300693.SZ ﬁ gl\ Hi*{ﬁ}

2
RtE: HH A CHEAFIGKIE, CRENE /T BT AT
2N . =]
WM AR T 28.32 NG KA 2024 SR, A LHRLEK 649%. N E ALY SHE KA
*)i&ﬂ‘%&?&‘]"k?'ﬁ B, N AKERERERBL TFMERAL, KRF BHRIT LG K B,
: Y 3 R A

E&: 37357 §:0F 33

202554 A98

Bt R A

B 2024 SFAE LRI K 6.49%: N3] KA 2024 AR, ASFFIEN
- A 30.36 2. 7., IFl b8 K 14.53%: 5% AL )3 54 417 4.29 12 7., FFl 144 K 6.49%:
[ F I FedE )3 B4 A1E 417 12, BB K 9.48%. H, 2024Q4 /8] 5%
() ‘ I L BLVFE A A 15810, Rk 22.11%, R K 77.83%.
o | WA " ARELFERAE, LARGETHE: 2024 FAACHAEL LIS
o N 4RI DA 12,16 12T, FlH3EK 43.04%; L4 F R Lg% 1.46
AT 55 E 38.15%, AR E A WIKAIE, 2024 F K B Ak sk
i Bpme o wARE k4222 T4, FIHIEK 24.7%, 7 wtil % E LRAR SR, A
(%) A% 1 3 12 BARACHMIEARBELBRGKRE P AT LKE P A KXEES B4R,
4 MR AR AA EANHIABRELF T IEK,
25t 88 (227) 49 (0.7) . .
TR A A 154 96 101 (0 W TEREFECRLFR/EEK, CRAZ *®AZHE: 2024 F035] Tk
BB vkl 4N 6.0312 7T, Blrb3gK 13.11% £+ £ F b+ 0.58
RATIES (B ) 311.09 ANE S EBA23%, ASNERNE SR EHRECARE. CRMEZ.
KRR (B7) 265.78 RIE, FHEMBGLEE L, ERmE&HFMmImyT BT EU
EWAL (ARG BF) 8,809.94 “Ht o BR+D @GR ABS T T T, FHARR LN S RS
3MABARGH (AR B7) 707.93 B 0 F A 58 R 2 08 BATUR AT TR BT E A 7 0 RATIN A, & A3k
EX S ¥ Al B RAERERS, NEAFHEACRAE L FMANT L RAZIERE,
7y 3% 18.02%
FARI: 22, Wind, #HIEX et N ; .
;2025;&4/]8 H"}/jﬁﬁj;ﬁ}é n é’éé\ﬁ%#fiﬂk%\%ﬂﬁQﬁ&»x&éﬁ%lﬁﬁﬁﬂk%*%‘\ﬁﬁé%‘, FAVH
8] 2025-2027 SF M AL 5 P A E 1.68/2.29/2.91 T (/& 2024-2026 “F
J0 R PN Ay 2.02/2.58/-L) , * B E 16.9/12.4/9.7 4&; eI BT K.
(B FAREA) 20240808 G SRV ER SN
CBIAREAYY 20240429 B ERRBUR KRR, #ARAE S LBRTRARA; T EART
o 45 [ BRI KA A FRA 3] B, BIRT 5 BER e # 7 S KRBT 4T 55 46 5 B AL ag R e
AR ARF H WL HHH AL
W %4 AR IRIEAT BRAR
. $#0: 124318 2023 2024  2025E  2026E  2027E
J’l’j j‘) Z*ngoiﬁl’f com IBRANART BF) 2,651 3,036 4,091 5265 6,425
IEF AR EW L FEH %5 S1300523070001 ;iiig@\ T a7 7462'2 142‘2 36‘:3 2886'2 1’2027'8
Ja % FEART BF) 403 429 522 712 904
BEA: WA K E%) 80.2 6.5 21.6 36.5 27.0
AEcet e R AR PG H RO B (AR T) 1.29 1.38 1.68 2.29 2.91
—ARIE K SHEH %% 1300123020009 SR I TR B RO B (AR ) 202 258 -
P (%) (16.83)  (11.24)
A E () 21.9 20.5 16.9 124 9.7
T F (1) 6.1 4.8 4.1 32 2.4
EV/EBITDA(4) 20.6 159 122 8.4 6.0
IR E (AR ) 0.3 0.5 0.6 0.2 0.3
BE 8 (%) 1.1 1.9 2.1 0.8 1.0

FAFRR: 2o, FIRIER TN



@ 4 E R

%k 1.2024 F k4R &

(AR T, B7) 2023 2024 5 Bl HE (%)
EDI PN 2650.97 3036.17 14.53
R, 1563.80 1845.85 18.04
e R 1087.18 1190.32 9.49
2 WAL B e 19.35 18.75 (3.11)
&35 A 94.24 112.87 19.76
HERR 330.67 362.70 9.69
2 A4 456.52 462.54 1.32
F WAL 23.64 26.76 13.17
W %% A (11.26) 1.80 (115.98)
HINE 0.00 0.00 /
ERI ST N 1.48 2.64 78.27
B &t 2.04 2.75 34.85
RGP 455.96 462.43 1.42
PR AL 54.89 38.07 (30.66)
VB RF B A (1.76) (4.61) 161.99
12 & T A 8] 694 A 402.83 428.98 6.49
AR & (L) 1.30 1.38 6.08
2 H) (%) 41.01 39.20 181 AE 5 %)
% F) (%) 15.13 13.98 (115 Na k)
HHFR: iFinD, #HRIEHK

202554 498 B TL R Ay



T 4R i &

FHEZART B7)

AERERXART BA)

F40: 1203198 2023 2024 2025E 2026E 2027E 4H: 12A 318 2023 2024 2025E  2026E 2027E
Bk BN 2,651 3,036 4,091 5265 6425 4414 401 424 527 719 913
ER I 2,651 3,036 4,091 5265 6425 HrIEFELS 43 80 102 115 116
7 kR A 1,564 1,846 2475 3,190 3,881 TEH4LLH 96 (131) 6  (148) (1)
B LA AR e 19 19 29 37 45 Hte (102) (10) 0 ®) ®)
HERA 331 363 511 637 771 BEEHALR 439 364 636 678 1,021
ERE A 94 113 147 168 193 #FAZH (146)  (147)  (120)  (120)  (170)
R % 231 257 356 448 546 HKEH 93)  (105) 0 0 0
%% A an 2 1 2 2) HA 0 (50) 2 2 2
Hplk s 59 53 35 35 40 BEEFHALR (239) (302) (118) (118) (168)
FEBALB K (24) (27) (20) (20) (20) ARITHEH 7 14 165 73 97)
15 FRAEAR % ) ©) (15) (15) (15) MR (60) (77)  (189) (71) (90)
F AL EME 1 1 0 0 0 Hib 17 2 4 5) 4
ANRMALT A 5 6 5 5 5 BREFEHALR (36) (61) (20) 3) (@184)
Bk E 0 0 2 2 2 ALK 164 1 498 557 669
AL 0 0 0 O FHAR: 2T, PRGN
ER R IR 457 463 579 790 1,003
kSN 1 3 2 2 2 MHAAR
RIS 2 3 2 2 2 4$4H: 12A318 2023 2024 2025E 2026E 2027E
F) 8 B AR 456 462 579 790 1,003 ARKfEH
P A3 A%, 55 38 52 71 90 B LN K FE(%) 76.4 145 347 287 220
A E 401 424 527 719 913 Z A K F (%) 84.4 1.3 252 36.5 27.0
VLR B ) ) 5 7 9 EETENEFAIBERE) 80.2 65 216 365 270
DER= S AIRE 403 429 522 712 904  BALHTANIEE K E (%) 83.3 6.5 32.8 39.5 27.1
EBITDA 424 485 640 865 1,070 EALITEATFIIAIE K (%) 76.4 145 319 351 23.7
EPS(R A M A, 7T) 1.29 1.38 1.68 2.29 291 EPS(GATMEARER)IEKE (%) 80.2 6.5 21.6 36.5 27.0
AT 2T, P BRGER T RARE A

BALAT A1 E (%) 14.3 13.3 13.2 14.3 14.8
TEREEARD BF) % A 18 5 (%) 172 152 142 150 156
f4H: 2318 2023 2024 2025E 2026E 2027E  EAFE(%) 410 392 395 394 396
AT E 2,616 2,781 4459 5255 7,074 )2 EAFNEHE%) 152 14.1 12.7 13.5 14.1
e 542 525 1,023 1,579 2,249 ROE(%) 277 236 243 255 251
2k 2 786 854 1,356 1,488 1,983 ROIC(%) 36.5 325 432 532 677
Rl & X2 132 168 237 284 351 42fkRe S
Vo 727 701 1213 1254 1,748 K& ffhE 0.6 0.5 0.6 0.5 0.5
AT AR 19 23 33 40 49 F RtiARdrt 02) (02) (03) (04 (0.5
LR~ 21 21 35 37 51 RALE 15 1.6 1.4 1.6 1.6
AR R T~ 389 489 562 572 644 FiBRL N
R F = 732 890 901 909 961 E3TFRAHE 0.9 0.9 0.9 0.9 0.9
KB F 6 8 8 8 8 MK A E 4.0 3.7 3.7 3.7 3.7
B = 3 = 402 419 540 603 682 ALK 4 & 3.7 35 3.5 35 3.5
PR 80 132 114 95 77 H®AE
Ak = 244 331 240 204 195 452 3% &%) 12.5 11.9 12.5 12.1 12.0
FEAH 3,348 3,671 5360 6,164 8,036 ‘&I INE%) 3.6 3.7 3.6 32 3.0
e A% 1,758 1,751 3,116 3,278 4,383 K M E%) 8.7 8.5 8.7 8.5 8.5
48 453K 77 113 298 373 334 WHFRE%) (0.4) 0.1 0.0 0.0 0.0
T AT IR 3K 908 843 1,504 1,521 2,160 HREIEIR(T)
HEAR B AR 774 795 1,314 1384 1,889 AARIKE (R ATHEE) 1.3 1.4 1.7 2.3 2.9
EF Nk g 134 101 87 81 25  HIREEINER(RIHEE) 1.4 12 2.0 22 33
KA 102 80 60 57 0 HMAT = (RIMEE) 47 5.8 6.9 9.0 11.6
H A K A A AR 32 21 26 24 25 HREALE 0.3 0.5 0.6 0.2 0.3
ki E- s 1,892 1,852 3203 3359 4,408 f:{irtFE
N 309 311 311 311 311 P/E(F A #eil) 219 205 16.9 12.4 9.7
I HILFAE 3 1 6 13 22 P/B(RAHEE) 6.1 4.8 4.1 32 24
V2 B £ 8] I AR A 1452 1,818 2,151 2,791 3,605 EV/EBITDA 20.6 15.9 12.2 8.4 6.0
R AR R AR B A 3,348 3,671 5360 6,164 8,036 MA/HLAIR (1) 20.1 24.2 13.9 13.0 8.6
AR 224, P RIER TN FAFR: 2N o, FIRGER TN
202554 498 B TL R Ay 3



@ 4 E R

AL EARE TIERDPATITONAI R ZIER AT E P, RAKENE] AL SPEANFAER BRAASR 2 5 F I
B LIRS, A A ARG LT A EF, BFRBREZA R CRIMA L% LT A R ERTH 5
W AIRE IR LT 8 ST B HHEA LA K AR B RIREA F O EATAMES I C A A,

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
FH KM Wo o B H T A ZBIAA N ARBEART B SN I AR RAT AT LIRS 49, 710 E 48 B BT IRAT 09 2 S0 4R,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

Vi USRI

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

20254798 BTN A 4



RAe R TR %5 9
AAR v R GE R A TR A &) IE R AT IF AR5 R 5 P K

ARERFBOHLTEFOLE: 1) A4, k. QFIl. QDI %545 A5 AL KA LIRS
A& F L LAER A GTRERIERED A RN GMMAHE P 2) PHREFIEFREDH
R 8) 69 IE AR BRI IR 4 E BN, HL 7T A48 B AR S . F 4% B FRIERRLAD A PR 8) 899 E A
AR F R PR S ) EA T A% A AR & Hml, OO BGE F AT R PR 432 U35 o, SR04
R R T RPIR 4695 P .

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao PAREIRIER A IR 8 A E P AAEFT S 3F RE R AL, TR A
WRAE P RAF R T AR B TR FASFRIERART MR E L, BaiEd BT kR
AR FRAE AR A TR 8] TR 4y b = A AR AT ST BAR K 5 o

ﬁﬁimA%*%M,RﬁM#AﬁHOQTﬁﬁM#A,Kﬁ&f&ﬁa%ﬁ%ﬁ@%g

. RERBEE KRS LRI AR TETEAEA, IBERIRELABASNELEL, o
ﬁﬂ$%%ﬁ%ﬁﬂaﬂﬁi%i%,*%E%m%&%ﬁ&&a%&ﬁ%mﬁﬂ%%,ﬁ
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAy A PR 8] REL B R RN 8 (AR b REFRER”) AR REART. EMEAFR
EMIRSARIT.

RIS R AT RGETE L. BN EARELETHELAFEZA, ﬁ*%ﬁ@&ﬁ%%
BF B, MH5RURBHRE Z, TN AR B E R E RN IEARL T %
%%%ﬁﬁ%,ﬁ%%&&ﬁé%ﬁﬁ%%%ma*%E%mﬁ&%ﬁﬁ&ﬂx%%%ﬁm
L P RBGBET P RE S ETHEZTE KREWA AI#’JE&H&H/\&’J& T, BT
TR AKE ARE RN PAERERSGE P o BT AR 3 3 AR A W EALAT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRABHNE 2T RETHRZLTRE &L

R AR P BT 09 R R R SR R P 4R B FRIE R LA A R 8] B L GE 5 5 A7 T A AR 4
TR R RIIFRAED, 124EE AREGIEASHITR TR EFRERGETR R ALEF.
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
AL AL oL AR ARG FTAE L, P4 B R AT % R SHE A AR & 69 Mk d %I&éﬁh%
RAEAT Frdt o AIREXTH P AT QA RITHMGE L RE LGB, 2 HE RN T REE
7T B 7 BB T 69 5 9 R ARIE . 8] T R R 3 s AR B AR W BURAS AR B FV B . R ARE R
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
REETHR—RRA TR RE, A TS KBS ET B 94T R%. A
FoAE£ER, ABEPTEAGNEFIAIREPRBEEDRR 9L,

AL TRM AL C Mabad it XA R A FARARE TR AEPREFERD RS Rk
DS EA, B R A A TA K R, LR A6 A Q. SRR b R A
Bei (QFEEEF)PRBERE DRSO B AB L EEE) 49 8 49, ‘l%*rij TR TR
B, 2k 350G B ST R KR 0945 AT R Y i 2 R 6 6 S

o BT RAKARH|
FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
ARSI R && 2t BAL S BRI AT T SR EE T TANER. &

TR ARy 1B T A AT R

it £ 8 R I REAALE R R R ILAY 4577 R, SR AR SO R R I AR AT 9 7 S
TERIE . AREA R FTA, F BTN R R B RAEF 547 I A AR & BT B a9 F 87,
TEM ke ARE TP RIER RSB T AN, MAZMNT S AL B KT %

%\ﬁﬁTm\A%%E% THALERTART W AAME L. B, B THREAXBT

AR 69 T FE 12 S A B 3. ARE P 4
ﬁi%g 18] T RAEM B AEAT 42 e R Z AT, 36 £ RRE B RETIER, FKIE T4
F BRI 6 F R

o 4R B FRIE AR ALY A TR 8] B S T By B X IR BB PT A o ARG — A Al

R BT ARG TREARLE ST o

¥ 43 B IR IE R I A (R &)
b E L&A

AR P %% 200 5

AR KR 39 %

HR %% 200121

#,3E: (8621) 6860 4866

£ H: (8621) 5888 3554

AR KB :

¥R E FRAT A FRA 8)
HAREE—
FARKE =+ #

%, 7%:(852) 3988 6333
QA SR A AT

P EME 10 4T E P EKAT:
PEOAZ 21 AT E P FKAT:
A K P iF k4T 800 852 3392
1% £:(852) 2147 9513

¥ 4R B FRIEHR A [ F)
F e EE—
FARLK R =+
#,3£:(852) 3988 6333

1% A.:(852) 2147 9513

PR ERERA RN SRR EL
F B AL R T G X

%G ¥k kA 110 5 8 £

W %5 :100032

@, 3%: (8610) 8326 2000

1A (8610) 8326 2291

¥ 4R B FR(GEE)A PR 8]
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

W, 3% (4420) 3651 8888

£ A1 (4420) 3651 8877

4R E R (£ E)A R4
£ EaT £ EKE 1045 5
7 Bryant Park 15 #

NY 10018

@35 (1) 212 259 0888

1% A (1) 212 259 0889

o 45 B BR ($ e 3R) A PR/ 3]
EMAS 1993030467
Fhedk B IFA) %95

W B 4R AT KB 79 #:(049908)
W3 (65) 6692 6829 / 6534 5587
21 (65) 6534 3996 / 6532 3371

10800 8521065
10800 1521065




