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24 FEMNRRERA, XEFIEBERRGFRET HE

——EHAEH (002749.5Z) 2024 FAER ST

= AFARM 2024 FFER. 2024 F, ARKIEUR 19.86 27T, FALLIEK
6.79%; SKILVAREFIE 3.67 27T, RELIEK 21.52%; SKILNIFFIIEFEFE
3.611Z7c, [FEILLIZK 24.49%, 2024Q4, ABREELIMEW 5.51 127, FALL
1K 7.69%, IFLEIEK 40.06%; SEIITFEEFIE 0.97 1270, EILEIEK 22.49%,
IREEIE K 84.30%

EVMEKRBATHRENRE, BEEFNXREEZERA. 2024 &, RRARALSZLI
U 13.70 1270, BEIELIGEKLA 7.9%, HAF, EWEKETTIFHRELIE 8.80
1275, FEEEIEEK 11.3%; REFFmEIEW 2.67 1275, FEELIGK 5.6%,

EHHE, 2024 EATEEMERKATHIHEEN 2.33 A, FLLEK 8.6%; KA
FIsHE R 5437 1, FELIGK 13.2%, BTHEEMIIEE, 2024 FREEY
ERKIFTBFHEEINFELIRA 2.5%F 3.77 Ht/M. FEERMENIEEITRELL
R AT REINIAEE, 2024 FATRAUSENEEEIRF, R 5.3pct
E 49.2%, IBRNLEAE, 2024 EAFEFNLSLINE W 5.24 27T, BHEK
7.3%, IRV SEFRRFLLRFA 0.7pct E 36.3%, HF, ATIKARSREM
Elg 3.01 1275, RAILEIEEK 13.8%,

HIFIFAGEIBHTIE ~EER T 25 EWHIET™, 8T (FILBERRSGR. 28
BRIAE 1.45 Hi/FREREFEE. 8.89 HME/FREHFIF=8EM 1.6 HME/F
KB EE. AREIRRITIRGEERSRAFRILE 2.2 HM/FHI5F. 5
T30/ EEARRERIAN 1.5 A/ FREGKRFEFIE. Hip 2.2 F5m/EH7F 5
T30/ SRR B I — B X P RER B R T 2025 FFERARAIEARTS,
REBE N A RE R BRI HHNHIFI~ A BETRINER, URABREBR
CENEXR, HERBEMETINTENER, 2024 £, ATRFEERRXE.
ERFEY LT UEIERANZ O FIME SR SRR S ZMFIE AR B
BAR. ERARFEZEWRAATRE. AN, AEEIMBZOZEBRIR, B
RRENFEEB AT RV TIFEIF R,

EFFN, EESTE: 2024 F, AFEVEKBATF. REF. KEEFZ
D REERSIER, ARBAENREERA, WEHERFETH. RIERFARE
2025-2026 FEFIFUN , Frig 2027 FEFIFUN,. it 2025-2027 FRF VIR A
MB35 4.28/5.26/6.34 1Z7T, HiF “1BH" Tk

NPT P amMkEMENERE, TRERFRIE, Tlk=EmeE, FMRX
REeEF N,

REAEMTNS AERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 1,860 1,986 2,264 2,746 3,249
LI ON: 5 12.82% 6.79% 14.01% 21.28% 18.30%
AFE (A7) 302 367 428 526 634
ARG K 165.89% 21.52% 16.71% 22.90% 20.46%
EPS (5T) 0.69 0.78 0.91 1.12 1.35
ROE (JABBXE) (##) 17.02% 17.45% 17.91% 19.07% 19.80%
P/E 21 18 16 13 11
P/B 3.5 3.2 2.8 2.4 2.1

FRRIR: Wind, RIS, RNBTIEN 2025-03-26, 2023 FAE LSRN 4.35 128, 2024 FABBKRAE
79 4.68 1288, 2025 FRIUGAESRET 4.69 12K,

Wi (4E)

YEifh: 14.27 T

iz

DI EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

SrIm: BRE
HAEPRS : S0930523070007
021-52523675
zhoujianuo@ebscn.com

mia¥iE

SRR (1ZER) 4.69
BHE{ZT): 66.89
—F&f/&E(T): 10.81/18.47
if 3 BifRFE: 30.04%

BRANEXSES

26%
15% }
3% 4, h
_8%{‘ i W
-20% -+

03/24 06/24 09/24 12/24

— FE Y1A300
Yz R I
% M 3M 1y
Haxd 7.88 2.80 -9.35
43t 6.65 1.25 2.55
FFRR: Wind

HEXEFR

EFRFSEEFE LT, KO F 228
RER——ENR (002749.57) 2024 ¢
FIRFIT (2024-08-16)
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EAE (002749.52) KK
MEkRESEFTON
FIER (77T 2023 2024 2025E 2026E 2027EjEFffEER (HHIT) 2023 2024 2025E 2026E 2027E
=212 9N 1,860 1,986 2,264 2,746 3,249 RBE~ 2,657 2,721 3,154 3,634 4,131
=257 1,087 1,084 1,199 1,447 1,705 KEm&EE 1,249 1,420 1,812 2,197 2,599
I IRF0RE S 66 64 63 67 70 RBMSHHES 0 0 0 0 0
Bie R M0 9 10 11 13 16 FI4amKsR 33 31 36 44 52
HEEA 236 261 298 361 428 RIWEE 32 39 45 54 64
EIRER 120 139 156 187 221  HftEkE (&) 7 9 10 12 14
HRER 63 67 76 93 110 =& 353 360 399 482 570
552 -15 -17 -1 1 1 HtmRsh®e= 172 42 42 42 42
BRI 6 3 4 4 4 mEhEEA 1,868 1,924 2,368 2,861 3,376
A FIE 371 454 534 650 776 HETA 8 8 8 8 8
FIERE 371 447 527 643 770  KHEABRAURE 0 0 0 0 0
P8 51 62 79 9% 115 EEHE~ 435 415 395 373 349
FIE 321 385 448 546 654 TEEIRR 30 81 87 92 95
DB RIS 19 18 20 20 20 FEEH 169 154 152 150 148
ARBATSFE 302 367 428 526 634 mE 56 56 56 56 56
EPS(5T) 0.69 0.78 0.91 112 135 HthdER=E 30 27 27 27 27
EHREE AT 789 797 787 172 755
B&RER (FH7T) 2023 2024 2025E 2026E  2027EREENARC 698 422 547 637 671
BEZDAET 399 438 477 554 663 CUMAfER 46 0 125 163 143
#H5E 302 367 428 526 634 NI 69 € 80 97 114
4 B 66 64 63 67 70 RAISRIE 10 41 45 55 65
BEASEM 254 295 251 442 461 TUUUKER 0 0 0 0 0
Hth 223 102 266  -481  -502 AR 7 7 7 7 7
BRICERFENS T 138 274 -65 -48 -4 MARGE 333 367 509 599 633
ARAXM -65 -74 -51 -51 51 KHBERR 0 0 0 0 0
KHAB AT 0 0 0 0 0 Rfd&EH 306 0 0 0 0
HthZE=T -73 -200 -14 3 3 HttIERmho 20 21 21 21 21
RIFERHRE T 20  -356 21 120 213 dEmEMGEAT 365 55 38 38 38
AT -1 33 0 0 0 BeAFmEE 1,959 2,299 2,607 2,997 3,459
EEHT 46  -352 118 38 20 BRAE 435 468 469 469 469
TEAGEN 39 77 7 52 54 ARE 244 671 714 721 721
AR 241 -192 391 386 402 RHOECFD 1,038 1,001 1,246 1,609 2,052
BB TN = 1,774 2,103 2,391 2,761 3,204
LIRS 185 196 216 236 256
FERER
EFIBES (%) 2023 2024 2025E 2026E  2027EQM#FIE 2023 2024 2025E 2026E 2027
ESES 415% 454% 47.0% 47.3% 47.5% SSEZAE 12.70% 13.16% 13.16% 13.16% 13.16%
EBITDA % 26.4% 255% 26.5% 26.5% 26.5% SIEEmAE 6.44% 6.99% 6.90% 6.80% 6.80%
EBIT = 228% 22.1% 23.8% 24.1% 243% MESHEX -0.78% -0.86% -0.05% 0.03% 0.03%
BigneFE= 20.0% 22.5% 233% 23.4% 23.7% HMEHEEEX 337% 3.37% 3.37% 3.40% 3.40%
VAELSFIEER 16.2% 18.5% 18.9% 19.2% 19.5% FR{ERIZE 14%  14%  15%  15%  15%
ROA 12.1% 142% 142% 15.0% 15.8%
ROE (#5#) 17.0% 17.5% 17.9% 19.1%  19.8%
ZEM ROIC 9.8% 17.7% 16.8% 17.9% 18.7% {gR34IF| 0.25 0.30 0.33 0.41 0.49
BREEWEN 0.92 0.93 1.02 1.18 1.41
S 408 449 510 58 683
BEREE 26%  16%  17%  18%  16% ‘SREHEIA 428 424 483 58  6.93
TREhtbEE 5.61 5.24 4.65 478 5.33
b 32| =S 4.55 426 3.87 3.97 443 (Rt 2023 2024 2025E 2026E 2027
VAN A B RS 494 30202 1910 1691 2239 PE 21 18 16 13 11
BR A ERES 6.68 356.04 2327 20.80 2722 PB 35 3.2 2.8 24 21
EV/EBITDA 14.7 14.4 12.1 10.0 8.5
HEBSRE: Wind, SeATESHRFT =B 1.8% 2.1% 2.3% 29%  3.4%
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TR BETRER
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 AR S AR S M T RNB AR E 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 EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLDENDITETEMRIE, FTERETESHOMERLIAEATR, FRERANEMEETEERYTHEBRMYE, HEESRT R
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 ASINERBAT AR ARR. ARASZRIGRIMBITHRZERANREMNER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬂﬁAﬁﬁE@ﬂﬁM%&ﬁ—%ﬁ?%E,$5,&ﬁ$£5¢ﬁ%¢ﬂ%%ﬁﬁ%xﬁ%ﬁﬁ§%ﬁ@%
‘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 RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRAREAHE,; BAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDAREEE. EERA. B5.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR SRR MBS FIT, FIERMRHITEZATTEN. EEABEILT, FREFHNER
HEARIRME MR MRITER AR T RN, FFNEEERRFREH BITRIBRERG, SMREFHESERARABNBERNHKEET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSBREHLAMESAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EETATF. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
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, FRENRRAERAITREG, RKEBEIFA, EEVEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

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

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

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