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5% (601298.SH) F4FEiF: F4
A AL, EPS 318 Sk TR &
F 5% (601298. SH) 2024 F = %47 %
WF: Q3 dedR)aE A AIE49%, KIS
BEKE

5 A AE AR A 3]

GINDA SECURITIES CO.,LTD
TR K ) Wk 127 SRk
Bk

@R % : 100031

B9 (601298, SH) 2024 SE4E4R SIE: VA

AFiE+6. 33%, MELERTHASLLBUR

2025 3 4 29 B

4 E BB (601298.SH) & A 2024 445 4R4

BN : 2024 553 189.41 1074, FlrIg ¥ 4.23%: 2024 45w
ZE I 49.63 1270, Figk 9.93%.

JaE4 A8 2024 5230, 52.35 1074, FlHIEK 6.33%; 2024 5%
wWEE 2N 13.03 1274, Bk 14.83%.

KAk &: 2024 £ 5H 6.94 2ok, FlILIEK 45%; 2024 FHwE
I 1.61 1204, FH+0.72%.

ERH: adksr bk 32%, R 26.5%, 2R THUEH
A S-F 3 An,

B ERHALE: 2024 52 3217 TARAEA, Bl rig Kk 7.2%; 2024
HFFwEE LI, 804 FAES, FHbIEK 4.69%.

B QQCT#Fik#: 2024 F5M 11.91 10T, FlHIEK 23.2%.

TR LG L 9.2%, FrEK 2.5%, EE2XHFERH
BR B,

B FH#HEFRALE: 2024 F52I 2.52 ek, FHIEK 3.5%.

B RS R SHRRATTIRE T F ARG TR 300 T ek
AR KEHFRAREEIRT . o2 SRS, 2%
B A

BARBN: LG bk 28.4%, FITHE 16.4%, 224 TERF
H#FoT X eHrn, Bk FIERREIK.

B ORAREALE: 2024 F5EH1.02 104, BT E 8%.

B FEHE: @aEeEAK. T, 4% 3 AYRBEHIRNIRE
100 Zvd; I 140 7 275 R t# b 553, I RARALR WIRSE.
R4 4, Ritigg 94 7ok,

e RERHSLBER, BEZHLLES.

B 2024 44 4 BR 20.39 107, 44rtbds] 39%, 2025 4 3
A 28 B EMAT AL EF 3.3%.

B 2025~ 2027 4R 324 T8 B3 hmerdiioR, TAESFEA
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AT S koytr, ALK T T 58418 40%.

> BAFMMEELIRL: BTG 2025 ~ 2027 FEZIE LI
194.75. 199.98. 205.42 1Z7L, FlIEK 2.82%. 2.69%. 2.72%,
LI )aEE4F)E 55.23. 58.18. 61.19 127, Flig % 5.50%. 5.36%-
5.17%, *t/2 EPS % 0.85. 0.90. 0.94 7T, 2025 4 3 A 28 A &M
3t PE 4 11.34. 10.77. 10.24 4%, #43“FE N R4,

> ReEF: Bu AT ATN; REAALERATM; RAKKK

Bk & RAFEA.
FTEMH4847 2023A 2024A 2025E 2026E 2027E
R3S ONE:W ) 18,173 18,941 19,475 19,998 20,542
K E YoY % -5.7% 4.2% 2.8% 2.7% 2.7%
V3%, 3) A (B 5 L) 4,923 5,235 5,523 5,818 6,119
K E YoY% 8.7% 6.3% 5.5% 5.4% 5.2%
A F% 35.6% 35.4% 36.0% 36.4% 36.9%
HPTHEE RO 12.2% 12.3% 12.1% 11.8% 11.6%
EPS(##) (L) 0.76 0.81 0.85 0.90 0.94
A& PIE(4%) 12.72 11.97 11.34 10.77 10.24
T 4R PIB(12) 1.56 1.47 1.37 1.27 1.18

HAFFEIE: Wind, 15 ZIERGL F TN, KH#% 2025 £3 F 28 H A
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il iz BAA FMHEE A5 BHAL
it R 2023A  2024A  2025E  2026E  2027E &iFAE 2023A  2024A  2025E  2026E  2027E
R~ 14,791 16,633 17,220 18,176 24,546 Fi BN 18,173 18,941 19,475 19,998 20,542
PR A 10,934 12,673 13236 14,097 20,368 F I A 11,702 12,227 12,461 12,710 12,966
ISR E& 84 40 76 78 80 FLAA B Am 149 172 177 181 186
7K 2K 1,952 2,085 2,091 2,148 2206 FHEFA 76 65 67 69 71
FRAT IR H 127 139 132 135 137 FR2 %A 1,037 1,067 1,097 1,127 1,157
A 52 41 49 50 51 AR %R 105 105 108 111 114
H A 1,643 1,655 1,636 1,669 1,703 M %% A 109 60 -53 -59 -68
ERF T~ 45454 46,116 49519 52,768 50,817 MAAMK &t -23 -4 0 0 0
KA RARIL 14,046 14511 15785 17,118 17,118 & FAkH 1570 1693 1697 1850 2,016
B2 = (&) 23,728 24,584 26,769 28,776 26,986 1t 211 139 142 146 130
T~ 3070 2955 2955 2955 2955 Al 6,753 7,073 745 7,856 8,262
4] 4610 4,066 4,010 3920 3758 FdIMdkk 37 -6 0 0 0
=&t 60,246 62,750 66,739 70,945 75364 #lidE 6,790 7,068 7456 7,856 8,262
b Rk 8554 8403 8559 8721 8,887 FTAAL 1,272 1,336 1,409 1484 1561
AR 126 95 95 95 95 #4173 5518 5732 6047 6371 6,700
FAT 3 918 486 816 833 849 LA A 594 497 525 553 581
RAF K 2K 1,870 1,613 1,663 1,696 1,731 VA& E4A1HE 4923 5235 5523 5818 6,119
g 5640 6209 5984 6,097 6,212 EBITDA 6,777 8593 9131 9,692 10,145
AEAHh 5 7153 7555 7555 7555 7555 EPS (%) () 0.76 0.81 0.85 0.90 0.94
KAt 1,792 1,998 1,998 1998 1,998
A 5361 5557 5557 5557 5557 ALRER ¥i5: AH AL
R At 15,707 15958 16,114 16,276 16,442 SHHFAE 2023A  2024A  2025E  2026E  2027E
PR3 % 281 4262 4304 4829 5382 5963 LFEHALR 6,151 5153 6267 6537 6,777
V3 BN B) N R AR 40,277 42,488 45796 49,287 52,958 4 #1iH 5518 5732 6047 6371 6,700
R AR AR AR B 60,246 62,750 66,739 70,945 75,364 A7IE K4 1477 1465 1,728 1,89 1,951
W% 3% 239 130 73 73 73
T &0 54547 25 BAHAL BEMK -1,436  -1,571  -1,693  -1,697  -1,850
it FE 2023A  2024A  2025E  2026E  2027E EEF LK 479 -492 133 67 68
RIS PN 18,173 18,941 19,475 19,998 20542 % 10 1 -18 -20 0
Rk (%) -5.7% 4.2% 2.8% 2.7% 2.7% BEEHALR -1,984 -39 3416  -3275 2,016
13 /% B 8) 7% A 4923 5235 5523 5818 6,119 FTALH 2,659 -1957 -3,838  -3,792 0
R (%) 8.7% 6.3% 5.5% 5.4% 5200 KK 214 623 1,274  -1,333 0
Z2AFE (%) 356%  35.4%  36.0% 36.4% 36.9% it 888 1296 1697 1850 2,016
ROE% 122%  12.3% 121% 11.8% 11.6% FHWEHALR -3,052 -3,033 -2,282 -2,401 -2,521
EPS (#i#)(7T) 0.76 0.81 0.85 0.90 0.94 FALHEA 111 97 0 0 0
P/E 1272 1197  11.34 1077 1024 #&# 107 175 0 0 0
P/B 1.56 1.47 1.37 1.27 118 FATA) &AL L 2,569  -3,307 2282 -2,401 -2,521
EV/EBITDA 4.70 5.75 5.74 5.32 4.46 RER%FE R 1,111 2,076 562 861 6,271
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i YNGR

EEH, AERRIERTZARHONIT, LEHEGBRFARAR, REHIRT Y75 A
H B LITARAE BB R DA, & T RABEMRAT b = e FF 5, KPR E
Wil ANFEL BRI, B0 AR BIEF K ZABAR, 2021 /2022 FA0E NE, 2022
F RIS ATIF R EAT I 5 — 4, 2022 F 2B B HTIF o — 4o

Fgr, IARRRIEAENHIT, HHEFLRFLEBFME, LEHIRT KIBIELAF R
BTy #rRERAF AT, 2023 SFmANfZik, EE QR EIE, B GADTHFAT L
MRARES, AR AIER B R, MM E R KA, § IR T iE AR5 %P7, 2023
FhRNFR, TZ2ATME . NIHFTLGFTF R

A4S AEAZT RIE R ZGE S MTIF, LEM % KM, G IR T # R E AT AT, 2024
FhNFR, TRATRE, iR, NRFITLGFR,
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S ArImAER

FARELRRRS AR E 5T AT, AABRAIERZTEFHILTA, HFET BIEF LB EMETHIEFSAH
Fﬁ u%&t%ﬂ"k*‘ﬁ* KR BMHE B ARE ARE TR LG PTR W E R BT 5 ATIR A AT A AT B 6 AT 2
RIADARE L, Th, LHERRE5RREF AR ITE LRI AR EA X

B ER
fERRAEH I A TR 8) QAT B AR “f3 IR ) B b BHERE 23 B A IER BT EM L F T4 ARE B Z RIERFEIHF A A .

ARERANERRIEABZEZRESMD N EAR PO EEAR SR, HiZEEPFHITRT R RERF AT, WAL 3L
5B TR T RBERIREL ERFRE P, FTBEOAREA . FRIERATSBREMRAKE ABERMENANNGLRE
Fo BPFRNYINRBA XARLS G E, 4845, WARTIOYF RN S0 B BAE, sFRIBEGEFE RRNARBEGTERES
£

AL REFRERIERNATRGTNTAZ ERE, 1B RIERATRERE LR f T B, KIBREFHGE L, 45 AR
MAX A AIRE R B B B 6 B P, KIBRE AT 45 49 IE R RAX AT A4, MER BTN T2 BT RARZ GRS, $ R
IEFRRBEFTARG D LR AR EAEA BB RIAWKIE, ERRNA, REERNRRBIARE, RRAREWNEFH ik, HERE
BAEA R B 5 AREEE N, AR TR — B AL, SRAZRIERTRA B 458 %

AT LT, ARE 69128 8T £ K0 E LH T BRIET AT EIN, R ELEINE P RAORT DR MERARE
Ko BPREEABREFHEMELRENRETFSALBTRN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE S HIEAE A RAAL A 4 R FAE 5 R ALIETAR Y 09385 3 0 A B 5 9F

B R EAFGHELT, 15 BIEHF R XBEAA TR 2 F A 3E 35 B 8) BT KATRIE R FF AT B, FHTR A AT M\ 3] E AR
B REF RBALTRAT L5 IR 5o

AIBE RN AE AL R « KEFHILAB @R F, AT AN ATRF LT X8, 24, KA. BRG] A ARED
AEATER 5 o AT KR AN ML B LB P K AR AR, M Bz M ik ) A sb RE AT A A, 42 KR KM L 547 A RARIAEAT 7 4L,
AR B B A R AZ AR R 6 R ARSI Z B P R AT E D

I KRBT RIEFAA, B AHRIFHREARE, A5 RG—E RBEETEGA A H R K H R, 3 RIEREARG M
KA FETALE AL,

VEZR R
BB AT R JrE 2 RIX S
FEN: BhAastiz T AE 15% A L, FAF: AT LA HARARA
S EES T T O K | : 3 , ‘

ﬁi‘.‘;giiif% R S00 ASE | e At T AR 5%~15%: | Phk: Aldndh R AR

B REKAZ A6 AA N, ¥AH: st Ak E 5% M ; FH: AT LIEHKIBTLAE,
Fh: BRNAREBTFEESKBIAT .

REEH R

PEARTHZ =N REGT G, BFHFERTIERAZ SN GFERAG TR, CAEETHRORN G, BUETHE L L) EAR
TR BB A 0 &R e H AT E,

AREPPIRIER R —RRENA B RACR S A LR THHE, BAE R I ARE TR LA AR iR fE,

&Lt
REREZELEANRT B, MHRUFH e E R, LENHEE, L, M5 SOF T EERE L6 E L, &&ﬁ WL,
3 AR F I AAEAT A B AE AR 694 AT P9 500 5] AT B R SUARAT J04E, 4230 & BT K2R,
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