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SRR 24 FFR, 24 FRMEW/VAREF/A0IFIIFAF) 51.9/1.4/0.8
27T, [BEb-5.1%/-45.5%/-63.3%, ZEFEFENNERESFTM4.3127T, B
E6+12.4%, 2 Q4 SEIMEUWY/VAFA&FiE/H03E3&4F)iF 11.9/0.1/-0.01 1Z 7T,
[ELE-16.4%/-69.7%/-110.5%, A EFFETAHA. tIMABINERIRK 0.05 7T (&
) , WNAEH (4817 H) REZX 1.0%.

MMM EE, FRRREE: MSEITLRERERT AT 24 FEEWANREL
-5.1%, 24 FATNETI IR R /FA4 R E AL EPSLINE UK 44.3/3.8/8.2 12,
[BEb-7.8%/-23.5%/+40.3%, EHF, FMEFE 24 ETFHFERROTET~ &R
ERNAEZREFHERENS, RS T EEEMEEANZKELAEER
BIAE], BRiERMEROETE ARt ERR, SMXE, ER/EIMNSIIK
N 37.4/14.51Z, [EtE-6.6%/-1.2%, DHEEERERE, BEAAT/BIMEE LMK
A 25.4/26.6 1275, [EEE+2.0%/-11.0%,

EFFERTE, RAEARAER L 24 FRFEFZ 19.0%, FLL-0.9pcts,
ENXTITEERTHEBRME. TURSME; HHEIZAERN 16.9%, FLL
+2.5pcts; HE/EE/MS/MEERERDHA 5.1%/5.6%/1.2%/4.9%, FELL
+0.4/+0.3/+0.6/+1.3pcts, SHEMEERBERARREATERRANTEMETRSES, I
SERXREAZTBRILRRHERLCABRK (EFCRNE) , HRERREA
HEEMRUELSHRER, REHEFHERN 2.5%, [LL-2.1pcts,

Q4 EFIZE 20.2%, [EEb+1.3pcts, HABIZEAE N 22.0%, [ELb+3.6pcts;
E/EB/ MWS/MEARERE D3N 64%)/6.8%/0.5%/8.3% , [tk
+1.2/+0.9/-1.4/+2.9pcts, MHEABRRIEABMNAMSHINTRIE. &E Q4
E%FENRN 0.9%, [EEE-2.3pcts,

BFFN. HESTE: BMNREEFEERUELSHREUREBINEET 5%
t, 25 EMMEHMECENBEBSMLOEE, BN “WEXWH" FHI(EEE
EfA N B2 E RN, F) L8 25 FAEFIFUNA 3.41 12 (R LER+33%) ,
BAEUBMENENAUEETR FREA, URER~EHE—TRE, LiF
26 FARAFIFUNA 5.57 12 (B LER+45%) , Fiig 27 F)AREFIFUN A 7.65
12, 455 "B Wk

MFiRT: EMEAERHETRIE. RMENERRD. Nk B8 TE.
RN,

ATBRATNS HEER

it 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 5,473 5,192 5,954 6,581 7,155
QTN 5 10.88% -5.13% 14.68% 10.52% 8.73%
3E%2F5E (BH7T) 248 135 341 557 765
VRS Z PEihi B = 7.87%  -45.48%  152.50% 63.22% 37.44%
EPS (5T) 0.25 0.13 0.34 0.55 0.76
ROE (JAEBATE) (BE) 7.26% 3.97% 9.23% 13.42% 16.11%
P/E 20 38 15 9 7
P/B 1.5 1.5 1.4 1.2 1.1

ERRIR: Wind, JCKUESMAFTN, RNBIEN 2025-04-17

Wi (4E)

YFifh: 5.02 5T

iz

oiIm: FMER
HIEP4ES: S0930516110003
021-52523822
sunwf@ebscn.com

BRA: &8
021-52523835
lujunl@ebscn.com

hiHE

BERE(Z) 10.10
BHEdZT): 50.72
—ER{/SS(T):  3.07/6.45
i 3 BiRFE: 174.41%

BRANEXSES

109%
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— BT B PIR300

Wz R

% M 3M 1y
HEXY -10.46 -5.19 43.03
Hast -16.33 -6.69 48.70

FERIRIR: Wind
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WG (002225.52) AKXIES
MEkRESEFTON
FliAR (H757T) 2023 2024 2025E 2026E 2027EQMETfARE (HHTT) 2023 2024 2025E 2026E  2027E
El 5,473 5192 5954 6581 7,155 BH™ 8220 8,265 8665 9,199 9,864
Bl 4382 4206 4,626 4,965 5285 IMAE 620 335 476 658 1,002
iR 145 164 188 195 202 XBMERAER 0 7 7 7 7
Fi s KB 0 38 35 40 46 50  RZURTER 1,865 1,921 2,225 2,488 2,737
HEZEA 257 264 297 322 343 WMINEE 216 329 377 417 453
EIRERA 293 292 329 357 345 HfttFzWsx (&) 62 58 66 73 80
A2 200 257 268 293 315 =R 1,928 1,916 2,103 2,261 2,407
e 37 64 32 28 23 HtRmias 390 427 325 240 163
BAWEE 9 13 7 7 7 wmEhEeEET 5302 5285 5731 6,308 7,022
B FiE 268 118 381 623 857 HMM&mIR 97 101 101 101 101
FIREE 267 122 381 623 857 KHARAUEE 6 6 6 6 6
FRiSHt 14 -7 42 69 94 EEH= 1,392 1,556 1,477 1,388 1,291
BFE 253 129 339 555 763 7EERIRE 386 265 251 241 233
DERBR AR IR 5 -6 -2 -2 2 EHE 245 244 289 332 375
AR BATSFE 248 135 341 557 765 EE 239 239 239 239 239
EPS(5T) 0.25 0.13 0.34 0.55 0.76 HfthiEmzhR 440 428 428 428 428
EREIE=& T 2,918 2,980 2,934 2,892 2,842
mEnER (A7) 2023 2024 2025E 2026E  2027EJEE-NAX: 4675 4,742 4,853 4935 5,004
BEZDAET 384 431 454 568 796 CUMAfERK 306 629 534 421 301
V& F5E 248 135 341 557 765 RS ER 1,364 1,369 1,506 1,616 1,721
IRy 145 164 188 195 202 NS ENR 864 946 1,040 1,116 1,188
BEASEM 50 133 308 382 526 TUBUKRR 0 0 0 0 0
Hith 59 0 -383 566 697 HMmehfif 104 101 101 101 101
BEEDEENMES T 473 -229 135 144 144 FEbfafRE 3,054 3,640 3,757 3,838 3,907
BEAZH 2132 -101  -150  -150  -150 IKHAfE®X 934 387 387 387 387
KERE AT 6 6 0 0 0 RfifEs 630 646 646 646 646
HthZE=T -346 -134 15 7 7 HttAEREhfA R 51 64 64 64 64
RBERIIE T 330 477 -178 243 -309 IEREIAMGET 1621 1,102 1,097 1,097 1,097
AR ATk, 0 0 0 0 0 REFRMGEE 3,545 3523 3,811 4,264 4,861
EEETH 453 -35 95  -113  -120 RB&E 1,010 1,010 1,010 1,010 1,010
EEAGRER 47 101 206 195 188 W& 1,038 1,081 1,115 1,171 1,247
AU 246  -269 141 182 344 KRHECFE 1,317 1,339 1595 1,994 2,516
BB TN = 3,411 3,403 3,694 4,149 4,747
DERE R 133 119 117 115 113
FERER
=FIRED (%) 2023 2024 2025E 2026E  2027EjER A=k 2023 2024 2025E 2026E 2027
EFE 19.9% 19.0% 22.3% 24.6% 26.1% SEEHmEAE 469% 5.09% 4.99% 4.89% 4.79%
EBITDA = 89%  6.8% 10.8% 12.9% 152% EEBEHAX 535% 5.63% 553% 543% 4.83%
EBIT = 6.3%  3.6%  7.6% 10.0% 12.3% [HEHmMAE 0.67% 1.24% 0.54% 0.42% 0.32%
RiADEF IR 49%  24%  6.4%  95% 12.0% MEREEX 3.65% 4.94% 4.50% 4.45% 4.40%
[EESESIVEES 45%  2.6%  57%  85% 10.7% FRiSRi= 5% 6%  11%  11%  11%
ROA 31% 1.6% 3.9% 6.0% 7.7%
ROE () 73%  4.0%  92% 13.4% 16.1%  (=itEizya 2023 2024 2025E 2026E 2027
ZEM ROIC 6.3% 3.7% 7.2% 9.8% 12.3% 4gRRLTHI 0.07 0.05 0.10 0.16 0.23
BREEWEN 0.38 0.43 0.45 0.56 0.79
(Al 2023 2024 2025E 2026E 202 7Ej-{TrAEed 3.38 3.37 3.66 4.11 4.70
A AER 57% 57% 56% 54% 51% SREEKRA 542 514 589 651  7.08
TREhtbEE 1.74 1.45 1.53 1.64 1.80
b 32| =S 1.10 0.93 0.97 1.05 1.18 [kl 2023 2024 2025E 2026E 2027
3B/ BRSS 1.69 1.72 1.96 2.34 287 PE 20 38 15 9 7
BREF/BEERS 3.79 3.87 4.25 4.80 552 PB 15 15 1.4 1.2 1.1
EV/EBITDA 14.7 21.0 11.2 8.3 6.4
HEBSRE: Wind, SeATESHRFT =B 1.4% 1.0% 20%  33%  4.5%
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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

FREZR D NMEFPEIES VSR TR A B IR ERFEMIES DN, USMNRWESE, TWEENHRGE, ERA%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%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}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT 22—, BEHR 500 Bl ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERSHRIMEBEAAE. Eif. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR ER ARG T RN, TFNEEERRTRRHBTRBRARNKG, MMREFHERRMRANENHKREZ RN HE
EMEKKAREN, USKAEUMRBERK. RAENERDZEESHENRR, HBERNERARREANS, FRALKRE ABEIRZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EETAF. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%m,Eﬁﬁﬁ%%%ﬁgﬂkigﬁ#
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

FIREREPEANRKNMEZRTHEARRNERRNS R, NARKERFPFR, FRENRRAEATRE, RKEB@FA, EEMNMHE04H
AFRUERE. ERBEHTEMR. EF. #BH, TIB. 2R, BEdEEIH, IREMNTHSEARSEREAEESREENRKL, EATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

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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