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R BRSNS, FRERE
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2025 404 A 18 H

F: 2025 F 4 A 17 B, BREERLA 2024 4R, 2024 a8 I
2N 231.56 1270, Bl EFT 19.04%; 338441 30.09 1274, F
WIE K 17.73%; 4odE/5 0384 A)E %4 29.80 1274, Rk 17.94%; 4
TEN T EGINERE S 82.36 107L, FIHIEK 15.46%. £ Q4 38 £
BN 63.21 1270, R, 20.22%, FRigK 0.97%; FIJaE4H)
iH 5111250, Fl3gK 41.81%, Rk 'V 46.55%. 28 2024 3tk
ERA4A) 15.375 107, SAFREIIET LW aa) BA 6 FAE s
51.10%, *FA 2024 % 12 A 31 B BN R ERH 4.42%,

Bl H, 28 &4 2025 #—Z4k, 2025Q1 /235 I B Ll 52.02 1274,
Fl iRy 7.78%, IRy 17.71%; I )FE54E 7.03 12T, BV
28.78%, IRrLiE¥ 37.49%.

P32 -0

> ERMBE: 2024 SR EAMNEILGIE K, 2025Q1 ENE FAIK,
T ERIERE T V:
2024 47, N3] W& 1860.87 vk, Bl He+5.07%; B = HE91ME 2 803.88
ek, FI+39.95%. 4, ¥ Q4 MR T ¥ 437.40 Tk, FRb-11.72%;
B = HEIME = 237.04 ek, FH+27.08%, FREE427.30%.
WA&T &, 2024 SFASF R AEE M 602.45 STk, R HE-1529%. AR
F @, 2024 HFAF 7 BB 246.80 U/, R H-4.60%. 2024 43
VEFASR A 2B, EFFETARRE 200 7 ok /SR A E,
Bh /)3 R BRI IS B, A Feb i E N R B A BT IEIK, {2
S I H A FRAIG Y B F R K, TIABAMS R £ AR
HIEK.
2025 4 Q1, w8 & =7 434.65 Fok., FH-10.51%, 3Rp-0.63%; H
FEREIMEE 187.65 ok, FlH+19.45%, FRE6-20.84%, —ZF B AN L
ik Tk, AEEA T ER &AM, WA LG REAH FTRE. {2
B ARBIEN K D 2h SR S MR B 4% (Q1 FREb+11.02pct ), HAFH=
M AAERST 8] 42a- b Sy 7 A TR

> WA FARNZ R LR EH K, 25Q1 K& F RIKEF
HEFR ITFAT,
2024 45, % i T KN Z 400 ) e B0 F L d, 8] d AR 3R b 4 S EL
REA, BEFE, N LERILEIT., 2024 FFI LR & F 496.41
LT RET, FlH+19.79%. HEF % Q4 LM & F 12725 10T BiF, Bk
+18.09%, FF1-14.09%. w#-F &, A& LR amF b, 2024 45
INF3 ER B 035 T/FRE, FlIHEFF. RAFE, A8 EELRA



0.234 U/ F B, Bl EH 7.57%. Lok A, FRN=Z8EF7A
EXERFEE, LFQ kK, M4 “Bk-#L” 800kV 453
BB AR LA B A IR S, RAVIAA LR AR R 2R S
1%,

2025 4 Q1, »8) ZI ENEF 114.02 1T KB, FH-8.54%, ZRpk-
104%. —ZFFEMET VL B FRF-03%, AP EKELLEE 1-2 A
Fl H-5.08%, 3 A BlH-2.3%, X ®F FATHAR; A8 Kb dE2F RKIK
E o B F R LT AT,

> Mk Kb TR KRS, HNES S G, A8 AT A
BE, F AR BT AL, 1E =R ARR AR T R, P, W A Bk
BF 600 7 b/, HATT 2026 F357; BoEZHE M 132 5+
R o — 870 7 TR, 155 =200 7 TR, &3t 402 7 TR,
KT A BT 2026 F457= . F 90 E) 2024 SF0EBATH AL
BLar KA AR, FikEAR B ZHNG, BT 2026 FNA MG
PR ARG, 3] TR B S SE S A R RIS R
AR, mEeERT K, FRRKLLK.

> BATRGEITPR: B G IRAE A R E F 42 IR0 B AL B —IRE T
Rk, BRERFFRFEER, B BRTIRAE 2408, Fmik
BB G TR PSR, BELETNRIN XA 53K, &M
Fm 8] 2025-2027 344855 4 28.76/34.55/36.63 147T;
EPS 551 0.77/0.92/0.98 7T/M%; *tr 4 A 17 BIK&EM4 PE o3|
4 11.85/9.87/9.31 4%, HAVA 4T 5) Hh b —ARAL B & 52 36347 R 84 Ak 4
R, BT TR A, FHFAE] “EN” PA.

VD N S A PN B N e R N B NS D N o S D N
TATRE; EEAARR B R RBRIRARE.,

T EM 44847 2023A 2024A 2025E 2026E 2027E
ELIS ST ON 19,453 23,156 21,472 24,836 26,270
) H (%) -4.1% 19.0% -7.3% 15.7% 5.8%
)2 2, HF o 3) %A1 2,556 3,009 2,876 3,455 3,663
[ b (%) 3.3% 17.7% -4.4% 20.1% 6.0%
255 (%) 40.0% 35.0% 36.9% 37.3% 37.5%
ROE(%) 11.0% 12.2% 10.4% 11.3% 10.8%
EPS (#i4) (L) 0.68 0.80 0.77 0.92 0.98
P/E 13.34 11.33 11.85 9.87 9.31
P/B 1.47 1.38 1.24 111 1.01
EV/EBITDA 6.34 6.37 6.08 5.68 5.14

HHAEE: Wind, 1FEIERGL FFiR, 2 #E 2025 #4 A 17 HHKHED
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A& B4 H T Fli8 & $45H A
SRR 2023A  2024A 2025E 2026E 2027E LR 2023A 2024A  2025E 2026E 2027E
AR 8,988 0.016 11,309 6.013 6811 b B 19,453 23,156 21,472 24,836 26,270
Ly 5.748 5119 7,757 1878 2,462 AR A 11,663 15,060 13,546 15,573 16,406
M B 10 10 10 1 12 A 865 1,004 939 1,083 1,147
IR 2 2,008 2,393 2,218 2,566 2,714 B4 AE A 73 76 74 84 89
FA M2 420 351 3n3 407 437 %38 % 1,126 1,100 1,094 1,237 1,318
Bk 454 547 504 574 607 B % A 10 23 18 22 23
;E:-'ﬂﬁ 348 597 537 576 580 M%“jﬁ')ﬂ 860 767 646 673 726
q]g;ﬁ‘;sb ﬁ‘ft 54,052 59,199 62,288 74,847 80,587 ;ﬁi’fﬁ’fﬁ i/a\ﬂ' -19 27 -8 -8 -13
_l/(;i}]ﬂ;f:*y\&;ﬁ& 2,288 2,391 2,746 3,185 3,511 ﬁ’y’i‘#‘diﬁ 44 259 80 80 80
BrkE (& 29,313 37,570 39,448 51,481 59,970 23 0 31 34 37
e L)
it)
R 7,284 8,443 8,934 9,547 10,302 2 4 158 4904 5,359 5,259 6,271 6,665
) 15,168 10,795 11,160 10,633 6,805 b S & 212 21 0 0 0
* =Bt 63,040 68,215 73,686 80,860 87,398 )38 8.5 4892 5,380 5,259 6,271 6,665
A A 11,648 15,360 15,584 17,120 18,086 CigE? 833 718 766 888 953
45 H i 2T 2 al Gl el A4 4,059 4,662 4,492 5,383 5,712
AT 2R 6 40 26 34 34 VR ARIRE 1503 1,654 1,617 1,928 2,049
4504 5,550 5,072 5,800 6,121 N3] 2,556 3,009 2,876 3,455 3,663
e 4,959 6,819 6,035 6,335 6,479 EBITDA 8,156 8,865 9,003 10,860 11,792
Az Rk 21,806 20,881 21,682 22,282 22,582 EPS(%44)() 0.73 0.80 0.77 0.92 0.98
‘K-}iﬂﬁq}‘é 19,244 18,647 19,447 20,047 20,347
;5‘:—'1&, 2,562 2,235 2,235 2,235 2,235 %élﬁii ﬁ’flﬁ 7
R an 33,454 36,242 37,265 39,402 40,668 LR 2023A 2024A  2025E 2026E 2027E
6,382 7,256 8,873 10,801 12,850 o . 7,133 8236 7,832 10,483 11,032
S 3 ) ) i ) )
VR RS ZEEHALR
)2 B AENE JE A 23205 24,717 27,548 30,657 33,881 A 4,059 4,662 4,492 5,383 5,712
[
fith ek kAR E 63040 68,215 73,686 80,860 87,398 I8 ek 2419 2,975 3,099 3,916 4,400
W 4-3% A 906 805 671 712 736
. b 45 - #am -44 -259 -80 -80 -80
FEM 50 rEET SR
ISR 2023A  2024A 2025E 2026E 2027E TIE R LT -286 -47 -374 543 251
0k BN 19453 23,156 21,472 24,836 26,270 ®re 79 101 24 8 13
-4.1% 19.0% -7.3% 15.7% 5.8% o 5453 -7,020  -6,138 -16,403  -10,074
Flt (%) K EHNAER
V3 B EE NG A 2,556 3,009 2,876 3,455 3,663 ) -4595 -7,028  -5,867 -16,048 9,828
Bl (%) 3.3% 17.7% -4.4% 20.1% 6.0% KT -886 -36 274 -355 -245
40.0% 35.0% 36.9% 37.3% 37.5% 29 43 3 0 0
Z2AE (%) HAh
11.0% 12.2% 10.4% 11.3% 10.8% . 426 -2,010 943 42 -375
ROE% EREDHIAR
EPS(H) () 0.68 0.80 0.77 0.92 0.98 SRR 6919 575 13 0 0
P/E 13.34 11.33 11.85 0.87 9.31 IEER -1,168 175 2,300 1,100 800
P/B 1.47 1.38 1.24 1.11 1.01 EAHFa e 3856 3,423 -859 -1,058 -1,175
6.34 6.37 6.08 5.68 5.25 2,107  -794 2,638 -5,879 583
EV/EBITDA PA R R
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ERTH, PEA kKL, EMEE GEF) IR, FRIEAFLAFOINELE, PR 4
FFreatn, PEAERIAZZFAN]TREAR, FTEMRMAERNEETELER, TEFERRAT
AT Fm A G K (ZHTAE), RFRR AL BRI AR T ENT4F, T4 “+=
A7 AEBRBEF AN R, R T LHERKEFAIT AL bAg £ FH9RA ERR, 20165 6 AmE
BRIEFFRL TS, RAHEEAT LA L, 2019 FE4, {9 KRR L TAE,

A&, CFA, CPA, LAMZ kFeamt, AR AFELBFEFEE, THELLVIEAZLFELBMRTIEH
FAT A B A FRARAT 4TI, 2022 5 7 A ANAZRIERFF R P, NEHRR, ), RARALF AR
PRI B9 R o

@i, PEALXF (LF) K5 FLild, HAIAR, FEPERAATED BT ELBETEE
ALK, WART £F—KINHSF, AFRTLZHREE, Ry ABRTALEEELEF T, 2022
6 A A NS KAEF L T3, AFPFAT LK LT85 R

ek, ARKFEE, PEREAFFLBLER P IE L ERAER. $ETEELEFHARAR
RER, rRopE, ERFRTRBHEFROAMFL, EHEBARAT (FERREZ 2060) —
B ZART BN IR P K AIERT R, FFAHERIFEH T LR, HARRRKRZ
W AT Bk B B R R AR R BOR S 9T I S TAE. 2023 R 3 A e A AGE R AT LT AW
3, ARFE KA IRATIRAT 209 00 B AT AL A 20 AR .

T, bW KFIREIAL/F AR B 2 KFFmt, bR KRIRFEIALAFEL, WA 5 FRESLE
B, 455£H 2R, FHRRTERIER, EIFIEHK. 2025 45 3 A NIEEIERF LA, KFFRAT LA
B TR I E VAR,

A%, FEERLFMRFRNTOREA) ZEF LML, REXFEAIEAL G FLFEL, B
HEZFRLFRER, NEFCTHLEE, BT 8 RAFL I, 2022 56 AmNEEIERTRL
TR, AF LI AT LA 5,

EHE, THRKFELBFFME, 2022 F7 AmANZEIEFRFRTIFR TS, AEN B IFRFEAT AT

>
Lo

WY, YERAAHFRKFEFFML, BEMZKFELREF L, 2022 F 7 A AZKIEEF I
KA, NELBNAT TR,

XL, FEXFIFAE, AFHAHKRFEFRLEFL, 2022 57 A M RIERFTRTRF S, KF
B AT L 5 o

AR, CPA, EXRAZFEEEKFATFML, 2022 59 AmAZRIERT LTS, WEREEFE
H 98 R AAT AL AR

FAk, @M RFRAFME, 2023 F 1 A NFRIERFAR TS, KFRRT LI,

it E, HEMHBRFASHFHE, MINEFHA S KF 255 L, 2023 F 4 A e ANfZRIERH KT
B, MRERRA, AT,

Xk, ATEAKFE R KA, 2023 55 7 A AT RIERA LT R P S, AEHER AN AT LA 5 o
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR EDE P GE /AR F R, AZEEPHITET AN REHD LT, Wb b
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B AU A FI0T, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T Re & i LR RAZ B 8987,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A KA A d & R FIE R R A AT ARG 0938 3F o ARl %5,

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In Kk BT RIE R, RABBRZHRAARS, il —ERRAFEREERABBIE L LRI, FRIEESEEGEE
3B A R TALAIAA

VEZR SRR
BB LB AT A BEZEFTR IR T & et 8

FEN: BhAastiz T AE 15% AL, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREEASLT;

g REAHZAAL 6 MA HA: RMAaxT LA AL Z 0 AE: ATLIKBT A,

Mo
Fh: BRNAREBTFEESKBIAT .

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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