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EAFFRIRL | 6] 5F | £ ARE

248 #9: 2025404 A 02 A

BHUT RERR, B e BEARFIIE

——REE T 2024 3R SIER L

BRER

O 2024 fElSR: [FEIEEIEHC 3%; AVITEEE 11%RUSR, EEMUHHEK

1) 2024 5 %: EAk 345 1L T, Rk 4.6%; 1384 410E 5. 3 e, BlHiEk 2. 6%, £
A% 12.8% (B rb—0.8pct). ##1% 2.3% (F]+0. 3pct).

ok 42 My AL ZIL 206 12T, BT #E 3%, £F1FE 15%, B T# 1. 3pct, KA
HASE SN EH (BH. B Q5T AR, $1EE—T 83 1LT. Rk
¥ 53%, £AF 9%, Bt 3. 8pct, HAVF T 5 TIiTELEM+A I m AT IHAL,

2) ¥wEF s I 2, BT HE-12.7%; 384408111, BT H50%. 3Kt
03 FiF 20%, £4)% 13.8% (Btb—1.9pct). # 1% 1.9% (B L&FF),

3) 2024 SFHBITH: BOWAMITE 4010E T, FEK 1%, #2019 FEF AT EHR2HK
Wik, B ThMEMIE LS PARTA B 255t H 20.831C£ T, Bk 5%, LT
HBATH1210£& T, BT 20%; M4 4 8.8 12T, Flkig Kk 87%.

4) AR 25K 151T, FHEK 15%, &EI 4 4%, 8k “FHami, &k,
Fe” WELEPELETE, LB OIRARE SR, FEREFHOHK,

5) NEARBCIESH: (1) FLRHTE: BIFG 20-25 5, AR, AHRAL,
(2) BTHME: TH=H KR, AAREZ, NS TET A5 Terminexus 4Ti& T HAIT L&
N FHAERETE, (3) BRI R: HATA S EBIER., HRAIRE BT LALLM, K
k@A MT G, BRAFAERTHRE, AikdoRA R Kk =TE K, (4) HITiEAL: NaHIT
WARE o, AT LE LA CEEAE). AIRLEAE, FRHGRBAR AR,

O {REET: KBV ELHSETIRSNEE, THAPE L. KA. HEML

1) Bodik: MAAHTEE 70%94REL, THEaHRAR, RLBK, ETIHRSF.
BiE% 26 F W EFEHRE—, A 2006 FAT b ELEH70%A L, 2011-2024 55 8] BALH3E T
¥ 24.6 fLEA, K E 40 /2£ 7T, CAGR=3. 8%, N3 KA, AFHLALST LIEMEH
12, KELfRIEKBIG LKA, @ % FDRRX+ETHRSEA, THHLHLETF.

2) BIESL: NAAHMEL L, T £ 7 FiTH CAGR=13%. /5] L %4 T EPCI SR,
B&aAXEHTFE. & LA ITHERB SR ERF RIS . # TELITHE MK 2018
F4095.81L£ I K F 2024 64 1210 £ T, 2018-2024 4T ¥ £ %1 CAGR=12. 9%, {2025 4k
AR B CREML” MABURIERE. NIARARZIEE, AERKAEL S,
O BHEZ: LKENELHGETIEZFMES, RK=EBEITH

it 2025-2027 F 33 B4 AEA 8.4/9.5/11.3 1L, BlbigK 57%/14%/19%, %+ 5 PE
28/24/20 4%, 3t PB1.4/1.3/1.2 4%, %4t “FEN” 4%,

T ERNIRFRADAE, P RRCERNE, o s N,

W&

BIORL: RNCGEH)

IR EARFE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

AT F2H
AbER 5 $1230522020001
lisiyang@stocke.com.cn

A AN

AN Y 4.38
EHAL(E T L) 23,075.39
B (E 7 IR) 5,268.35
BREAHA

AT T BrELE 3

64%

49%

33%

18%

3%
712%?\13(9!\&36)0?'(\1—1(\1(*'

WESS S

(a7 ) 2024 2025E 2026E 2027E
ERIAEON 34456 38242 41390 44305
(+/-) (%) 5% 1% 8% 7%
)% )8 534 835 952 1131
(+/-) (%) 3% 57% 14% 19%
B (L) 0.1 0.2 0.2 0.2
P/E 43 28 24 20
P/B 1.2 1.4 1.3 1.2

FARIR: WEAERFT AT

1 =FRLHEK 35%, HF
BIE RE LG LY 2024.11.01
2 (bR AT, AU
WAKAETFTHEY  2024.09.05
3 (AIHRBIAK+E T EEM
Bk, A2 ARG L. Rt
k. ETARAL Y 2024.05.15
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AL F 1(600320)25) LT

AW F: ZKBPETARME

F 7= Rtk HIE &

(BFR) 2024 2025E 2026E 2027E (B 2024 2025E 2026E 2027E

A= 46944 50480 54143 56345 LB 34456 38242 41390 44305
N4 5867 6568 7564 7937 ELAA 30060 32891 35554 37915
Ry Ak S 534 711 655 633 B ALALE AN A 334 371 402 430
LK 7416 7678 7597 7577 EALFA 233 258 279 299
178 K 780 1188 1263 1244 FERA 818 908 983 1052
FRAT KK 1032 1281 1415 1429 FARIEA 1502 1721 1863 1994
B 24555 27324 29630 31355 MHRA 325 391 387 386
-2 6761 5731 6018 6170  KTRLABK 619 688 704 709

AT~ 38824 38916 39295 40312 AAMERHHE 13 12 15 11
Y 0 0 0 0 HEAMKA 78 78 78 78
K AR A 1767 1909 1877 1851 FZTMKE 253 204 210 216
B %% 23691 23582 23618 24280 ELAVA 908 1308 1522 1825
PE% i 4388 4620 4910 5149 ELIPE 29 29 29 29
EEIA 1302 767 942 1144 FIBER 937 1336 1551 1853
b2 7676 8038 7948 7888 Tt 157 224 261 311

K&t 85767 89397 93438 96657 AR 780 1112 1290 1542

#sh Rk 46992 51099 53328 55550 U HRAMA 246 277 338 411
52 B 2297 3539 2918 3209 JABANE BAVA 534 835 952 1131
FATHR 15188 16843 18391 19157 EBITDA 2735 3485 3788 4211
FOM 21486 23089 25399 26968  EPS (RAT#EH) 0.10 0.16 0.18 0. 21
b 8020 7628 6619 6196

AR RAx 20453 18863 19386 18840 E-ZWf 4k
KAtk 17786 16169 16701 16158 2024 2025E 2026E 2027E
) 2668 2694 2685 2682 RKAEN

A et 67445 69962 72714 74390 FALMA 4.62%  10.99% 8. 23% 7.04%
VM FRAR A 2455 2731 3070 3481 EALALE 19.95% 43.99% 16. 39% 19. 88%

)3 B AN 8] B R AR 15868 16703 17655 18785 )G A ALR 2. 60% 56. 56% 13.96% 18.78%

R A AR AR 85767 89397 93438 96657 AL

SRS 12.76%  13.99%  14.10%  14.42%

RNeRek A 2.26% 2.91% 3.12% 3. 48%

(87 7L) 2024 2025E 2026E 2027E ROE 2.87% 4.42% 4.74% 5.26%

BEEHANER 5276 3527 4615 4288 ROIC 2.34% 3. 49% 3.89% 4. 42%
A 780 1112 1290 1542 HEHRAET
AT 161 A 1479 1622 1715 1836 K RME 78.64%  78.26%  T7.82%  76.96%
w455 A 325 391 387 386 A RfILE 39.78%  36.75%  33.86%  32.11%
BRAK (78) (78) (78) (78)  AFLE 1.00 0.99 1.02 1.01
TEF AL 2964 2392 3059 1596  EAILFE 0.48 0.45 0.46 0.45
e (194) 1912) (1758) (994) FiERS

R FEHAER (222) (1314) (2142) @r97)  BESAEE 0. 40 0.44 0.45 0.47
FALH 183 (881) (1827) (2602) AR 4 4.71 4.88 4.81 4.79
KA 197 (155) 37 27 AATIRAR 4R 3.13 3.08 3.1 3.06
H (602) 278) (352) (222) BERAFAR(L)

EREHAEH (4303) (1512) (1477) (1118)  ERIE 0.10 0.16 0.18 0. 21
R HEEN (2484) 1242 (621) 311 BREELE 1.00 0.67 0.88 0. 81
KAt 2680 (1617) 532 (543)  BRAFF 3.01 3.17 3.35 3.57
b (4499) (1137) (1387) (886) fEAEIF

R 5 8 751 701 996 372 PE 43.25 27. 63 24.24 20. 41

P/B 1.16 1.38 1. 31 1.23
EV/EBITDA 15.05 13.28 11.76 10. 42

Fort kR HFRTEABTR P
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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