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NG ER K, LTI SHEITAE T EKIE

——HEES (688009.SH. 3969.HK) 2024 FHFik=IF

24 FEFERIE R IE, BFEDKERA

FEBS A 2024 £E£KR, 2ELMEWIKAN 324.7 27T, BT
12.2%; SRR %F)E 34.9 12T, REELEFH 0.5%. EFIZER 29.2%, FLL L
F 35 MEDR; FEFER 12.5%, BLEA 1.7 TMEDR, AERNEITFE
TR, BRI N EMNA ATINMER T 0.17 TART, D4 ELFIER) 51.5%
NG, BMLSEWRRITTR

24 FNTEER/FHHE/ TIR2AE S 5SS IIR 188.9/82.2/26.9 1Z7T,
ELE 25 -1.9%/-3.6%/-65.0%, ATIHSHF=IERMIFER, FEBFEE
HEFERREUHTRIRZ2EAEIN S, BEBARSRIRIFES, ABRENERRS
&S, RITERIRE D AT E U 66.0/122.5 27T, BEILLIG K
8.0%/4.5%. BERE, ARLEEWKRNERITE, BIRNEEFEMRK, X
REEEKETAMEIRSEMBREEBEE, UNBEALREREHIRA, AF
ZE VS EHEBEZSSEIER,

24 EATBIML S ZIME AU 24.4 1Z7T, BEILL_ETK 64.2%, WARLEA
IBE KN ETEFRREHIANGERBOFFERME RN, 24 ERREIINRITIIE
BFEEE 59.2 1278, BEEbIEK 58.3%, BB ARRT MRkt ihgm
BESRAAHRRKERLZESFAREBIE. INTSHEHE “=68” RAERMELR
AEWME. IRISASRES RINEETEHRARWNBEEEATIE, B
HiHRIFESIE KSR,

RERTES, FTAEWKHEE

2025 FEATEREPREEHDBESE TSI ZLBREARE. 2
ISR ENERBIRETEF “WEE” , EERTSTHE L. TAN
FhElk. RRSEEEN, MREERTZEF ZU—& =B, A7 24 £1]
TEPEFRATEERILUE S, TRREIETEEITE,; #iRTKR, |
TYIREGRESIE. EX. FUISMTENA, HoiE 2. AREFHRE “H
EHEE” RALKEER, TEEIAZED “SHEE" BEML, hEmm
BIE “MEBHEE" FiE.

HRF “EN TR

NENSEMFEMNL, AREEZHTNRIGEEMSHERTERIEA, |
TEFISEEITH B G Kehik, B2 LRAE 25-26 F£)3AREFETUN
7.8%/4.1%%E 43.2/48.4 27T, H3IN 27 F3E%EFEFN 55.2 275, N
25-27 £ EPS 535179 0.41/0.46/0.52 7T, £/ ATIARMHE “EN” T4
R T REMBING. HMRS TR, BN #HRIRX

REEFMTNS AERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 37,002 32,473 34,840 38,505 41,519
BN E -1.96%  -12.24% 7.29% 10.52% 7.83%
3E%2F5E (BH7T) 3,477 3,495 4322 4,836 5,522
V3R AF G -4.30% 0.50% 23.68% 11.88% 14.18%
EPS (5T) 0.33 0.33 0.41 0.46 0.52
ROE (JABBXE) (##) 7.43% 7.28% 8.57% 9.15% 9.92%
P/E (ARR) 17 17 14 12 11
P/E (HER) 9 9 7 6 6

FRRR: Wind, FXKIESHRFATUN, RRMETEIN 2025-04-02; SCE: & 1HKD=0.9344CNY 2 E

ABR: EN (45)

YHifh: 5.53 7T

HE: EN (45

WMEif: 3.17 BT

FE

S BRET
HALIER4S: S0930512120001
021-52523851
chenjianing@ebscn.com

SHrIm: EImiE
HIEP4ES : S0930520080005
0755-23915357
huangshuaibin@ebscn.com

PIIE: R
HAEPRS : S0930524070006
021-52523836
lijiagi@ebscn.com

Siim: KA

PALIEHEES . S0930524010002
021-52523859
jimeng@ebscn.com

BERA: EXF

xiatianyu@ebscn.com

mia¥iE

B (125%) 105.90
BHE{ZT): 585.62
—FRIK/&S0T): 4.67/7.55
i3 BifRFE: 16.69%
BRNIEXSES

34%

23%

11% j L‘.m
0% U /
I

-12% - T 1
03/24 06/24 09/24 12/24 03/25

— Y EES VFER300
W R
% 1M 3M 1y
Hx 538 -8.52 -5.15
@y 607 -6.23 3.08
FFFR: Wind
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thEES (688009.SHs KK
MEkRESEFTON
FliAR (F757T) 2023 2024 2025E 2026E 2027EpMETfARE (HHTT) 2023 2024 2025E 2026E  2027E
El 37,002 32,473 34,840 38,505 41519 B&E™ 118,990 117,891 123,349 129,440 134,616
RT3 27,472 22,985 24,545 27,029 29,064 KMAE 22,574 22,577 27,038 29,573 31,730
FIBFIPEH 650 653 640 674 712 RBUERA 0 0 0 0 0
Fi s KB 0 257 282 244 270 291 RIURIKER 22,876 26,973 22,193 23,911 25,268
HEER 893 852 906 963 1,038 MUWER 1,059 1,105 1,045 1,155 1,246
EEHEA 2,336 2,389 2,369 2,580 2,740 EHfttlER (&) 1537 1613 1,574 1,739 1,875
ML ER 1,862 1912 1916 2,079 2,200 7K 3,206 3,454 2,937 3,098 3,185
e 300 -236 513 625  -683 Hftimsh&rT 1,884 1,603 1,603 1,603 1,603
BAWEE 145 129 150 150 150 meEhEPEAT 92,510 91,106 96,350 102,126 107,024
B FiE 4661 4,687 5637 628l 7,125 HtM&ETAR 1,223 1,213 1,213 1,213 1,213
FIREE 4690 4,731 5677 6,321 7,165 KHIRAUEHE 1532 1,807 1,882 1,957 2,032
FRigHt 675 662 795 885 1,003 REIEH™ 5,123 4,957 4,873 4811 4,752
#FE 4015 4,069 4,882 543 6,162 HEERIR 400 809 1,027 1,190 1,313
DERBR AR IR 538 574 560 600 640 FERH 2,588 2,627 2,673 2,719 2,764
B BATSFIE 3,477 3495 4322 4836 5522 ®WE 283 263 263 263 263
EPS(5T) 0.33 0.33 0.41 046  0.52 HtiERzAs 6,566 6,391 6,391 6391 6,391
EREIE~& T 26,481 26,785 27,000 27,314 27,592
mEndR (BA7T) 2023 2024 2025E 2026E  2027EJEE-NAX: 70,116 67,455 69,933 73,029 74,761
BEZHAET 2,058 5236 6,704 5176 5017 FRHBER 2452 143 0 0 0
B F 3477 3,495 4322 4836 5522 MR 49,670 42,736 49,090 51,356 52,315
IRy 650 653 640 674 712 NS ENR 1,416 1,776 1,473 1,622 1,744
BEASEM 451 3456 -7,517 254 923 TRMUKEX 0 0 0 0 0
Hith -1,619 -2,367 9,259 588 2,139 Hftmanffi 938 3,929 3,929 3,929 3,929
BEEDEEMES T -1,823 587 822 -825 825 mmAREH 66,244 63,224 65,671 68,757 70,480
VA -679 712 -900 -900 900 KHAfERR 2,980 3,334 3334 3,334 3,334
KERATH 1,532 1,807 -75 -75 75 RIfIfsE 0 0 0 0 0
Hithm~= Tk 2,675 -1,681 153 150 150 HtbIEFRanf bR 709 724 724 724 724
RSERI IS -1,462  -4,260 -1421 -1,816 -2,034 dIEREIAMGET 3,872 4,231 4262 4272 4,282
AR ATk, 0 0 0 0 0 REFRMGEE 48875 50,436 53,416 56,411 59,855
EEETH 1,081  -2,203 -33 0 0 Rga 10,590 10,590 10,590 10,590 10,590
TEEAETK 494 457 2511 3,006 1,733 A% 18,245 18,442 18,874 19,358 19,910
AU -1,222 38 4,461 2,535 2,157 KHEFE 15,044 16,343 18,433 20,344 22,595
BB AN 46,812 48,025 50,446 52,840 55,644
DERE R 2,063 2,411 2971 3,571 4,211
FERER
=FIED (%) 2023 2024 2025E 2026E  2027EjME:FAsE 2023 2024 2025E 2026E 2027
EFE 25.8% 29.2% 29.5% 29.8%  30.0% $YEZmMA= 241% 2.62% 2.60% 2.50% 2.50%
EBITDA = 143% 159% 16.9% 17.3% 17.6% EEEHAX 6.31% 7.36% 6.80% 6.70% 6.60%
EBIT & 125% 13.8% 15.1% 155% 15.9% WSHEAX -0.81% -0.73% -1.47% -1.62% -1.65%
RiADEF IR 12.7% 14.6% 163% 16.4% 17.3% WEREEAX 5.03% 5.89% 5.50% 5.40% 5.30%
[EESESIVEES 9.4% 10.8% 12.4% 12.6% 13.3% FRiSHi= 14%  14%  14%  14%  14%
ROA 34%  35%  4.0%  42% @ 4.6%
ROE (#5#) 74%  73%  86%  92%  9.9% f=itEizyu 2023 2024 2025E 2026E 2027
ZEM ROIC 235.0%  74.9% -200.6% -291.0% -874.8% 4gRRLIF| 0.17 0.17 0.23 0.26 0.29
BREENER 0.19 0.49 0.63 0.49 0.47
(=f5EREA 2023 2024 2025E 2026E 202 7Ej-{TrEEed 4.42 4.54 4.76 4.99 5.25
A AER 59% 57% 57% 56% 56% SRREEKA 349 307 329 364  3.92
TREhtbEE 1.40 1.44 1.47 1.49 1.52
b 32| =S 1.35 1.39 1.42 1.44 1.47 (kLS 2023 2024 2025E 2026E 2027
NG/ A B RS 797 1310 13.88 1454 1531 PE (ARR) 17 17 14 12 11
B A IBRRS 1965 31.14 3295 3460 36.01 PB (ARR) 1.3 1.2 1.2 1.1 1.1
EV/EBITDA 10.5 10.1 8.4 7.4 6.7
HEBSRE: Wind, SeATESHRFT =B 3.1% 3.1% 42%  46%  53%
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TR BTRER
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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 ERNE 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

FREFMLENDITETEMRIE, FTERETESHOMERLAEATR, FRERANEMEETEERYTHEBRMYE, HELSRT 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 AINERBAT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬂﬁAﬁﬁE@ﬂﬁM%&ﬁ—%ﬁ?%S,$5,&ﬁ$£5¢ﬁ%¢ﬂ%%ﬁﬁ%xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RSB R AT HIF B,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRAREAE,; BMAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDARESEE, 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

FIREFRAEEL B0, TN RBUREFIR R MBS FINT, FIRERMRHITEZATTEN. EEABELT, FHREFHNER
HEARIRME MR MRITER ARG T RN, FFNEEERRFREH BITRIBRERNG, SMREFHESERARANBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHLAMSAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RATESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EETAT. BERIUNREMG R SRRATESMIMESARENER
%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, FRENRRRAETATEG, RKEBEIFA, EEVEM04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

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

&E 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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