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Bk AT RA 2024 FHEM, 2024 EAFE UK 500.26 17T, FE+17.02%,
VB4R 29.32 {27, FIH+5.10%. HH, 2024Q4 AFEE K 133.0 12T, [
F+26.49%, R H+13.21%; VA BES ] 1.99 12T, A H-66.33%), F EE-82.09%.
2024 FEPN 4 3 4T &80 23.83 1278, /ALK 81.29%,

2024 AEATIN T H R G W, ERWP R 15.9 AW 1) R 2024
R 17.8 A, eI 112%, Hb KRS & 15.9 5,
A b +39%, K& BMWH =8 1.5 F Wi, 0 75/ 5/ 8H /88 m & 450
10.7/5.4/0.4/137.7 J3 Wi, 52 R KI 98%/1049%/100%/96%, 2) Hir k& : 2024
BRI 2 BIh 7.5/2.3/1.7 Jot/Mi, A EE+10%/+8%/+10%, B =4
#MFHWNT, KNEIFBRFELL+22.5 278, ENHLERFT 2024 £
HFIE 54.1 1270, FAEREK 63.7%.

BHAEREM ™ BB R 24Q4 WHi: 2024 ERFAKEFS R
26.4 70, [ E+44%, SEROHRIM 1219%, HApEF AR K 17.8 5
Wi, 78 ¥R A 2L PR R 8.1 Wl R MREE/IBIRER S A1 11.5.0 3.6 Ji M,
A BERIEIN T8 RATEN, 2024 £ EIFHE B E) $FEN-6.9 12
Je, WA @ (BRI B RIEN-1.7 1270, B5iR¥ E8E FEE, B 24Q4
N P IR AE R R R 3.3 14T,

2025 AEAREISE T . 577 168,208 &EML, FrREE 124,581 &8 I,

W EH 65,672 @M, W4 4,005 &EM, BT 1,565 M, B
1,457,679 Wi, FEW &< 183 T 3. R & 132.92 Wi, /AKRHE 354,003 M,
JEHREE 240,008 Il JAHREE 200,000 Mfi, 2025 4 %I 52 B L IR N 550 12.7¢,
FE EAL 50 12T,

AR H AP HERE, TR Nl SRk, BB ERW — 23 %
PREIUE KRR, WA ERE ) TR TEE 2280 J7 Mi/4E, 2024 £
i, fH JIK 16.3 J7 M, H A K v ik E £ R 3000 J5 MY BE T H A 4
I T AR, YRR, IR R 2 )R 0B R G 2024 R 5¢ BRI S0E
AR, HYREALBRAE 0K 150 /AR, WTTEY. BEST RS 4 7 /A,
BRMH, WA S0 E AL FR oy IUH , IR ESRIERE T 340 5
i /4%

VTR AR E AT W ERFT R R =T BOEH &, e R0k E
M F IR A FN G, BT A F 2025-2027 4T R4FESH 35.4,
40.1. 46.0 {27, XM 2025-2027 4£ EPS H 1.5, 1.7, 1.9 j&, XM 2025-
2027 #£ PE }y 10, 9. 8x, #4EHF “#EHE" MY,

MBS R 1) S0 KIE FERAXKE; 2) ENETFE RN KRB RE; 3)
JE IR 08 2 SR AR R U B9 KRR 5 4) A S BUB 2 AL B9 XS 5 5) H SR ANAE X B
Wi e ) U B XIS
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2024A 2025E 2026E 2027E
B (F7T) 50025.60 57055.98 58310.45 58793.52
W NHEH R % 17.02 14.05 2.20 0.83
ARREFIIE (B 57T 2931.55 3541.35 4007.59 4597.77
FTE L H 90 5.10 20.80 13.17 14.73
EHH% 19.90 19.06 20.03 21.89
i EPS(IT) 1.23 1.49 1.68 1.93
PE 12.32 10.19 9.01 7.85
PB 2.11 2.03 1.95 1.86
PS 0.72 0.63 0.62 0.61
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Vo (GhsL) | 2024A | 2025E | 2026E | 2027E iR (EAT) 2024A | 2025E | 2026E | 2027E
sl 13307.13 | 17931.17 | 21195.50 | 25413.50 =212'9N 50025.60 @ 57055.98 @ 58310.45 | 58793.52
e 4116.11 = 8758.70 | 11934.29 | 16042.90 b AR 40068.21 | 46183.51 | 46633.50 | 45925.10
DAl 126.94 | 366.77 383.46 | 384.85 PR B 944.77 | 1084.06 = 1107.90 | 1117.08
HE MW IGR 865.35 308.28 320.90 | 321.63 ErzRA 32.51 37.09 34.99 37.24
A TR 155.17 161.29 152.76 156.64 EIRTR 1024.03  1084.06 = 1107.90 | 1117.08
717 5112.90 = 4503.13 | 4510.02 | 4469.26 452 A 765.81 757.24 | 702.97 | 693.70
Hfth 2930.65 = 3833.01 @ 3894.06 | 4038.21 R LTS -561.76 | -150.00 | -150.00 | -150.00
AR ah ™ 41632.54 | 43389.56  45891.88 | 48044.33 A AINEAE SIS 152.83 50.00 50.00 50.00
KA 4207.35 = 4207.35 | 4207.35 = 4207.35 Eparealveny -113.23 50.00 60.00 70.00
[ 557 26427.86 | 26581.95 | 27013.98 @ 27120.79 LA 6122.55 = 7234.62 = 8040.91 = 9225.05
TIEH 6141.12 = 6412.54 = 6774.95 | 7098.37 EAIZON 58.87 50.00 50.00 50.00
HoAth 4856.21 = 6187.72 | 7895.60 = 9617.81 ENLA S Y 189.02 50.00 50.00 50.00
e 54939.67 | 61320.73 | 67087.39 | 73457.82 ZNEpSKa 5992.40 = 7234.62 = 8040.91 = 9225.05
R 14269.13 | 15141.34 | 15009.29 = 14906.86 iRt 698.69 795.81 884.50 | 1014.76
SEHAfERR 3208.17 = 3108.17 | 3008.17 = 2908.17 PR 5293.71 = 6438.81 @ 7156.41 = 8210.30
I A iR 2801.68 = 3136.75 @ 3126.91 | 3093.68 DB AR A 2362.16 = 2897.47 = 3148.82 | 3612.53
HoAth 8259.28 = 8896.42 | 8874.21 = 8905.01 I JE B A EIAFE 2931.55 = 3541.35 = 4007.59 | 4597.77
ARiah s 17908.54 | 19858.54  21858.54 @ 23858.54 EBITDA 9451.88  10768.30 = 11871.56 @ 13396.31
K HIH R 15716.43 | 17716.43 | 19716.43 | 21716.43 EPS (L) 1.23 1.49 1.68 1.93
HAth 2192.11 | 2142.11 @ 2142.11 | 2142.11
AR 32177.67 | 34999.88 | 36867.83 | 38765.40 S5 ER 2024A | 2025E | 2026E | 2027E
DEUIRIR I G 5672.15 = 8569.62 | 11718.44  15330.97 ENBRA 17.02% | 14.05% 2.20% 0.83%
AR FRIREAAG | 17089.85 | 17751.23 | 18501.12 | 19361.45 BNV 20.39% | 18.16% | 11.14% | 14.73%
UG AR AL 54939.67 | 61320.73 | 67087.39 | 73457.82 = JeE RE N F R 5.10% = 20.80% | 13.17% @ 14.73%
SEGIRS 19.90% = 19.06% | 20.03% | 21.89%
BERBEGE L) | 20244 | 2025E | 2026E | 2027E R 5.86% 6.21% 6.87% 7.82%
ZEI B 8246.47 | 11236.74  11269.02 | 12757.77 ROE 17.15% | 19.95% | 21.66% | 23.75%
R 5293.71 | 6438.81 = 7156.41 | 8210.30 ROIC 14.47% | 14.29% = 14.00% | 14.25%
BT IEDE 4 2182.15 | 2776.44 | 3127.68 | 3477.56 AR 58.57% | 57.08% | 54.95% | 52.77%
57 A 752.82 | 880.73 965.73 | 1051.73 Sl 76.90% | 55.90% | 44.46% | 32.36%
PR 115.14 -50.00 -60.00 -70.00 sl b 0.93 1.18 1.41 1.70
Eiaa1h) -666.36 | 1090.76 | -20.80 -11.81 ) 0.40 0.72 0.94 1.24
Hy 569.01 100.00 100.00 100.00 SR R e 0.94 0.98 0.91 0.84
PRI AN -3679.50 | -4683.46 -5770.00 | -5760.00 S e 239.73 231.13 155.45 153.05
AR -3288.24 | -4650.00  -5780.00 @ -5780.00 A RS e 15.87 15.55 14.89 14.77
AR -16.56 -83.46 -50.00 -50.00 FEREI 1.23 1.49 1.68 1.93
HoAth -374.70 50.00 60.00 70.00 FIRAENE 3.46 4.72 4.73 5.35
BTN -5899.26 | -1909.42 = -2323.42 | -2889.17 RS 7.17 7.45 7.76 8.12
FLHAME -2458.52 | -100.00 = -100.00 = -100.00 P/E 12.32 10.19 9.01 7.85
FHAERR 2121.27 | 2000.00 | 2000.00 = 2000.00 P/B 2.11 2.03 1.95 1.86
HoAth -5562.01 | -3809.42 = -4223.42 | -4789.17 EV/EBITDA 5.90 4.72 4.17 3.53
PR 5 AT -1333.57 = 4642.58 | 3175.60 @ 4108.61 P/S 0.72 0.63 0.62 0.61
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RN X i 3088 5l RIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E S 99 SREEAE 31 B LigHhIX fiEgan  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AEFFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn
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