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2FWEGEMREE, FLLLGIRARE
—chEEH (601668.5H) 2024 FLEIRSIT

O €2 5))

YFifh: 5.48 7T

=]

AW FMER
HALIEP4ES: S0930516110003
021-52523822
sunwf@ebscn.com

Sinm: REE
LIRSS S0930523100001
021-52523879
wuyujie@ebscn.com

ik

RBEEA(1ZR8) 413.20
BHEZT): 2264.36
—E&f/&&E0T): 4.72/6.79
i3 BmFE: 29.19%
AT AR ES

29%
19%

9% MY
-1% T‘ '

~

-11% + T T T
04/24 07/24 10/24 01/25

— pE R PAR300
% 1M 3M 1y
i=Po) 5.06 -1.63 1.94
“3t -0.54 -2.66 7.76
FESR: Wind

EE0iE

WEEBFRAE, REUMERIFNE—

FEER (601668.SH) 2024 £=FR LT
(2024-10-28)

ZFERE, BRISHREEK—hERR
(601668.SH) 2024 FEHIRSIT
(2024-09-03)

BRENSRERM, EXRmEmOFRTH—

—rhEEN (601668.5H) MASERERE
(2024-07-03)

B

FERRA T 2024 FFIR, 24 FATSEIMIN/IEAFD/0IRTE 2T 5!
79 21871/462/416 127T, [EILE-3.5%/-14.9%/-14.3%, 24Q4 ATKIUIN/VIE 4
FiE/ANIEA T &#F D257 5606/65/46 127, RIEL-5.7%/-38.9%/-39.0%,

J=§2

T B, BERERKFIAAEY, ARMESEBSIGK: 24 FATME SR 45027
27T, B 4.1%, HPER/EE/MERIEiTIE 26516/14149/143 1Z7T, FELL
-1.4%/+21.1%/-3.8%. HEA/IRIMNTE SR 42814/2213 127T, [REEL+3%/+19%:
EEWSH T E 24 EHESEETN 7,216 1275, FELLSE 16.0%, B2
EER TR/ KSRIFRNEERE 24 FRIEK 85.6%/76.3%, AEFRMRIKZS
“ME” . T & “=ZKIE FERERTE, aRE85HE “—F—
B, ISR T B, sERIE. K. SHBREASILSMALENE, &
BERERTIRF-

RNE BRI, SRR B IR G 10%: 24 ERMTRERAEE R
T, REIEWNRITEFERLGIB TR, REAFWEH TRERERENREA
FEABFEELEBATER. DS IRRE, 24 FERARREE/ER/BFHLESII
E W 13218/5509/3062 1Z 5t , [E tb -4.5%/-1.0%/-0.8% ; £ F F A
7.4%/10.0%/17.3% , [@LL+0.1/+0.2/-0.9pct, 24 EAFIEA/EILME U
20685/1186 127t , [ILL-3.8%/+2.5%, EFIZEH 10.1%/5.0%, ELL+0.05/-0.2pct,
NEVRRHEE BB I WA TR ST, 24 A EBEMR= LSS E
W 2,241.8 1278, HEWIRNBY 10.25%, 24 FE AT SLAEE T/ HETD
ELE-6.5%/-21.4%, AEI S EHIL T ER 882 AF 5K, Ml EL I F—4k.
B_ARESET, RENIEXAUSHETATMSILESRENIEE#M,

2404 MERAIENE, MEDOLLHRRAZE 24%: 24 ERFHEEFR/ 2FIX
79 9.9%/2.9%, [ELE+0.03/-0.38pct, 24 FEHAEZERAE LF 0.24pct E 5.0%, H
FHE/ BB/ MS/HAERBEXHRN 04%/1.6%/0.9%/2.1% , [E Lt
+0.06/+0.06/+0.07/+0.05pct, 24 FABFRNLRINE BIEHINBMERERT, WK
EESMLEHERH, AF 24 FOEENSHABERE, BNEELKESENS SR
A 927.8 1Z7T, b EEREAZRAN 654 1275, 24 ERBEREMIESRAN 157.7
1275, tb LEREBZRN 47 1275, AT 10 Bk 2.715 75, EFEDEE RIS
BAINL5 23 FFF, REPALLFIRLIRFA 3.5pcts E 24.3%, REZFIX 4.5%
(3RZ 24 £ 12 B 31 HRM) -

EFIFN. HESITE: 24 R W SHEREFRERRM, ABLSHFEAE,
ZREIEHT HENE-RARA-MATIEM” NESBREEE—ENE, ]
TIRRE 25-26 FVIRAFDFUN S 474.9/486.7 (3T 6.90%/6.91%) , #
18 27 FVAREFETNA 501.3 27T, ARHESERBIEK, LEUEMH,
SR SMBERIEMARET, BN ARNKXELSEEERTEE, %5 "IN
ko

REERRR: FERBIRERTERR, Bt SStMtdaRm

SRS



REER (601668.SH)

KRS
£ 1. REABRNTWNSHERR
atn 2023 2024 2025E 2026E 2027
BN (B8R 2,265,529 2,187,148 2,257,739 2,285,647 2,324,144
BN 10.24% -3.46% 3.23% 1.24% 1.68%
3&FE (BAT) 54,264 46,187 47,488 48,673 50,126
VIR AFEE R 6.50% -14.88% 2.82% 2.50% 2.98%
EPS (5T) 1.29 1.11 1.15 1.18 1.21
ROE (IBEARE]) (#E) 12.69% 9.99% 9.53% 9.09% 8.74%
P/E 4 5 5 5 5
P/B 0.5 0.5 0.5 0.4 0.4

HREIR: Wind, SXAIESMAFN, RNEEN 2025-04-16
i 23-24 FATRAN 419.2/416.1 2B, FUNAR) 25-27 FR2MRZAH 413.2 28R,
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FEEMN (601668.SH)
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EVERBRIGHT SECURITIES

MSijRzSBFTUN
FliER (HA7T) 2023 2024  2025E  2026E  2027H
12598 2,265,529 2,187,148 2,257,739 2,285,647 2,324,144
SRl % 2,042,724 1,971,581 2,039,044 2,067,931 2,103,264
IR 12,200 12,914 12,311 12,994 13,720
Bl K FHAn 14,312 9,775 10,091 10,216 10,388
HEEA 7,628 8,724 10,160 10,285 10,459
SR 34402 34,615 35732 36,174 36,783
MEER 46,074 45459 47,413 47,999 48,807
Y E=Ez] 18,577 19,462 20,597 19,858 20,213
BHE 4,036 1,505 1,505 1,505 1,505
BUFGE 93,132 80,561 83,374 83,809 86,294
FERE 92,995 80,037 82,835 83,270 85,756
1SRt 19,456 17,300 19,466 18,319 18,866
YR 73,540 62,737 63,369 64,951 66,890
DERRR F R 19,276 16,550 15,881 16,277 16,763
RS AR 54264 46,187 AT A88 48673 50,126
EPS(7T) 1.29 111 115 1.18 1.21
R&Bx (55T 2023 2024  2025E  2026E  2027E
FEENIER 11,030 15,774 114,146 112,066 114,408
EFE 54,264 46,187 47,488 48,673 50,126
IR 12,200 12,914 12,311 12,994 13,720
BEITEASIEM 15,053  -150,427 -11,040 30,383 56,798
Hith 70,487 107,099 65386 20,016  -6,236
BAEDTERNE T 26,502 -2,511 3,264  -23495 -23,495
BRALH -31,503  -11,389  -25,000 -25,000 -25,000
KERR AT, 113,984 119,074 0 0 0
EAAF T, -108,982 -110,195 28,264 1505 1,505
RFEIER 30,450 15,168 -90,258 -37,277  -12,720
RAZL -15 -309 -290 0 0
BEETM 103,604 56,406  -55,830 -5121 20,413
TR MAEETL 96,132 189,143 27,545 17,674 21,094
AIER 16,131 30,212 27,152 51,295 78,194
FEIBIR
EAEEN (%) 2023 2024 2025 2026E  2027H
EF=E 98%  9.9%  9.7%  9.5%  9.5%
EBITDA = 62% 63% 58% 57% 57%
EBIT = 56% 57% 53% 51% 5.1%
BansfiE=x 4.1% 3.7% 3.7% 3.6% 3.7%
VFREEFIEE 24%  21%  2.1%  2.1% @ 2.2%
ROA 25%  2.0%  2.0%  2.0%  2.0%
ROE (#5d) 12.7%  10.0% 9.5%  9.1% 8.7%
ZEM ROIC 102% 11.0% 10.6% 10.1%  9.6%
=REED 2023 2024 2025E 2026E  2027E
HrEfRE 75% 76% 4% 73% 72%
TENELE 1.29 1.29 1.35 1.39 1.42
IREALLER 0.79 0.86 0.89 0.92 0.95
AN/ B RRS 0.53 0.54 0.62 0.67 0.70
BRAF/BERRS 3.54 3.64 3.89 3.97 3.96

FEBRIR: Wind, XKIESFHRPAFN

BwERER (BAE7T) 2023 2024 2025E 2026E 2027E

R~ 2,903,323 3,189,262 3,212,758 3,278,851 3,375,552
EHAE 358,791 424,396 451,548 502,842 581,036
R B M EREF 15 15 15 15 15
IR 257,699 317,094 319,480 319,123 320,194
MU ZER 2,613 2,328 2,403 2,433 2,474
HittR Uk (&it) 76,555 68,241 69,334 66,036 65469
=5 796,343 772,147 796,771 805,641 816,551
HithRah&R 138,924 161,258 141,144 133,192 122,222
HERDEE A 2,048,963 2,278,900 2,328,145 2,383,066 2,470,431
HiET R 6,108 7,294 7,294 7,294 7,294
KHBRRAIR A 113,984 119,074 119,014 118,943 118,858
EE% 52,722 53,105 44,922 36,772 28,538
HRIRE 4087 4307 5802 6,977 7,858
P 32,730 35249 53,621 72,349 90,702
S 2,388 2,438 2,438 2,438 2438
Hitt RN R~ 318,154 352,603 321,578 321,578 321,578
IERAE ST 854,360 910,362 884,613 895,786 905,121
B 2,172,252 2,417,802 2,389,516 2,402,069 2,443,576
PEE R 124352 115,666 39,835 14,715 15,128
R KR 689,958 828,177 856,515 868,649 883,491
IVANE-2/] 10,770 16,106 16,657 16,893 17,181
TR 843 974 1,005 1,018 1,035
Htrmanta 100,298 108,397 101,103 98,220 94,242
Pkl =g 1,590,433 1,761,544 1,719,768 1,713,208 1,735,939
KHEAERR 458,112 524,272 544272 564,272 584,272
Rifi s 92,373 98,246 98,246 98,246 98,246
HitidEmEn th 17,928 20,419 18175 17,288 16,064
IR AT 581,820 656,258 669,748 688,861 707,637
BRARANGE 731,070 771,460 823,242 876,782 931,976
s 41,920 41,610 41,320 41,320 41,320
A 27,630 28,088 31,383 31,383 31,383
RO ECFIE 349,838 382,503 415,398 452,660 491,091
ARB ARG 427,610 462,185 498,085 535,348 573,778
DB RA S 303,460 309,276 325,157 341,434 358,198
bl E 2023 2024 2025E 2026E 2027
SHERAE 0.34% 0.40% 0.45% 0.45% 0.45%
BIREAE 1.52% 1.58% 1.58% 1.58% 1.58%
=4 ES 0.82% 0.89% 0.91% 0.87% 0.87%
AR ZER=E 2.03% 2.08% 2.10% 2.10% 2.10%
RETTES 21% 22% 24% 22% 22%
SRR 2023 2024 2025E 2026E 2027
LA 0.27 0.27 0.28 0.28 0.29
BREBNER 0.26 0.38 2.76 2.71 2.77
BRREF 1020 11.11  12.05 1296 13.89
FRHEEWAN 54.04 5256 54.64 5532  56.25
(R EE =L 2023 2024 2025E  2026E 2027
PE 4 5 5 5 5
PB 0.5 0.5 0.5 0.4 0.4
EV/EBITDA 10.4 10.5 10.7 11.0 11.2
REE 5.0% 5.0% 5.0% 5.2% 5.3%
3 ESHRIRS
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TR BTRER
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

FREFMLENDINETEMRIE, FRBRKTESHOMERENEATE, FRERANVSMHETENEREEBRY, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEAARAZRZRRIE, KRAFRESFEFAXT
RITHHEFF AR ASIMNER BT AR ARR. ARASZRIURIMBITHRZERRNREMNERE. TR RIE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATA Everbright Securities(UK) Company Limited 8 ¥ AIEH RN B R AT HIFEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBZETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE,; EFAE,;, NRGEARRMETRET
B EFRAREAE,; BMARFUS; PEERSHENHEMIS, b, FXATRTEILERERFARDFARESEE. EERA. BAK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS FIT, FIRERMRHITEZATTEN. EEABEILT, FREFHNER
HEARIRME MR RITER ARG T RN, TFNEEERRRARHBTRERARNG, MMREFNESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSBREHLAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNRFEETFATF. BERIUREMIG R SRR ESMIIESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZFRTHEARRNERANS R, NARFERFPFR, FRENMRAEATRE, RKEBEFA, EEVNMAE04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

H RIS FFR

L b= wIN

BRI 1508 S ARKREEE 2 S EHKRREAE 6011 S
BRER 3% =EEFABE TR NEO RRLETKE A FE 17 #
HRIESFR A BRA T XEA

& ®HE

PEXKIESERERAT Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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