FRRBAREIK, POERDY X5 RBE
— 2024 RS

BoOM

202544 H7H

o  HfE:AFI KA 2024 4R A 2024 FESIE IR 39.32 1278 (+20.95%),
VARE A 6.41 1278 (+257.59%) , H1AEVAREEFIE 5.41 {27 (+47.42%) ,
ZE MM ETISET 7.48 1270 (+72.22%) , 2024Q4 SZHE WU A 11.28 27T

(+6.27%) , HEFEFIIE 0.996 {278 (+214.14%) , FHAEVAREAEFITE 0.97 12
gt (-1.91%) , KEMM RGN 2.91 127 (+7.64%) .

o AEEWSLATFAmN, ERBARSHK: NRAGEHKE, AF 2024
B BB S5 LIE IR 30.18 127 (+13.93%) , BUEREVR b 55 S8
WA 8.67 17T (+52.98%) o MMIERE, AFRKHEMEE. WMl F
HIMFANTT S, [N 4 R A AT 3, 1AM E IR 5 @ E B K, 2024 A F
EEMHEEWSFWA 19.72 1258 (+16.90%) , HEEUELF N 50.15% (-
1.74pct) ; BRI EE WS 7.82 1278 (+46.10%) , HEEUELE K
19.88% (+3.42pct) ; HEBEN EE SN 0.95{27T(+26.90%), & E
W EbAFI R 2.42% (+0.11pet) ; EAfthH X =5 W YA 10.36 {270 (+12.77%),
R E R RN 26.35% (-1.91pct) .

o P RWSBHRFESHT, WNRARRTE: A7 2024 FREEBIFE
FIZA 60.64%, tHEL 2023 2 TF 0.94pct; B REIR L5 EFIZFEH 37.27%,
FHEL 2023 2T 3.62pct, BRIEMKEFE, 2024 £ F HH B HEN
39.18%, FHEL 2023 FEEEARFE T, HEHEA 6.80 1278 (+14.07%) , HE W
W 17.29%, BAILAEIEH 2023 19 10.24% RS 6.51%, AN, AF
WL 40, S 10 BIRERMEAF 5 (SR , WHBEHa 2.23 2
TG, B4 ET 7 U5 R R Y LA EI 34.76%

o HAREKRMAE MM Circle K 518, WMk t#E: 34 31H,
T T8 S5 TE Bt B ) 2 BR IS 4 (68 ) I R A 7 it 08 B ——Circle KIER Y T
EHAEM A EFE R, R AIEE 2 B &S 480kW IRy — K X E R R
FWE, NEAYERME ST RMARTTRE, EER, Circle K BIRAMG R
AN ERET S, E2NERMZBEMRA B, QHERE, BR. 2 2
IRZEL WL M. SLMSEEID B, EEH AT, 88PN
V55 B ZERM 22 DE S, W T 555 W5 8242 T,

o DU “XFRBL” BOR, REIERBLEW : 20254 4 A 2 H, XEESK
RS EOEEFENI W EXB” TBS, WIEENNXBIBOR, AF®R
BT TR RS E AT RE R T N 469 Y S B XURR . 2 T bR I SR B £ T 2 4
X, RBUEWMECKE AR 1. B 2024 £ R RER, AT 0N EEE S XK
MRWHE SR E AR LWL 2 EF, YA, FEZEFETSEAR 6-9 MAK
BESRNR, B RBIBRN AR 2025 FHLGHE MK /N, 2, RENEGEET
JUEREMR S, RN TF B SRR R R o B 4E B (0 TPMS 7R
i) HBEEEAR LT A, HE— B BE BN 3. AT CARREE S
B ERZHEE, U5 BUE RV T, HXEE T R EET ST
iy 1 3R R L PR S B % R X S Y i3 P e R

WEWRHE (638208.SH)
Hids HERFPTER

Srii

eV
@&: 010-66568589
P<: wuyanjing@chinastock.com.cn

THHTIHEICARAS: S0130519070001

AR AR
@: 010-86359293
P<: zouwengian@chinastock.com.cn

TIHTIHEICAAS: S0130519060003

B 2025-4-7
[EEINT 688208.SH
A BRERAT (OT) 30.47
IR 3096.58
BA 7R 45187.85
SLFRATE A (7 1) 45187.85
i@ A i{E (12T) 137.69

HOHREBER B 2025-4-7

PRI iFinD, ERFTIEFI7EE

MW
UL A E ST @RS _Q3 kgt
3, PSS SRR K

(R R A 5] RO 8 s RH% (688208.SH) _if
ShTTAIRIAIE, BRRET B
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o RV EBREF “HEHEXB” BUKEW, BB AT 2025-2027 FELH
B AN 47.95/57.76/67.78 {275, [RIHLHEK 21.94%. 20.46%. 17.34%;
U9 BF 4 FIE 23 B 7.12/8.43/10.18 12 7%, [/ EE 36 K 11.15%.18.36%.20.75% ;
EPS 4 %y 1.58/1.87/2.25 7T, 4 B B it A I 2025-2027 4 PE Xy

19.33/16.33/13.52 f&%, 4E#F “#EHE" MR,

o  BRPR : AT RN R B KBS, 7747 5% 0 R B9 KRS, B2 5 BOSR R E

Y XU
= 22 W 55 6 b TN

2024A 2025E 2026E 2027E
B (B 75 7T) 3932.26 4794.85 5775.87 6777.50
ILIN: S=17) 20.95 21.94 20.46 17.34
ABRAIE (B 5 70) 640.93 712.37 843.16 1018.13
FTE 490 257.59 11.15 18.36 20.75
EA2% 55.31 52.09 51.02 50.13
#ETE EPS(IT) 1.42 1.58 1.87 2.25
I2ig 21.48 19.33 16.33 13.52

VORUICIR: IS, RIS

s - R

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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B¢ :
INEIE S T
B (GhL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 4244.77 | 4762.40 = 5440.11 | 6091.22 ENEA 3932.26 | 4794.85 @ 5775.87 @ 6777.50
S 1828.68 = 1735.45 | 1941.71 & 1951.49 EP A 1757.17 = 2296.99 = 2829.01 | 3380.25
I U R 866.75 | 1028.46 | 1231.05 @ 1435.97 BB R 21.79 24.27 30.62 35.12
HE M GR 62.03 90.26 99.92 122.42 kg 559.01 = 680.87 = 808.62 | 935.29
A TR 93.80 129.32 155.14 | 187.84 EIRTR 323.79 393.18 | 462.07 | 528.64
ik 1151.14 = 1534.34 | 1766.93 = 2146.40 1 4% i 21.88 -42.15 -38.95 -44.74
Hth 242.37 244,57 245.35 | 247.12 R BEETES 93.16 -90.00 -70.00 -40.00
AR ah ™ 2062.83 | 2022.79 | 1970.75 | 1912.47 A IAANEAE G -8.08 0.00 0.00 0.00
KA 46.87 46.87 46.87 46.87 s ealign 88.94 52.31 69.31 77.64
[l 7 1249.66 = 1211.85 | 1164.54 = 1107.72 LA 648.36 = 684.16 = 823.46 | 985.92
TG 128.94 | 131.54 131.64 = 135.00 ERIZINON 3.17 0.00 0.00 0.00
Hfth 637.35 | 632.52 627.70 | 622.88 ELlZ/ S 14.37 0.00 0.00 0.00
BrE R 6307.59 = 6785.19 | 7410.86 | 8003.69 FE AR 637.16 = 684.16 = 823.46 | 985.92
sl 1336.56 = 1608.32 | 2003.63 & 2339.15 s 76.83 97.03 108.04 | 134.59
SLHAMER 0.00 0.00 0.00 0.00 YR 560.34 = 587.13 = 715.42 | 851.33
NAS AR 316.95 366.39 | 480.77 = 556.81 IR -80.59 | -125.24 | -127.75 @ -166.80
Hfh 1019.61 = 1241.94 = 1522.87 @ 1782.34 I JE B A EIA A 640.93 = 712.37 | 843.16 | 1018.13
ARiah s 1548.26 = 1588.26 | 1628.26 @ 1668.26 EBITDA 767.30 | 832.05 @ 986.54 | 1149.46
K HIH R 0.00 0.00 0.00 0.00 EPS (L) 1.42 1.58 1.87 2.25
HAth 1548.26 = 1588.26 | 1628.26 @ 1668.26
AR 2884.83 | 3196.59 | 3631.90 | 4007.41 FE S5 IER 2024A | 2025E | 2026E | 2027E
DR IRAG -135.03 | -260.27 | -388.01 @ -554.81 =2I2'9N 20.95% | 21.94% | 20.46% | 17.34%
IHERFATIE ARG | 3557.79 | 3848.87 | 4166.97 | 4551.09 ENLAFE 54.22% | 5.52% | 20.36% | 19.73%
RFIRER A 6307.59 = 6785.19 | 7410.86 | 8003.69 I I BE AT AR 257.59% | 11.15% = 18.36% | 20.75%
FHR 55.31% | 52.09% | 51.02% | 50.13%
BERBET L) | 20244 | 2025E | 2026E | 2027E IR 16.30% | 14.86% | 14.60% | 15.02%
ZETREIER 747.52 398.27 785.19 689.57 ROE 18.01% | 18.51% = 20.23% | 22.37%
R 560.34 587.13 715.42 851.33 ROIC 11.15% | 11.34% = 13.40% | 15.21%
BT IEDE 4 177.65 190.04 | 202.04 = 208.28 TR 45.74% | 47.11% = 49.01% | 50.07%
57 A 33.23 12.71 13.11 13.51 St -17.54% | -13.02% @ -16.76% | -15.09%
PR -88.94 -52.31 -69.31 -77.64 sl b 3.18 2.96 2.72 2.60
(=9 &gV -34.08 | -449.09 | -163.14 = -357.82 M 2.07 1.78 1.64 1.50
He 99.33 109.79 87.08 51.90 RV A 0.66 0.73 0.81 0.88
PG B -205.67 -97.48 -80.77 -72.26 ISR 5.00 5.06 5.11 5.08
BARLH -148.15 | -149.79 | -150.08 = -149.90 o7 £ e 3 ) s 2R 6.74 6.72 6.68 6.52
KA 8.62 0.00 0.00 0.00 (s dliem 1.42 1.58 1.87 2.25
HoAth -66.14 52.31 69.31 77.64 HREENS 1.65 0.88 1.74 1.53
F G SR -328.61 | -416.32 | -498.17 = -607.52 B 7.87 8.52 9.22 10.07
SRMEK 0.00 0.00 0.00 0.00 P/E 21.48 19.33 16.33 13.52
FHAERR 0.00 0.00 0.00 0.00 P/B 3.87 3.58 3.30 3.03
HAth -328.61 | -416.32 | -498.17 = -607.52 EV/EBITDA 22.28 15.99 13.31 11.45
PR 5 AT 235.55 93.22 206.26 9.78 P/S 3.50 2.87 2.38 2.03

VARRIR: Wind, HERFTIEFHTE
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SrBR I KR A

ARV DA R R PRl A&, ARz, 2 WU BRI T, AR R T 7 TG R R S AR N RO S R AR AT I A TR i R R
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

SR, TMT/BHeIRISE AT, e R RATE ERm L, 10 FIEZF o AR, I 1 4R [ B OIE 25 5 7% 2307 U,
WREIHIA PE U A PUT R A, A — "R THEk, KRETEMBEARTA.

AR, HEA/BARE T, EER¥RERM L, S EREEYE A 2016 FIMAHERAESFII 5 ; 2016 4 H
ERNEIEIN 3

RIHEW]

AR E R E R E SR Iy B R A (BURREARERANE ) mH & PR 4t SRIIIE 27 T 7 B S AR S i H o &
ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

ARG EEMARRBAERWMSE R, FAMBENE PRSI, FHAEEN LR, NI SR T BT R
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
EORE AR M B B Te B8 M . AR o5 T 3 PN A S et 1 2 AR E 7 7E SR W) R R AR H A H AT, BRRDIE 23 AT S AR R
FRE AR — B A ARG IC MRS, ERIES A LM T EER LN B AR S W R A I BAE P BRI E 25 AN K &
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AR T AT RE B 2 0 3k B i ERE R, R T AT RE B B A A TR UE 23 0ty DA SN b ik R 2 R, HRUDIE R A LA A B
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
TG RBERAT U S NIRG8Ok 5530 F . MIMIEZFAIRES ARG RN AR ZMFELF KRR, HEFHRERERT LS XAE
R,

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
T A], AR AARS IR U %, B, BIRERE AR S FHIRRE N B 5 I A R IR AT Bl H B
HIA X FE 23 7 53R 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PR E
PR bRk e BiH]
TPRARE N IR & KA HER 6 2 12 A A7k s s *EXT§§%§?§§Q?KW? UL -
$CRATIRR) TSR K A B Tk PEge Ak A 2 45 BK I 1 -5% ~ 10 % [H]
o ) o o [ 3 - FEORS B HEFE SR I 5% PA I
B DLIP IR 300 FE 80U Bk, B = ARk 15 DA = AR —— N
Fa CER R PR IR LEAR ) B =B $8 4 CREoxd ﬁ% *ﬁﬂﬂ”%fﬁ?z%&‘ﬁﬂ? 20% P L —
Wt AL BRA) B, AR D 50 pming e O BT 5% 20% 2 A
BRI, B T DB S BON I HpE E RS 5 HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR BB IE 59 LA 1
173
FRERINESF R AR AT W7k GILANEES CEN
RN X i 3088 5 HMiRIE 20 2 R HbIX : & W 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR RTIX E SR 99 SREE AR 31 B b HEHX FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE ALRTHbIX FH f% 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn
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1825 L E SR O T E S R R A P 75,


mailto:suyiyun_yj@chinastock.com.cn

