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= {TohEE 24 EXIME WA 7.8 1Z7T, EEE+16.5%; VAREFE 2.7 12
7T, RIEE+22.4%; 3N3EV3REF)E 2.4 1275, REE+12.1%, He, 24Q4 I
BB 2.2 27T, EEE+4.5%; VAREFIE 0.7 1278, REE+25.8%; N3EIIR
#FE 0.6 1278, RIEE-5.4%,

EEZEWSHNERRR, fIEFARIAF, 24 FRATEEFI/EEEE/
EBHELSWBAND BN 6.33/1.46/0.03 1275, 9 3IEEL+6.31%/+97.38%/
+47.07%0 REFMEFFHRIER,, 24 FHFELIEF 1200 KK, AT HE
RE 295 R, HoIRBELSFEEK, 8F 24 F£ 12 A%, QAREEAGRREA
10.80 1Z7T, 1BETF 23 & 12 AKIEM 12.7%, RE LFHiHFiERss, A7
BENRENEEZISEENITE, 24Q4 NEHERR. EHSFSKEIMI
&7 3.381Z7T, AL+11.1%, U REEZRSIMEERE,

T NEBERERTRE, 4iFE946. 1) 24 F/24Q04 ATENEXS T
79 76.05%/76.42%, [ELE-2.21/-0.65pcts, ETEREEFRHEEZAWRN S
EbiEF. 2) 24 F/24Q4 AEIHEBRA XD AN 25.4%/26.46%, L
-1.12/-0.97pcts, EBRABIRAEARBE, 3) 24 F/24Q4 BIEERAX S
59 14.04%/19.82%, [ELL+0.46/+4.66pcts, TEREIEA R FHENE LLIRFHER
%, 4) GERE, 24 F/24Q4 ATHEEFEIXE| 34.65%/33.88%, [t
+1.88/+5.79pcts, 24Q4 SHEAFIXELLIRA RS, TERARRARAE R LM
BT ohRRRELEMIR%Z. 5) ARHREDLILE, 24 F£5T 2.67 127,
I FTEH 99.47%.

Al NFFRARE, “BRITR” MRELT . AF8 2022 FEKIRER Al A,
2023 £ “BZ1T FAEANE, 2024 FREZTEREREREEXXOK
REHDEHLE, MEFPREABRLERE 27.7%, 2025 FRFEAN
DeepSeek-R1 KIERALRBFNE, FRREFIRERS T Al KA, 5INEXIR
BEhht R AR, 2025 £ 2 B 17 B, {TE8EAFRE ‘BRIt , it
YER 3-5 FHELEERBHHALERSK, BREEASKIEE “HHas
B, AT, BEMEATNYT K,

BTN, HESTL: ZERITIERNMEDERREYE, KITAXE
25-26 FEVARLEFEFLN S B E 3.07/3.44 1Z7T (93T 1%/3%) , 31N 2027
FVIFFEFDTNA 3.83 1275, SR PE 937 15x/13x/12x, EEFNARANE
BiE)Ik, RRABFPHLATEIRKA, 4HF G5 T4

MRS BMEFRE, THRSMBIRLG, KEXBARRK,

ATEFTN S EEHR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 672 783 907 1,032 1,156
QI ON: 5= 49.08% 16.54% 15.72% 13.84% 12.01%
13&FE (BRI 219 269 307 344 383
V3B EFEE K 97.95% 22.39% 14.14% 12.21% 11.25%
EPS (5T) 1.86 2.25 2.57 2.88 3.21
ROE (JABBRE) (##) 22.88% 27.94% 26.01% 24.21% 22.65%
P/E 21 17 15 13 12
P/B 4.8 4.8 3.9 33 2.7

FRE: Wind, XALHFRAHN, RNETER 2025-04-15 G 23-27 £ RRBASH 1% 1.18/1.19/1.19/1.19/1.19
128%)

Wi (4E)

YAt 38.84 5T

iz

PIIE: BRER
HIEPES: S0930518070002
021-52523689
chenyt@ebscn.com

S SERTF
HIEP4ES : S0930523070002
021-52523174
wanghangyu@ebscn.com
Sn: %
HAEPRS : S0930522030003
021-52523808
nieboya@ebscn.com

hiHEE

BRRA(1ZR) 1.19
BHE{ZT): 46.32
—ERE/&EE(T): 29.19/52.48
if 3 BifRFE: 87.43%

ROEXSESR
21%
oM
-5%
-18% :|

-31% -+ T T T
04/24 07/24 10/24 01/25

T

TEhHE PIR300
2RI
% M 3M 1y
Az -5.63 6.34 -18.09
4o 3 -11.53 531 -10.97
ZEBRIE: Wind

R X

Q3 IR NI ERIREE, LS DL b —— TR
B (605098.SH) 2024 =Rl 45 53T
(2024-10-27)

BRI, “AFP” SESSMAE KRS
—— 175 B (605098.SH) BAMEDTIREG
(2024-08-18)
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TERE (605098.SH) KK
MEkRESEFTON
FIER (77T 2023 2024 2025E 2026E 2027EjESfafR (HHIT) 2023 2024 2025E 2026E 2027E
112198 672 783 907 1,032 1,156 RBHF~ 2,096 2,232 2,472 2,737 3,029
=257 146 188 220 255 290 Hm&EE 1,358 1,427 1666 1,921 2,202
I IRF0RE S 10 10 10 11 11 ZEUERMES 440 503 503 503 503
Fi & R Mthn 4 5 5 6 7 RZUHER 0 0 0 0 0
HEEA 178 199 226 254 283 RIWER 1 6 0 0 0
EIRER 91 110 121 137 151  EfttRrlsr (&) 2 17 19 22 25
5 &4 29 22 24 25 26 T 3 1 1 2 2
st -26 23 -26 27 28 HMSREhES~ 4 5 6 7 9
BRI 5 9 8 4 2 WEETEH 1,823 1,970 2,209 2,469 2,756
ELFIE 259 315 359 401 446 HETR 46 46 46 46 46
FIE R 257 316 359 401 446 KHARIUGHE 0 0 0 0 0
P8 37 44 50 56 62 EEHE~ 164 156 156 157 159
A 220 271 309 345 384 TEEIR 9 0 1 4 6
DERAFRIRE 1 3 2 1 1 EHE 2 2 2 3 4
ARBATSFE 219 269 307 344 383 HWE 0 0 0 0 0
EPS(5T) 1.86 2.25 2.57 2.89 3.21 HthiEmzhR 1 1 1 1 1
EHREE AT 274 262 263 268 273
EHRE (R 2023 2024 2025E 2026E  2027EjE=VAlG 1,134 1,264 1,284 1,307 1,329
BEZDAET 454 400 306 341 381 CUHAMER 0 0 0 0 0
#H5E 219 269 307 344 383 MM 19 20 24 28 3
4 B 10 10 10 11 11 RIRE 0 0 0 0 0
EEASEM -184 95 4 9 9 TR 0 0 0 0 0
Hith 409 217 -15 23 oy HtmRshfifk 34 38 43 48 53
BECERE ST 57  -241 3 -12 14 WEhS RS 1,096 1,230 1,250 1,273 1,295
BRAT -13 -8 -11 -16 16 KHEBfERR 0 0 0 0 0
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 70 -234 8 4 2 HttIERmhf 0 0 0 0 0
REERD ISR -345 -285 -64 -75 -86 IFmEIffREIt 38 34 34 34 34
AT 0 1 0 0 0 BeFMER 962 968 1,187 1,431 1,701
EEHT 2 1 0 0 0 BR#& 118 119 119 119 119
TERETW 251 129 20 22 22 e 531 560 562 562 562
AUER 166  -127 239 254 281 RHECFD 291 262 477 720 989
BB TN = 959 961 1,179 1,421 1,690
DERE R 3 7 9 10 11
FERER
E=FIRED (%) 2023 2024 2025E 2026E 2027 2023 2024 2025E 2026E 2027
ESES 783% 76.1% 75.8% 753% T74.9% SEHEAE 26.52% 25.40% 24.98% 24.66% 24.44%
EBITDA = 36.6% 37.1% 37.0% 36.9% 37.0% SEHEMAX 13.58% 14.04% 13.38% 13.23% 13.09%
EBIT = 344% 349% 35.8% 35.8% 36.0% MESHEX -3.82% -3.00% -2.83% -2.63% -2.41%
BigneFE= 383% 40.3% 39.6% 38.9% 38.6% MEEAE 433% 2.76% 2.59% 2.43% 2.27%
VAELSFIEER 326% 343% 33.8% 333% 33.1% FrERE 14%  14%  14%  14%  14%
ROA 105% 12.2% 125% 12.6% 12.7%
ROE (#5#) 229% 27.9% 26.0% 242% 22.7% =gy 2023 2024 2025E 2026E 2027
ZEM ROIC -26.9% -28.0% -33.5% -38.8% -44.4% {gRRLIF| 1.00 0.75 0.85 0.95 1.06
SREENSR 385 335 256 2.8  3.19
RREED 2023 2024 2025E 2026E  2027EQEESTRET S 812 806 988 1192 1417
ERALE S 54%  57%  52% = 48%  44% SREHEIRA 569 657 7.60 865  9.69
TREhtbEE 1.66 1.60 1.77 1.94 2.13
b 32| =S 1.66 1.60 1.77 1.94 2.13 (kS 2023 2024 2025E 2026E 2027
VAN A B RS 80.40 7428 91.06 109.80 130.59 PE 21 17 15 13 12
B A IBRRS 174.87 170.97 189.40 209.87 23237 PB 48 48 3.9 33 2.7
EV/EBITDA 12.2 10.2 8.0 6.4 5.1
HEBSRE: Wind, SeATESHRFT =B 2.6% 1.9% 2.2% 2.5% 2.7%
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TR BETRER
R iEA

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 A IR S AR S M T RNE R 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

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREEZ D MMEEGREIES U SR FRNESS A ST B HEMIES DN, USRMIRLESE. BUHEENHREE, EREZE
AANELR, M, EVMMHARRS, HFWARENAFNMR AT, AREEFURBRERRENAEMRRASRERERIE, KARIRSFEAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%$ﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILEZIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XIS ; ESAHFESRE; EFAE, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEATE. R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAELS. BURTANF—BRRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMN AT FRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*%%oEﬁ%@%ﬁﬁ%@$@ﬁ&$ﬁamﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROGBERABNRINFR. RE—TIF,

FHEARIESSFRFFR

L b= #N

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

gE 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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