AEEDFERERLSE, QEASKREERS

VA— o3
A 2025 % 4 A 15 H
A SRS ]

B4 2025 F 4 A 14 A, #EIRIRFLE A 2024 F5ZIRAE . 2024 8]

BUAIA IR (600461. SH) EIE LN 82.27 1270, FIHIGK 2.22%; LI)A/AAE 1191274, F
BB P Am 9.89%; FEILAedE S A4 11.58 127T, BRI K 12.72%; 4%
ENIAREAN 1974 1070, F3gm 14.19%; EAREFRILE 0.97 T/
EXRIER EN B, BIHR Y 2.02%.
LR R RAT b E AT 2024Q4 23] FILE LN 25.84 1270, ) FLIgm 10.64%, FRELIE An 52.22%;
Wk %5 : $1500518070001 F IV A 2.68 1270, F) I A 37.51%, IRELIR Y 15.48%; SEHLi=dE
B A w35 010-83326712 JE VAEEAA)E 2,62 1070, F3gK 14.51%, RLR Y 16.42%.
i #i: zuogianming@cindasc. com
BTP:

T IRARIESEE R HTIT

HL%HF: $1500525030002 > KEFELFHPGEE, NG LEHmBA: (1) ARKLS, HER
gL 9.91 124, FlIgKk 2.66%; £AFH 51%, Fligim
6.77pct, LAIF AT ERA TRATHR, & EKEH 4.16 12k,
BlHb3Z K 5%. (2) FK S kI E N 25 1250, F3gin
4.24%, FIEF) 1057 1270, FIIEK 6%, LF)1EH 42.3%, R
2 A8 NIRRT Ak AT ¥ K 0.77pct. 2024 52 3) EIF KL F 12.53 T ok, B HLIE K 7.9%.
k%% : $1500524100001 (3) MMA L% MAASE ML ZI T LN 19.88 12T, FILTH
S #: wuboying@cindasc. com 0.78%; %ﬁ'lﬁﬁ 9.72%, fg]bb'FF% 0.13pCt; '%/’:LT% 54472 7?17?711’
Flrig K 3.83%. (4) EEkS: HIEENTILENT.781C7T, Rk
¥k 1.44%, 2AEH M%. (5) FRIRFIAZ: M FILE LA
10.39 12T, R, 39.6%, FIAEF 115144, LHFEH 11%.
(6) MATAZ 23R #3LFIE LN 2.98 127, R THE 10.36%,
2A)EH 57.28%, 5 2023 FHARFTF.

Gl #1: guoxue @cindasc.com

> BAMERREE, BARARTHA. 2024 a3 2R F A 3.531C
A, FITHE 3%; M4% A 2.08 1274, FITHE 21%. HE %A%
2 11.29%, F) L F 4 1.44pct, 45 & £.4] % 31.75%. F) b3 42 1.02pct;
A A E 16.26%, F)EL3gm 0.86pct. 2024 3] Flk ik 25.34
127, FIIEK 42.13%; RMIKIK R 45 R40h 94.44 R, Fligk 23
.

> REZLTEMRE, AOALARAE—FTT L. 2024 F2F) 2T EHIN
ERATA 19.74 107, Rl K 14.19%:; & #7E ShIA 745 A 18.9
127, R TR 3.79%, RG] £ £ TAZG)[E4E4%0E, A8 A Wd
INEFRA B —FadF, SUAFEIRG. 2024 F008) WAL 44

15 RAR SR AT TR 2] 5.96 1271, A4kl 50.07%, 44 A 14 B &M, REFEH

GINDA SECURITIES CO.,LTD 4.66%.

AR & K] WO RBTT 127 54T KA

B > EHKT R — A B h A M Z RSB, 2024 008 BRALAK

MR RIS, 2025 B AR P, IR I A E S




WA K. 2024 Fod)4ksE ] M—RW” iz BEX, HETRFT
TR —ikML A2, FRRETFRE 923K, Iofk, BATHEAMAE 40 12
T, 2025 FRHEIRIFHACT KRG LEAIRFEHIS T4, BRFKER
T2 FeiE YR G

> BAFMREIRL: BEBIELEREBA+Z LB, 23 KELA
R G, BAREAEST, LEARBBTM, FIAS KiE 2024-2026
LT KT 284 4E 50%. 42AF EE| NS A KT AAK
Ak gk AR, &AM & 2025-2027 B A A A A
85.52/88.58/92.74 1z 7T, Ja##44)iE 12.32/12.87/13.11 12T, #:4 A
14 B &MIH A, 35 PE 4 10.25x/9.82x/9.64x. H 1A 03] # 4k
EE BB ), NG CENT TR,

> REEE: K AR ATARE; A G ERAETL,; TR,

T EMH4847 2023A 2024A 2025E 2026E 2027E
RIS IN 8,048 8,227 8,552 8,858 9,274
(%) 3.4% 2.2% 4.0% 3.6% 4.7%
V2 BB 5) A 1,083 1,190 1,232 1,287 1,311
(%) 12.6% 9.9% 3.6% 4.5% 1.9%
2% (%) 30.7% 31.7% 31.8% 31.9% 31.3%
ROE(%) 13.6% 12.7% 12.3% 12.1% 11.6%
EPS (#5) () 0.84 0.93 0.96 1.00 1.02
P/E 11.67 10.62 10.25 9.82 9.64
P/B 1.59 1.35 1.26 1.19 1.12
EV/EBITDA 5.62 6.17 6.37 6.16 6.02

HAAER: FIND, 15 RERFL P TN, 2: #E 2024 F4 A 14 HKEH.

FRERE — R AT AR EE http//www.cindasc.com 2



http://www.cindasc.com/

I QN A
CINDA SECURITIES

7= Ak BA5H A FE & HA5HF A
it 2023A 2024A 2025E 2026E 2027E LA 2023A  2024A 2025E 2026E 2027E
AR~ 5549  6.464 7.362 7.762 8.495 FLEEN 8048 8227 8552 8,858 9,274
Uik 2,635 2,854 2,965 3,383 3,719 B R A 5575 5615 5,836 6,030 6,375
FA B 13 4 15 4 16 il i L 60 63 65 68
R 1,783 2,534 3,138 3200 3,438 B A 235 239 248 256 264
TS 119 206 170 199 198 & 32 %A 364 353 368 372 371
B 301 246 305 332 306 A B A 127 129 135 139 146
£ 697 620 769 644 819 W 4% A 263 208 295 310 326
FERFF~ 17,357 18273 19,130 19,479 19,798  AMEFELH -6 -14 0 0 0
K BIRARIE S 107 103 114 114 114 BHANE 6 B 1 il 0

= ;’g\ < {5\
fﬁf A 4790 4,678 5,474 5,726 5,969 -t 67 42 67 73 69
VX% v 10,117 9,913 9,654 9,354 9,054 F kA1 1,496 1,647 1,676 1,757 1,793
g 2,343 3579 3,887 4284 4,661 ESIX NS -19 -13 -12 -14 -11
F %t 22906 24,737 26,492 27,241 28293  #lEZH 1,477 1,634 1,665 1,743 1,782
R itk 8,662 8,468 9,162 8,606 8,444 B A3t 238 296 279 296 308
42 B2 2,085 2,016 2,016 2,016 2016 #AE 1,240 1,338 1,385 1,447 1,474
FAt Z 4% 93 252 39 129 118 VHMAREZ 157 148 153 160 163
FLATTR 3 2,947 2,854 3,307 2,724 2,234 'f]f;’ﬁ’“\ A% 1,083 1,190 1,232 1,287 1,311
k2t 3,537 3,346 3,800 3,737 4,075 EBITDA 2,787 2914 2,884 2,964 3,046
ED N 5280 5,713 6,005 6,506 6,902 EPS(HF)(T) 099 097 0.96 1.00 1.02
S E e 3522 4,713 5,013 5,513 5,913
e 1,757 1,000 992 993 989 B % 4 PEFA
At 13,941 14,182 15166 15112 15,347 s 4 2023A 2024A  2025E  2026E  2027E

BEEDAL
VHEBARE 1,027 1,162 1,315 1,475 1,638 7 1,729 1,974 2,334 2515 2,363
NE NGDLES N 157
j;fiﬂ“ TRA 7938 9304 10010 10,654 11,309  FFH 1240 17338 1385 1447 1474
fitkAR kRS 22,006 24,737 26,492 27241 28293 I E A 1,033 1,047 1,078 1,071 1,101
W 4% A 307 245 309 325 343

RN FEET RS 6 3 4 1 0
i 2023A 2024A 2025E 2026E 2027E BIE AT E) -825 -686 -507 -367 -589
ESSATON 8,048 8,227 8,552 8,858 9,274 #£e -20 27 69 38 35

R (%) 3.4% 2.2% 4.0% 3.6% 4.7% %ﬁ’ﬁm@ -1,820 -1,889 -1,972  -1429  -1,424
;g’é’ﬁ’* A4 1,083 1,190 1,232 1,287 1,311 FARI -1,842 -1,889 -2,767 -1418  -1,415

Ak (%) 126%  9.9% 3.6% 4.5% 1.9% KA 3 0 -11 0 0
2A)%E (%) 30.7% 31.7% 31.8% 31.9%  31.3% A 20 0 806 11 -10
ROE% 136% 12.7%  123%  12.1%  11.6% iﬁ’ﬁ’%@ 381 139 -250 -668 -602
EPS(ti%) (L)  0.84 0.93 0.96 1.00 1.02 TR R 70 1 0 0 0
P/E 1167  10.62 10.25 9.82 9.64 frE 851 1,122 300 500 400

+F1) 8. 3% %

P/B 1.59 1.35 1.26 1.19 1.12 )j;“* V&SI 263 619 -925 -969 -998
EV/EBITDA 5.62 6.17 6.37 6.16 6.02 zif‘@ﬁ’% R 90 224 111 418 336
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i N

LA, PR L KFEE, EMEE GEF) TR, BREAFLPCINELE, PEARAT 4
FFreatn, PEAERIAZZFAN]TREAR, FTEMRMAERNEETELER, TEFERRAT
AT Fm A G K (ZHTAE), RFRR AL BRI AR T ENT4F, T4 “+=
A7 AEBRBEF AN R, R T LHERKEFAIT AL bAg £ FH9RA ERR, 20165 6 AmE
BRIEFFRL TS, RAHEEAT LA L, 2019 FE4, {9 KRR L TAE,

A&, CFA, CPA, LAMZ kFeamt, AR AFELBFEFEE, THELLVIEAZLFELBMRTIEH
FAT A B A FRARAT 4TI, 2022 5 7 A ANAZRIERFF R P, NEHRR, ), RARALF AR
PRI B9 R o

I, PESLRP R RS F L E, BTN, $EP EEAATER AT SRR F AT
WK, FTEMET G K, TEKF £ —XRITHESF, AERFTAEFBREE, K7 AR FEETE

HHEITAHE, 2022 F 6 A ANZRIERF AP S, KEER, WEA LT HESBR o

ik, FKRFHE, PEAFREAEFLR RS PELERAER. YHEFEGLEFHRFTRL
RER., ki, £KkFRTHRRER T RBAMNFL, THERFAAT (FERREZ 2060) —
By TRT “BHFLmAREE PRI LT TR, FHLHERIPEHA T AR, FHARBKREZ
R AT AR R R B R E R R SRR BOR AR AT T Sk S TAE. 2023 4 3 A A NIRRT A A
3, ARE KRR RATIBAT 7 0 I A AT AT 5 TR

RE, AW KFIREIAL/ L B 2 KFAFRAL, AR KRIFEIALF L, WA 5 FHRKR L%
B, 455£H 2R, FHRRTERIER, EIFIEHK. 2025 45 3 A NIEEIERF LA, KFFRAT LA
B TR I E VAR,

A%, FERLFMRFRNTORE) ZEF LML, REXFECAIEAL AN L LFEL, A
HEZFRLFRER, NEFCTHLEE, BT 8 RAFL I, 2022 56 AmNEEIERTRL
TR, AF LI AT LA 5,

EHE, THRKFELBFFME, 2022 F7 AmANZEIEFRFRTIFR TS, AEN B IFRFEAT AT

>
Lo

WY, YERAAHFRKFEFFML, BEMZKFELREF L, 2022 F 7 A AZKIEEF I
KA, NELBNAT TR,

XL, FEXFIFAE, AFHAHKRFEFRLEFL, 2022 57 A M RIERFTRTRF S, KF
B AT L 5 o

AR, CPA, EXRAZFEEEKFATFML, 2022 59 AmAZRIERT LTS, WEREEFE
H 98 R AAT AL AR

FAk, @M RFRAFME, 2023 F 1 A NFRIERFAR TS, KFRRT LI,

it E, HEMHBRFASHFHE, MINEFHA S KF 255 L, 2023 F 4 A e ANfZRIERH KT
B, KNERRA, wATLFR,

Xk, ATEAKFE R KA, 2023 55 7 A AT RIERA LT R P S, AEHER AN AT LA 5 o
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
3B A R TALAIAA

VR 1 BA
B LB AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AE 15% AL, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREEASLT;

RS REAAZAAL 6 N A ARt R S £5% 21 Ak AT RIS T AL,

Mo
Fh: BRNAREBTFEESKBIAT .

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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