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——JFILEEST 2024 53R S PRI G
BREE

ANE) 2024 BN 20.14 127, FILTFHE 5.02%; &4 1.42 124, B
W 68.67%. ¥ Q4 BN 6.16127T, FLTHE 5.6%; 13844 0.33
e, RTHE 75%. BAREFEERFRME Y FHhT, A8 2024 Fik
ANFNBARE, RAIAS, 2025 FLEAMEERBRIKRIARITRKE, A8 KA
F)E ¥ ¥k 7T H1.

AREM: B ABEATIRE B E, 2025 FRAEKTH

HERE: FRERIEI T ZRBA, 2025 FRNFLREMK. 2024 523
AEAE N ETREBAIFRI R, N8 AR B ARIERRNR LT
3.3%. FAVIAA, 2025 F1E A E N RBIEAFKE . 0K E, ABEINT 5%
YRR, NEARBEHREARRIE K. OF ZBEAFRE. 5357 %Ek,
FTREREK, BABNAZRILIFEK. KREZHLE THE FLERIK,
FLEREARFRE RPREGRXRLE. REXALE. oE N E ) HFTHE
Rk, 2024 F,03) RUER S-Fetus 7R A7 8 K = A+ ALiZAHE, EXIERT Smse
HHE S80 B 55442 AL P8O, AFE £ 48] 5 AT Rkt B, R4
8 F5H AR X11 A= E11 23], AT &) S840 8, BRI R
WM ER XA = de b 4L FAR AL, RATIAA, 2025 SFRE E A BIRAFIKE
Zk T SRR E . TRERBTRI;AE, N8B AR E RN 2RI BT
Wk, QST &R THBRTITH. N8 CRESTREAIRL 170 NE Kk
X 69845 M %, 4R4e“RERk S-Fetus 48 X /= o= S60. P60 #F= Elite % 7]/ 8] & F KA
BN BT, # S S90 Exp F 2022 4 12 A B4F CEAE. 2023 4 2 A B4F
FDANIE, RAVAHME = HRA T, #BILF SnT etk do &, BINR
PRA BRI IR IEF) .

HAAE: B =K miE, FHR&EEFESHN, HLEBRASHHK IR,
2024 RN BEATKEF AT, 23 HUAEBAR TR 6.4%, BA1AN
2025 FHARABATKRE . B FHXRFL ik, &) BB NH 2T &3
*: OF R ARA&GHEELE, BABNEKREHE., KEBHLAKETH
BN Rk B, EAE FAERERAL, 2018 £ L EJF HD-550 A4e-F &
(2019 5% SFIARAEIL KR HD-550 &4 ), Zit#Fg34RE >Rz E, 75
AT ER TR, 2021-2023 F8) HARBA DA B 3E K 39%. 43%. 39%, &
A NG A K dEFh. 2023 28] HD-580 £, 2025 441 HD-650 #£4k, HD-
650 fe Ak R BRI RS IERG I 6L, RAEREF LRI, RATIAH, 2025 FH
EREAFRE., NAH SR EE ZREREHEIEE, BANLAEHEEARZ
WE SR, HaliNigiis), QST 9Tk, HEAMBIIERBLK, N
A A ENBLA% (EUS) 7 Ak, BAFT BN S ANE R4 EFEM. RATIA
K, NELT el ey T, A EMBIE KK, MAR R BTG,
B N 2025 A R EHFAG KRN, FhRAF ALK,
SPARME AN RS EH, HEHBRKBBANE RIS, M| SMFHARK,
28 ik B b4k, 2023 3 SVMA4K100 £ 7)) 4K #2505 2 AR AR A %,
2024 fR3 i X-2600 — AKX A4EF S, 2025 4F 2 A, 28 HRAF 4K Z R KA A
SIBAR A G0N EME; B ISNARIR, 2024 5505 fn WA B FE AL TR
ER RSPk, REHFAKTRERZIAT LA, 2024 FAEIN 31234,
EANVINA, MEF LGSR L, A PlEsh R K.,
BAIRRA: 2025 FFARALRE

2024 42 5) 24 % 63.8%, R T 5.6pet; H1i %A E Kwggk, P4 %
J % 28.4% (R pb+3.7pct ). E 3% A E 6.8% (R b+0.8pct). AL 5 A F

PEAFFR AR | A 8) BT | BT B

RE B H: 20254504 A 16 A

BIORR: HFEEN)

LM RRR
PoAkiER 5 S1230523120004
wutianhao@stocke.com.cn

AT & FER
HALER 5 $1230523080006
sigingrui@stocke.com.cn

AREE
W ¥ 31.87
B AE(E T ) 13,790.54
BIA(T T IR) 43271
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23.5% (FlHb+5.4pct). o T4 ER R Y ATkE S4BT L4 % T4,
B SR R M@K oo 5 R FARIF, 2024 08 A1 7.1%, Bl RMET
M 14.4pct. &AVIAA, 2025 FAEREARKA. FHEAEFEH T, A& FHF
A,

O ZAFREAEL
RAVFI, 28] 2025-2027 FBANF A 23.93/28.83/33.74 1470, 4 ARl ig K
18.83%. 20.46%. 17.04%; Va#:%#4)E 554 3.35/5.37/6.36 1L7L, 2 AR g
¥ 134.93%. 60.49%. 18.48%, *ti EPS 434 0.77/1.24/1.47 7, *t 5 2025 4
41 4% PE, @H3H RA,

Q R &0 b R AT BOR R S e R A7k 354 An 6y K

W 5-H#HE

(BF ) 2024 2025E 2026E 2027E
ERTIIN 2013.86 2393.01 2882.69 3373.98
(+-) (%) -5.02% 18.83% 20.46% 17.04%
Ja-8 4] 142.40 334.53 536.89 636.10
(+-) (%) -68.67% 134.93% 60.49% 18.48%
BRI (L) 0.33 0.77 1.24 1.47
P/E 97 41 26 22

kbR R wind, IFRIESFTFR T
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AW FE: ZKREFRME

Rk HE &

(B 7 A) 2024 2025E 2026E 2027E (T A) 2024 2025E 2026E 2027E

ik 2975 3092 3742 4585 A 2014 2393 2883 3374

s 1571 1768 2297 2879  ELRA 729 862 1002 1164
R ek 438 303 264 335 B AAA AW e 19 24 30 33
LM IR 220 191 221 244  F L HER 573 639 753 881
e Bk 18 14 17 20 EmEA 137 153 182 213
T 2K 36 43 50 58 AFE %A 473 503 562 641
B 653 746 862 1017 W4%A (37) (17) (18) (16)
L) 39 27 31 32 FERMABK 118 72 43 51
RS K~ 1338 1430 1406 1376 AAMMEEFHRAE 4 23 25 24
AERR R 0 0 0 0 #FHIE 1 (1 4) (2)
KA 0 0 0 0 HibzEks 16 103 105 108
B %%~ 493 600 656 697 F LA 122 284 454 538
R K 156 136 17 97 Tk E (1) ) 1 1
EETA 394 379 319 271 VB ER 120 282 453 537
k2 296 315 313 311 FPRHL (22) (52) (84) (99)
K& 4313 4522 5148 5061 #%F13 142 335 537 636
wsh 5 1083 924 1044 1270 Y HEABA 0 0 0 0
SEHUE S 262 156 147 188 Ja BRA 3] 4H1H 142 335 537 636
JE AR 332 306 365 472 EBITDA 183 315 487 577
Fo 0 0 0 0 EPS (&##54) 0.33 0.77 1.24 1.47
b, 490 462 532 610
4k 3h3h Rtk 121 104 108 M 2 2W 45k
ST 40 40 40 40 2024 2025E 2026E 2027E
B 81 64 68 71 mkEeH

fifiait 1205 1028 1152 1381 BLMA 5.02%  18.83%  20.46%  17.04%
VIR R 0 0 0 0  FLANE 74.40% 13324%  60.28%  18.42%
V2 BR8] R AR A 3108 3494 3996 4580 )3 B3] A A)iE -68.67% 134.93%  60.49%  18.48%

R ARAR A 4313 4522 5148 5961 EAIgkH

EF RS 63.78%  63.99%  65.25% = 65.50%

RERER S OE 7.07%  13.98%  18.62%  18.85%

(BFR) 2024 2025E 2026E 2027E  ROE 455%  10.13%  14.34%  14.83%

ZEEHAER 307 253 542 668  ROIC 3.79% 8.59%  12.26%  12.76%
)i 142 335 537 636 4xffEEA
I 18 e 73 44 50 54 K RtEE 27.93%  22.74%  2238%  23.17%
W 445 7 (37) (17) (18) (16)  FHfrkE 26.46%  20.40%  17.56%  17.64%
BRFE (1) 1 4 2 AshE 275 3.35 3.58 3.61
FELERH 258 (81) 68 127 dshk® 2.14 2.54 2.76 2.81
it (128) (29) (100) (135) BE#kH

EREHNA R (591) (16) 12 91)  BHR-AHEF 0.50 0.54 0.60 0.61
FAR I (213) (120) (30) (30) MMMk RAEE 10.43 10.61 10.93 10.79
KA 0 0 0 0 AR ASEER 2.82 2.71 2.99 2.78
G- ) (378) 104 42 (61) #BIBIFOL)

ERXEHRER 82 (40) (25) 5  HRKE 0.33 0.77 1.24 1.47
S8R 239 (107) (8) 41 ERBELE 0.71 0.59 1.25 1.54
K 40 0 0 0 HERER” 7.18 8.07 9.23 10.58
L) (196) 67 (16) (36) 4:fEtbE

P A iR (202) 197 529 582 P/E 96.85 41.22 25.69 21.68

P/B 4.44 3.95 3.45 3.01
EV/EBITDA 60.35 37.95 23.52 18.80
AR wind, IRIEARPT
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228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540R I + 20 % vA k;

23 F . AR FIPIR 300 458K I+ 10% ~ +20%;

3.0 M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F . ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ ATk d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT AR AR TP IR 300 45 40RIL - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 I - 10%0A T .

BN EWRBEE, TEHEAFRAM KA R 6937 BARE BT RATE . RATRA AR I PRI F, AT A 0948t 10
x,
BB BFH EARE R BIEF R EETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

A RN R T

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

FIME. AREF 0915 EHRIR T RAVAA T 5 69 T Fob, AL I B IESIADA R 8) B KIRALA) (A T GeReAn
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE Tk R4 — )6 By ANE) BRI XA R 34 RARIDALAT EAETAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

HRADSAS. ZERAFIR. HELAREREHEY, B Y EWRRRELAAFLA B H, FRFER AIRE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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