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ik AT R 2024 FEWR, 2024 £, AT RIEWIKA 1666.99 17T,
FEL+18.14%, A 2019 /) 122.41%; SZINIT B FIE-2.37 {27, B
T 8.09 1270 SLEUHIAEfE U9 BF R -25.40 {2 T,

EIRR R E oI Wigia @AW, HERSRREME S RE. 1 BNm: EiRgk
KIEETF, Zisl AN EEWIA 91.06%, 2024 4, AFENIKA 1666.99 12
T, EMMEKER, FEREE 79.9%, RE+6.6%, KEBHEILAN
1,517.89 fz7t, dHEWFZIA 91.06%, EFRkHXL ASK KE 2 19 4
85.5%, 2) FUAUE: EIIBTFEAE W RA, BN ARSI, 2024 4,
AFIEAREA 1581.89 {278, FIEE+8.12%, H AP A N 537.20 1278, [
bE+14.97%, BMOARMIEFA ZE RIS EEK,; 24 RAM ASK BlUA 0.44 7T, [
[h-3.04%, HAPANBRTHAR A 0.15 76, [LEh-5.56%, 5l BRIE A IE—3,
2024 4, AFIEREAFE-2.37 27T, RS 77.31%, S5H8—%. 3) 2%
F S W55 2R R EE-9.20%, 2024 £, AR ERM. SR, M5,
W& % R #2023 £ A HE+30.08%., +7.92%. -9.20%. +15.84%, Hiif55
FATE LG R B Bl 0 55 3 M 55 S H IR

TREFGBHRFWHRK, 1) Fokom: ENFR MR, FERTL K
ERZLIR T, TR, FERESHEK, BOBENERE, 2024 4,
NEIENMN. BER, #IX ASK/RPK 2518 2019 £ 149.14%/147.53%.
87.46%/84.18%. 96.64%/90.27%; ZHEEENKE, 2024 £, NARERN
79.85%, [FILt+6.63pct, Wit 2025 FEE A AR &S HITHE—HKE, FHEM
TR K, ERFERATME, @ T “—H K& B REBCRKER
LA BCR, EPRTRMEKE, 2024 FEEIE TR, H IR & HLX L 51K
HZE 2019 £ 84.18%. 90.27%, #2023 EHAMK, 2025 FEEHIRM LR
SERE SN KRB KA, THBERER “—H—B B RENL. FK
ERBMERMMNRSLER, BEhGERESEE K, 2) E5400: P E
ST YN, T AR R E PR TR 2 R A SR KA, BMER SR, £EHHLIZ
EHRAHL 930 &, ERMBREE MR MALA R R R KA, AF X
2025/26/27 F 5 Bl 513 KL 47/44/59 28, HLBARRAR FE L2 0 RS, (A S E AU A
RN R BT 2 E WAL, &S K& E PR IZE, W& =R TR E 77,
AT AN IMBAL, SMERFTFRE T, RMBEBERELS, EHKE
I, EFAAE R A N O AL, A B 2 E AR 2 RS DX, 2024
FEEAEEN, EPRRKRSMEG, SNt AEL &ERNZ, ©0HHEaE
FSCHS - UM TE PN B 2 5% [ N PR £k

PEEAL I : MUBRATATM, B /AR 2025/ 26 /27 HFREW 92 I A K 5 K Uk
%5 0.18/ 0.30/ 0.47 7., X PE & 41.06X /24.13X /15.45X, 4e4: “4f#H"
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2024A 2025E 2026E 2027E
E=AIL IN(Vw) 1666.99 1794.35 1999.14 2162.63
WK% 18.14 7.64 11.41 8.18
VHERSERIE (127T) -2.37 31.02 52.78 82.44
I M 15 9% 77.31 1407.32 70.12 56.20
EHZ% 5.10 7.56 8.31 9.53
e EPS(IT) -0.01 0.18 0.30 0.47
PE -536.75 41.06 24.13 15.45
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B hsi#R (Jemn) 2024A 2025E 2026F. 2027E A (dZ) 2024A 2025E 2026E 2027E
TRahE 406.87 = 557.94 | 726.17 | 917.70 BN 1666.99  1794.35 | 1999.14 | 2162.63
4 224.68 242.80 375.51 539.12 EP A 1581.89  1658.70 = 1833.01 | 1956.53
IAlgd 36.78 71.77 79.97 86.51 BB 3.74 4.49 5.00 5.41
oAl UG 47.61 89.72 99.96 108.13 BT 69.37 80.75 87.96 90.83
A TR 4.62 8.97 10.00 10.81 EIRTR 54.85 62.80 65.97 69.20
717 42.25 45.61 50.41 53.80 Wt 55 2% F 67.67 65.51 63.75 62.09
Hfth 50.55 98.69 109.95 118.94 R BEETES 0.00 0.00 0.00 0.00
AR ah ™ 3050.82  2973.81 @ 2940.45 @ 2888.58 N B R 0.00 0.00 0.00 0.00
SR 201.37 201.37 201.37 | 201.37 FEs s 28.97 30.21 30.21 30.21
[ 7 5 1096.55 = 1068.80 = 1050.52 = 1039.33 LA -16.05 45.62 77.61 121.23
TG 59.38 58.71 58.19 57.78 ERIZINON 0.00 0.00 0.00 0.00
Hfth 185.42 185.42 185.42 185.42 EbANE 0.00 0.00 0.00 0.00
PP 3457.69 = 3531.75 @ 3666.62 | 3806.28 FE AR -16.05 45.62 77.61 121.23
sl 1376.10 = 1451.44 @ 1559.76 = 1635.97 s 8.45 9.12 15.52 24.25
SLHAMER 168.76 165.39 162.08 158.84 YR -24.50 36.50 62.09 96.99
NAS AR 195.39 248.80 274.95 | 293.48 IR -22.13 5.47 9.31 14.55
HAth 858.78 | 897.18 979.58 | 1038.06 I JE B A EIA A -2.37 31.02 52.78 82.44
ARiah s 1672.14  1634.36 = 1598.82 = 1565.28 EBITDA 286.71 360.22 | 327.26 | 371.11
KR E K 778.37 770.59 762.88 755.25 EPS -0.01 0.18 0.30 0.47
HAth 242.43 242.43 24243 | 242.43
AR 3048.24 = 3085.80 = 3158.58 | 3201.26 255 % 2024A 2025E 2026E 2027E
DEUIRIR I G -42.02 -36.55 -27.23 -12.69 ENVIRA yoy 18.14% = 7.64% @ 11.41% @ 8.18%
HIERIAFIRRIGE | 451.47 482.50 535.27 617.71 T RS yoy 77.31%  1407.32% 70.12% | 56.20%
RFIRER A 3457.69 = 3531.75 @ 3666.62 | 3806.28 FHR 5.10% 7.56% 8.31% 9.53%
R -1.47% | 2.03% 3.11% 4.48%
P& bR (2 o0) 2024A 2025F 2026F. 2027E ROE -5.98% | 8.18%  12.22% | 16.03%
SENE SIS 345.46 324.80 387.85 | 398.41 RN (e 88.16% = 87.37% | 86.14% = 84.10%
R -24.50 36.50 62.09 96.99 sl 0.30 0.38 0.47 0.56
BT IEDE 4 290.94 | 306.21 246,10 | 250.44 iz 0.26 0.35 0.43 0.53
Mt 45 o F 67.67 65.51 63.75 62.09 ISV kS 0.48 0.51 0.55 0.57
PR -28.97 -30.21 -30.21 -30.21 IOV LA 5 e 2 45.32 25.00 25.00 25.00
BizReih 245.58 -26.30 76.11 51.54 IO A R e 8.10 6.67 6.67 6.67
Hfth 1.00 0.00 0.00 0.00 RS EPS -0.01 0.18 0.30 0.47
ERa ~ena) il -178.63 = -161.74 | -152.55 @ -135.92 RAEEIS OCFPS|  1.98 1.86 2.22 2.28
AT HY -299.58 | -218.86 | -212.74 @ -198.57 IR BPS 2.35 2.56 2.91 3.47
KA 55.85 57.12 60.19 62.64 RHEEIL SPS 9.55 10.28 11.46 12.39
Hfth 1.00 0.00 0.00 0.00 PE -536.75 41.06 24.13 15.45
e RS -105.58 | -136.77 | -102.59 -98.87 PB 3.11 2.86 2.51 2.11
SRMEK -44.87 -3.38 -3.31 -3.24
FHAERR -29.41 -7.78 -7.71 -7.63
HoAth 1.00 0.00 0.00 0.00
PR 60.23 26.29 132.71 163.61
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ST
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RS IERRED) S, JLZE BT 5 DUACIE 50 48 AR — - PARRCRIRE 5% 20% =
e o 1 Ry E (T A 507 B Op S I
SO, 7 T 5 DU A SO o A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ 3 - FERS B HEFE SR I 5% PA
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HRESINES R B IR AT 5T HUGTESC
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
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