5 A, 1) tbIEEEENEECIFEESH, BEEME “Bhe
T&3.07 (HBH2I 1,000V SERE/IERINTE/3 HES 4B ERALI
SHEEIR) « LUK DM5.0 iR (IRFALAN+HEE. ERERERAME) NEED
WILBHAL; LEsh, “RWZER EBAR (A/B/CZEARNEE<1I0 ATE
100 AoER) BEMEATSHMERE, RIETRES. 2) ez Rk
FREMELER, BE/AFENSERREARSIEEAERRAS HIHFTE,
Heo, B EUsmiHE, 3/21 BE N9 £, W TEBERBESAR SUV
HTH, FitmEIT KHCHERECABSEEEXE,; HES: FHHHE,
BB R 3 M T BT HE TR, BEE Z2HHARERF;
B8 3/27 {0 UT BRI 70, BB HEMEETREM, EBHmEBEER LXK,
BIMEEBREIE K, BRATPKPSIHHGEIEHESE: 2024 FLLIEL
OHER+T1.9%ZE 41.7 F4%,2025 £/ 1-2 BHOMEREL+124.3%ZF 13.3
. EATA AR, B OAHSFESENERETESE: 1) HEAZER
L™, B 07TEV. 7t UP. BNFEZRELMREKBUSINGIT; 2) 58IME
FREHEER S EHETAMLREE, SZARIMEMRE T MHERr~. il
FIlr, AEEII EHERZEMFERES S, B EIINEERFEIE KRR
FEBFFHIR.

HRF “EN TR BNAFLampasRtE B RNl s, it
T 2025-2026E V347385 543.8/685.3 27T (vs. ZHiFRItH 472.8/539.2
1Z75t) , M 2027E V3EH4FIEA 820.3 1275; LA A REARNZE 449.38 7T (3¢
[Z 25x 2025E PE) , HBRBFRNE 491.49 Bt (X¥RZ 25x 2025E PE) , #%
A/HEE “EN T4,

RFSIRT: IEREBERERAKRTE. TUWERRKLTEE. BINGIHIRER KT,

REAEMTNS LERR

AR 2023 2024 2025E 2026E 2027E]
BN (BFE7T) 602,315 777,102 996,168 1,165,877 1,269,218
BN 42.04% 29.02% 28.19% 17.04% 8.86%
#FE (A7) 30,041 40,254 54,381 68,532 82,028
BRI 80.72% 34.00% 35.09% 26.02% 19.69%
EPS (5T) 10.32 13.84 17.89 22.55 26.99
ROE (JIEERE]) (H&) 21.64% 21.73% 23.84% 24.48% 24.06%
P/E (ARR) 36 27 21 17 14
P/E (HE&) 36 27 21 17 14

ZRRIR: Wind, XKIESAAFRTUN, RRANBTIEF 2025-03-24; SCZ: # 1HKD=0.9235CNY &5

ABR: EN (45)

Yaifr/BHRt: 375.36/449.38 7T

HE: EN (45

Hauffr/B45: 403.40/491.49 #T

FE

Sthim: {R24%, CFA
HAERES: S0930515090002
021-52523876
niyj@ebscn.com

BRA: %

xingping@ebscn.com

mieE

B (1ZE) 30.39
BHE{ZT): 11407.45
—E&k/&E0T): 198.72/403.40
i3 BIRFER: 29.28%

BB ES
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— LWt P300
IEs 2RI
% M 3M 1y
8RS 0.63 31.37 65.79
#a -0.24 30.14 77.40
HEBRE: Wind

iEP STk

BRI A B, XETFNERES
INmThaEEth————Lb T (002594.52) /
b IFE AR 4 (1211.HK) ERERIRE (2025-02-11)

3Q24 WS ETH, R+ RERBESRK
SLEp i ——Eb T8 (002594.SZ. 1211.HK)
2024 E=RIVESIT (2024-10-31)

2Q24 LA AT, i SmBERsHRTE——
LtbiPidE (002594.SZ. 1211.HK) 2024 ¥4
RvERSFFE (2024-08-30)
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Az (BAT 2023 2024  2025E  2026E  2027EH
(=119 602,315 777,102 996,168 1,165,877 1,269,218
X172 480,558 626,047 801,063 933,965 1,007,576
IR RS 41,892 62,436 40,371 44,055 47,544
Tt R HTn 10,350 14,752 18,927 22,152 24,115
HEZRA 25211 24,085 30,881 36,142 39,346
BEIRERA 13,462 18,645 23,908 26,815 29,192
& 2R 39,575 53,195 71,724 82,777 90,114
2R -1,475 1,216 -551 350 -98
BEWE 1,635 2,291 2,500 2,500 2,500
ELFIE 38,103 50,486 66,207 82,855 98,732
FlRZ2E 37,269 49,681 65,507 82,155 98,032
FRiS#%t 5,925 8,093 9,826 12,323 14,705
AFE 31,344 41,5588 55,681 69,832 83,328
DERG RIS 1,303 1,334 1,300 1,300 1,300
IARZ AT AFE 30,041 40,254 54,381 68,532 82,028
EPS(7T) 10.32 13.84 17.89 22.55 26.99
BERER (BFHT) 2023 2024 2025E 2026E  2027H|

KEEDAER 169,725 133,454 83,629 127,976 148,138
T 30,041 40,254 54381 68,532 82,028
IR 41,892 62,436 40,371 44,055 47,544
EEBEASEM -62,446 16,487 35,815 -7,465 -11,063
Hith 160,238 14,277 -46,937 22,854 29,630
REERN=EHRER -125,664 -129,082 -76,349 -91,025 -86,000
BRI -121,623 -96,292 -88,492 -83,000 -78,000
KHZETK 17,647 19,082 -8,000 -8,000 -8,000
Hithm=T -21,688 -51,873 20,143 -25 0
BRI 12,817 -10,268 -10,402 -10,550 -15,685
BEATE L 0 -2 130 0 0
RERTWL 18,827 -7,455 -10,345 -1,981 0
TEAHETK 137,787 63,037 53,390 69,396 39,184
AIER 57,329 -6,255 -3,122 26,401 46,454
FEIEHR

EFIREN (%) 2023 2024 2025E 2026E  2027H]
EZES 20.2% 19.4% 19.6% 19.9%  20.6%
EBITDA = 13.7% 15.8% 10.6% 10.8% 11.5%
EBIT = 6.7% 7.5% 6.5% 7.0% 7.7%
BaneFE=E 6.2% 6.4% 6.6% 7.0% 7.7%
[EESE S IPEES 5.0% 5.2% 55%  5.9% 6.5%
ROA 4.6% 5.3% 6.4% 7.0% 7.6%
ROE (#&) 21.6% 21.7% 23.8% 24.5% 24.1%
2ZEM4 ROIC 33.6% 37.0% 26.2% 28.5%  32.0%
=iREED 2023 2024 2025E 2026E  2027E
BEEfRE 78% 75% 2% 70% 67%
TREntbEE 0.67 0.75 0.76 0.79 0.84
REfLLE 0.47 0.51 0.49 0.51 0.56
AN/ B BRSE 3.65 6.06 1127 1533  18.68
BREF/BERS 1648 2375 4036 50.71  55.98

FEBRIR: Wind, JXKIESFHRPAFN

#EEEfafRk (B/A7T) 2023 2024  2025E  2026E 2027
B¥F 679,548 783,356 870,521 991,063 1,092,625
wEhRE 109,094 102,739 99,617 126,018 172,471
RoHERE 9,563 40,511 10,000 11,000 12,000
7 YR 61,866 62,299 94,138 98,109 92,399
RUESE 0 0 0 0 0
Htueax (&1it) 2,758 3,616 4,881 5,713 6,219
=5 87,677 116,036 140,691 164,614 177,864
HitmehEr= 18,780 28,572 35,144 40,235 43,335
mehEE 302,121 370,572 405,492 469,367 529,440
HitisT R 5,327 8,501 8,501 8,501 8,501
KRR & 17,647 19,082 27,082 35,082 43,082
BEE 230,904 262,287 296,293 323,397 343,496
ERIE 30,361 13,170 15,878 17,533 18,400
TR B 37,236 38,424 44289 49875 55,181
BE 4,428 4,428 4,423 4,423 4,423
HthdERohE = 15274 22,536 24,727 24,727 24,727
ERER=EIT 377,426 412,784 465,029 521,696 563,185
Bk 529,086 584,668 627,713 695,128 734,311
GHAETR 18,323 12,103 1,981 0 0
Rz MR 194,430 241,643 280,372 326,888 352,652
[AbEE 4,053 2,384 32,043 37,359 40,303
FRUL MR 0 0 0 0 0
Htmenfa s 169,422 153,960 158,342 161,736 163,803
mapfREt 453,667 495,985 536,741 595,670 629,687
KEAER 11,975 8,258 8,258 8,258 8,258
[AbibE= 0 0 0 0 0
HthdERahta & 50,646 67,761 78,715 87,200 92,367
ERRIARET 75,419 88,682 90,972 99,458 104,625
BARNGEE 150,462 198,688 242,808 295,935 358,313
[N 2,911 2,909 3,039 3,039 3,039
YN 69,416 68,053 67,924 67,924 67,924
KR ECFE 67,124 98,648 141,467 193,295 254,373
38 B A TN 138,810 185,251 228,070 279,898 340,976
DB AR N & 11,652 13,437 14,737 16,037 17,337
bk 2023 2024 2025E 2026E 2027
SHERAE 419% 3.10% 3.10% 3.10% 3.10%
BIREAE 2.23% 2.40% 2.40% 2.30% 2.30%
=4 ES -0.24% 0.16% -0.06% 0.03% -0.01%
AR 6.57% 6.85% 7.20% 7.10% 7.10%
FriSfiz 16% 16% 15% 15% 15%
SRR 2023 2024 2025E 2026E 2027
LA 3.10 3.97 5.50 6.89 8.23
BREENER 5830 4587 27.52 4211 4874
BRREF 4768 63.68 7505 92.10 112.20
BERHEEBAN 206.90 267.11 327.79 383.63 417.63
(R EE =L 2023 2024 2025E  2026E 2027
PE (AR 36 27 21 17 14
PB (ARR) 7.9 5.9 5.0 4.1 33
EV/EBITDA 13.1 8.8 11.0 9.0 7.5
RE= 0.8% 1.1% 1.5% 1.8% 2.2%
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TR BTRER
R iEA

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 BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFMLENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANSMWEETEAERYTHEBRYE, HESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR ASIMNER BT AR ARR. ARASZRIURIHBITHRZERANRENER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

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

FRUFEEA
HRIEFBRMERAT (LUTFEIF AR5 ) MIITF 1996 F, BREIENSHENEH=REFNAFIESFATZ—, HWEHR 500 582E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMAERFUS; PEIEESHENEMIS, b, XATTEILANERFARDFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUREFIR R MBS ISR FINT, FIRERMRHITEZARTEN. EEABEILT, FHREFHNER
HEARIRME MR MREITER ARG T RN, FFNEEERRFREH BITRIBRERG, SMREFHNESIARRNERNHKE ETFIRHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZER ZATNZ=EBETAF. BERIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁa%@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ#%ﬁﬁmm@,EMﬁEﬁﬂﬁﬁ,EW&ﬁ%%%ﬁgﬂAiﬁﬁ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

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

&E RE

REXAIESERRARAE Everbright Securities(UK) Company Limited

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