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GUOSEN SECURITIES

35 E PR (01368. HK)

F—FEEMERKEKPRNY, RREZKE 40%

& ATRIHE EIMAEIRIE & 54APRE - BRERYS & HBHFVER: LT R (48
HES 53 4TI : TiEL 0755-81981391 dingshi jie@guosen. com. cn HUE4RARS: S0980520040004
HES 53 4TI : X4ETE 010-88005446 liujiaqi@guosen. com. cn HUE4RES: S0980523070003
By

ARAE: 2025 F 4517 A, ARAEM 2025 FE—-FEEERR, B—FEBLSERME EAT2RE
FEMEKEILL B KPR, TEMMN7.0-7.541, REFEHIL4MA. FRERMEL EETERE
FEHERKEILLIE KT 40%.

EfSARL R

1. E—FESSTREFKEKPENY; TEIFIN7.0-7.54, EHLE 44N, INSEHEEEERLEE
BE; RERE. BFREKET 40%.

2, REHRR: HEFKREFALRIY; ®REHEKRZN; REEMEZFME; TARREMERE;

3, IAEW: BFERBRLAERSREMBHERBEK, TlEsIREREERKEFRA. ARRE
MBS . KIEMPS ST WM, 2025 F—FF T RAERKRFREEK, £l EsimEERFRIREK.
BURKRERBBEAAXTIARSREER, RERMIBRSAIRE “DHERAE” PN, REFRRE
IR, HERRK -5 FRFIFERA. BNEFEFIFUN, FAit 2025-2027 F45FE3 514 14.0/14.9/16.0
{Z7T, EEEE4K 13.2%/5. 9%/7. 7%, #+F 6. 1-6. 6 B EIBEEXE], *FR 2025 & 11-12x PE, ##F “ii
TR R

L

¢ F-FE/HSERBRKBKPRAY, TERM7.0-7.54, EHL441A

1. FEEmEE—FERKEEIEK P ANY

DRIEF, LLEKE 205, STRAMEERK, TEZRRYME; 7mEFR, LEFTHA.

2, BEFRME—SETERNT.0-7. 547, ESEEL 4 H, FEIFEEFREE

1) BE—FEHLERMTERIM7.0-7.5 4, REFLRIFRE;

2) B—FERFLEMMEHLL 4 ™A, FHRE, BEFRA4-4.5 MATHE, ERRREES.
3. B—FERRE. BREKHET 40%.

4, BERRE: RBAFTARS, BB 2025 F45 3 A5, FUHRFIEY 10500184, TH4E
FROGHEREE M DTC 45 E), 25 TH4FH) 26 4F5TA 400-500 RITEH#E; REREHKHE, Mits-54
NS, ZEFEREAE 15%0 L.
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£ BLEXRESEEERN

fiE) FERkEK EESHEE FERM
2022Q1 30%~35% 4 7.53f
202202 IR 4.5 7-7.5 3%
202203 20%~25% 4.5-5 7-7.54F
202204 fAE B 5.5 7Hr
202301 £ 20% <5 7-7.5 4%
202302 =l <5 7.54%
202303 B 4.5-5 7-7.5 1
202304 #BIT 30% 4-4.5 7
2024Q1 =121 4-4.5 7-7.5 3%
2024Q2 10% 4 7.5
2024Q3 hi 4 754
202404 =1 4 7-7.5 3
202501 thig 4 7-7.53F
BRERIE: ARAE, BEIESFEFMREE

¢ HNFEN: BEFETRMAERSSANBHERRBEK, TIERMBRESKENES

NRREMLU, LIFERSmAEFTWMSE, 2025 F—F

RIEHEK . BERKRERERERXNRTIARGE

REFBUIRIEER, FAERK -5 FRFFFERA. RMNERFEFITN,

fEIBE, RERRMIALRSHIE

& F AR IR EFRR Eim‘k BRI MR RFF
£ “WHERANRE” FPS,
it 2025—2027 FEEFES A

14.0/14.9/16. 012 7T, [FIEL &K 13. 2% /5. 9%/7. T%. 4+ 6. 1-6. 6 BT S IBMHEX 8], 37 2025 £ 11-12x

PE, #EHF “T A" WHR.
#2: BRFMRHHEELHRE

BTN ETISEERE 2023 2024 2025E 2026E 2027E
EdAN (BA T 12,743 13,577 14, 311 15,145 16, 068
(+/-%) -1. 4% 6. 5% 5. 4% 5. 8% 6.1%
AFEERT 1,030 1,238 1, 402 1,485 1, 600
(+/-%) 11. 8% 20. 2% 13.2% 5.9% 7.7%
FERWE ) 0.37 0.45 0.51 0.54 0.58
2 8. 1% 9.1% 9.8% 9.8% 10. 0%
AREWEE (ROE) 11. 6% 14. 2% 14. 9% 14. 6% 14. 6%
mBE (PE) 1.9 9.9 8.8 8.3 7.7
EV/EBITDA 15. 1 16. 4 11.0 10.4 9.6
hAEE (PB) 1.4 1.4 1.3 1.2 1.1
BRERIR: ARAE, ESIESE KRR
#2: AL ARMEESR
A7) AR | Wi EPS PE g PEG
A% ) A R ARM  2024A 2025E 2026E 2024A 2025E 2026E 2023-2026 2025
1368. HK 45 EFR HFXTH 4.43 0.45 0.51 0.54 9.9 8.7 8.2 13. 4% 0.65
AL AT
2020. HK REEHAEE T KH 82.27 5.56 4.80 5.51 14.8 17.1 14.9 14. 7% 1.16
2331.HK  Z=T HFX™ 14.03 1.18 1.18 1.32 11.9 11.9 10.6 2. 4% 4.99
1361. HK 361 & MFXH 3.90 0.56 0.63 0.71 7.0 6.2 5.5 15. 6% 0.40
BRERIR: wind, EfSIEHEFMRAEE,; F: XiFHRATIR EPS FUUR BEE—BFHA.
IEHFWFBEIE X Z [E A2 25 A RETT HT B E 2
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& RN
HEFREFTEIH; ®BEKENR; REEMREFME; HHNREERE.

Bxnks:

(i ERR (01368. HK) —2024 454 F5iFiE K 20%, EWEHREEFEEZRE) —2025-03-20
CH5LEPRR (01368. HK) -2024 FF RAERKIEKE BN, RREEKE 60%) ——2025-01-09
CHFLEPR (01368. HK) -SB=FFF RAERKEKP R, FREREKEB50%) ——2024-10-23
(5 ERR (01368. HK) —_EEE&FLEFEK 13%, LEWMSRAMBILK) —2024-08-21

(S ERR (01368. HK) - = FERKEKIZE, EESITINKE) —2024-07-12
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W 55 i 5 A {E
#EnmER(EAT 2023 2024 2025E  2026E  2027E ¥k (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 3295 2979 4275 5352 6554 EAlN 12743 13577 14311 15145 16068
RZUTFRIR 6015 5868 5881 5394 4842 Bl A 8296 7712 7878 8033 8160
FHAE 1794 1596 1517 1543 1564 Bl f & R Hhn 0 0 0 0 0
Hitbmahis e 934 780 822 870 923 tHEHRHA 2655 2868 3009 3214 3442
REEZEH 12044 11230 12503 13159 13883 &M 1302 1428 1767 2138 2564
Bl & 1637 1826 1944 2037 2109 M35 %A 139 98 121 132 142
TR B R EHA 1818 154 148 142 136 1 E W 15 33 14 15 16

BERERAAMNE
Bl 1332 2305 2305 2305 2305 IEE) 0 0 0 0 0
KHARRAN IS & 495 453 604 742 825 E AU 1310 397 423 447 474
#AFERH 17325 15968 17504 18385 19257 E Al FlE 1676 1902 1975 2091 2251
THERRX S
At {E 1372 1161 2200 2200 2200 BRI () (D] 0 1 2
ISAD Y] 2610 2311 2197 2190 2175 FliAREH 1674 1901 1975 2092 2253
HAtiREnfa 1868 1811 1720 1864 1950 FriSHi R 596 596 573 607 653
RaEpABET 5851 5283 6117 6254 6325 L H R R 3 0 0 0 0
KHAE SRR R A3 % 2152 1724 1724 1724 1724 VAR FBATSFE 1030 1238 1402 1485 1600
HAetKEAf = 400 259 259 260 262
KHfaGET 2552 1983 1983 1985 1987 & REFR(BEAT) 2023 2024  2025E  2026E  2027E
fRait 8402 7266 8100 8239 8311 &F5A 1030 1238 1402 1485 1600
DEBRRNE 61 0 0 0 0 BFEREEE 0 0 0 0 0
BRI 8863 8703 9404 10146 10946 ITIEHESH 0 (380) 188 214 234
BRI 17325 15968 17504 18385 19257 ARMEIEEHIL 0 0 0 0 0

55 82 B 139 98 121 132 142
X% S ERT 2023 2024  2025E  2026E  2027E EEHEAXLH) (1037) ©71) (181) 551 550
BRI 0.37 0.45 0.51 0. 54 0.58 HE 1 0 0 0 0
BRIF 0.22 0.27 0.25 0.27 0.29 FEEDIER ®  (113) 1409 2250 2383
FRR R 3.19 3.14 3.39 3.66 3.95 RAFF X 0 191 (300) (300) (300)
ROIC 3% 9% 10% 1% 13% HERAMER 499 (0 0 7 0
ROE 12% 14% 15% 15% 15% RABNRETR 194 232 (451) (431) (383)
EFE 42% 43% 45% 47% 49 WEIERAR 0 0 0 0 0
EBIT Margin 11% 12% 12% 12% 12% ABUREL 1147 (428) 0 1 0
EBITDA Margin 1% 9% 13% 13% 13% ATRRA, FE (618) (743) (o1 (743) (800)
[LPN=ES 1% 7% 5% 6% 6% HERMBEMER (1366) 1908 1039 0 0
B F K R 12% 20% 13% 6% 8% B ATETIMER (308) (435) 338 (742) (800)
BEGAER 49% 46% 46% 45% 43% REFTR (120) (315) 1296 1077 1201
JSE 5. 0% 6. 0% 5.7% 6. 0% 6. 5% M AERERE 3414 3295 2979 4275 5352
P/E 11.9 9.9 8.8 8.3 7.7 BRI AR 3295 2979 4275 5352 6554
P/B 1.4 1.4 1.3 1.2 1.1 el EHRER 0 (83) 889 1719 1839
EV/EBITDA 15.1 16. 4 11.0 10. 4 9.6 NEHEBEHNER 0 1330 1842 1626 1738

BRERIR: Wind, EfSIESESHSEATUN
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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