% FHIEsS

0 ORIENT SECURITIES

Moo RIES

=N |

o EWEFEzhigi, B, 2501 ATSTMENUIA 48.48 1275, EIEbiEK
39.23%; SCENJIALIEFINE 9.80 27T, [EILLIEK 47.62%; SETNIEYAEIEFIE 9.59
25T, [ELbgi< 53.55%,

¢ MERERAREYRMNE, EHEMHIALELSE. 27, 25Q1 REBHEFRIIA 39
{275, REtb+25.7%; EBRRBRIXEL 5.7 1270, EEE+261.5%; EfiREIKA 3.7 12
7C, EEE+72.6%, 2025 & 1-3 B, BRI GEES 80.50%; EBREBIREIK
ANGECE B 4.53% EHE 11.76%, EMRIRFHEAN SLEH L 6. 2502 A E AR F
7.74%, 2 400 FEIGMNSSEREENME, IMKBIFEEEMIEK, MmEZFR
Fey, SR, TREWKAS 11.251Z7T, REUEK 21.58%, EREWKAA
6.56 127z, [REILCIEE 30.82%, fehEAIKANA 6.84 12T, [ELUIEK 28.57%, T~
AN 3.78 1Z7T, RILKIEE 31.94%, FRE=IRAA 6.23 1270, EHEE
61.78%, FALENWIIANA 7.46 27T, EILLIGEK 71.67%, & EEWIKAR 1.0412
7C, [EIEUiEIK 54.18%, BEEREMEWIIANI 5.29 27T, FLIEK 53.26%, (55
Eibmiar K. [ fEmma) MEEFRGSE, #—SiTFRaEhEs=TE.,

o EFIR. SFXRSREFA, BREEIREUEE, FEFZE 2401 A9 42.77%IEE
25Q1 19 44.47%, [REIELIEAN 1.70pct, FEZ 4 PET. BIMHEEMEUNME TIELIR
MERPSIEINEERIIIERN . 2, 25Q1 ATHHE/SB/S/MRAZERZR
25179 16.68%/2.48%/-0.37%/0.35% , [ELt-0.43/-0.47/+0.92/+0.03pct, ERELEE
FE= 19.13%, [EEL+0.05pct, #HIZGHE, 138EFIZRA 20.21%, [FECIEM
1.15pct.

o EEN\TIHEERIETE, A 25-26 FEUT, RN 25-27 EERRKEES BN
9.13. 11.85%013.79 5t ( [EFN 25-26 £59 8.45. 10.83 7T ) . #EIEE A FCFF {4
Bi%, WEATRUNME 16721278, IR BFRN 321.47 7T, HIFTNITR,

MpSRAR
i F IR TINRERRENES . R RAKRIE EF . SR AR IR

2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 11,263 15,839 21,267 26,980 30,570
(%) 32.4% 40.6% 34.3% 26.9% 13.3%
B FEERTT) 2,588 4,145 5,900 7,709 8,975
[FL1E1E(%) 39.6% 60.1% 42.4% 30.7% 16.4%
IHEBATERE(EHTT) 2,040 3,327 4,748 6,161 7,173
[ %) 41.6% 63.1% 42.7% 29.8% 16.4%
e (75) 3.92 6.40 9.13 11.85 13.79
EFZE(%) 43.1% 44.8% 46.7% 47.8% 48.7%
ERIZR(%) 18.1% 21.0% 22.3% 22.8% 23.5%
BB (%) 35.8% 47.5% 50.6% 46.5% 40.3%
[EfES 72.2 443 31.0 23.9 20.5
TR 23.3 19.2 13.3 9.6 7.3

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

AT | EIREITE
ZRIBIXEl 605499.SH

TN (45HF)

B (2025504 B17H) 283.3 7T
Birint& 321.47 7%
52 BnsiN &N 286.95/142.32 7
SEAREAR (BRR) 52,001/52,001
ARR™HE (BhT) 147,320
ER/tX T
7k Bkl
b=y ozl =)l 2025404 8 20H

18 18 38 128
HIFEI% 1028  22.53 16.58 96.75
HERIRI % 9.29 28.15 17.63 90.95
PR 300% 0.99 -5.62 -1.05 5.8

— IR iPiE300

80% —
60% -
40% -
20% -

0% —

24/05—
24406 —
24407 —
24/08 —
24409 —
24/10—
24411 -
24/12 —
25/01—
25/02 —
25/03 —
25/04 —

MR yeshuhuai@orientsec.com.cn
PAHEPLRS: S0860517090002

FHeHRIA yansixian1@orientsec.com.cn
PAWERHS: S0860524080004

FFRINELSHEL, ROKXRRIDIZEE  2025-03-05
IS

HOKHHEIES, BRIGEISENE
1BicahEesEzn, BABEINE

2024-10-30
2024-09-05

BXAFIMHNBH, RRRSHE5. HtESERRERSTITPAZEES, RESEMRERRKER. HEFRHINEFRRIRSRE—REZIBH,
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ORIENT SECURITIES RESTRRIZEIR R — MRREEATROE, FREINHIHTESSIE

EENDIHmEIEE, B 25-26 W, Fll 25-27 F8RIESFIJ 9.13, 11.85 F
13.79 7t ( JRFN 25-26 £ 8.45. 10.837T ) - #EISFRA FCFFAEE, MEATRBUNME 1672
25T, SIRBRRHN 321.47 7T, HHEFTNTFR.

O BSHIRZ R BURED T :

& 1: FCFFt#zIh\2&1

HERSEESH

FRSfifi=zR T 25.00%
TKERBIRER Gn(%) 3.00%
TXEEFIZR Rf 1.66%

FTATHFRZNTRY P REL 0.67

EBATITEZERI B RH 0.69
HiAEE Rm 8.69%
NENFENGE 0.76%
AU RREA (Ke) 7.28%
{=55LLER DI(D+E) 3.96%
fREF=Ed 3.60%
WACC 7.09%

HUERIR: WIND. RAGUESHATFAT

% 2: FCFF 8UEHES

FCFF BRI BURIESHT
IKERRIRER Gn(%)
1.00% 2.00% 3.00% 4.00% 5.00%
5.09% 365.60 447.42 607.35 1059.42 11035.76
5.59% 327.37 387.75 494.66 735.64 1786.72
6.09% 296.64 342.63 418.33 566.30 984.57
6.59% 271.40 307.30 363.19 462.14 685.18
WACC(%) 7.09% 250.29 278.90 321.47 391.57 528.58
7.59% 232.38 255.55 288.81 340.57 432.22
8.09% 216.98 236.02 262.52 301.98 366.92
8.59% 203.61 219.44 240.91 271.74 319.72
9.09% 191.89 205.18 222.83 24741 283.99

HUEEIR: WIND. RGBSR

MR EIR

o MHBFRFMEINE. I4+SEREENTERNSENRE, ER6
FiE, SERUIEAIRENEESSEMBRRRIENE, WaTs

o (TIMEEMENPE, SEEIREHMT I BATERI:
B ORI R RERREWF SRS,
BEME

SEHTIMER SR

SHINMERFIMRIKEE .
T EERCISER, FB=HE1TIAOF,
HREEFMTINERNEN AT FWURIKA

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES FETXAZERRIT — FRREEABROE, EREMNHIAKELSE

o EHHBAKIELANE. AREWMAFEEMHAOMRS, EMH AL REEFR
INRK, BEMHEEAKEEHATEEXN AR BFIERAFFIN .

o FmARIHANPE . KM EbHT T AR NISKESIEZATIER, EfRkRE
FARIER, BEATMINBIRIR T TR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES

RIS TR ZE IR R — FT6iR

BERASROE, EHREINMIHIELR

=

S|
fige: WBREMNSLEZES T
BrRER RigxR
BABHAT 2023A 2024A 2025E 2026E 2027E BfLBEATT 2023A 2024A 2025E 2026E 2027E
HhHES 6,058 5,653 11,471 17,309 23,042 BN 11,263 15,839 21,267 26,980 30,570
NIRRT SRR 66 81 109 139 157 B 6,412 8,742 11,336 14,079 15,679
FRASTHEER 158 227 305 387 438  HE#EHR 1,956 2,681 3,536 4,486 5,083
75 569 1,068 1,385 1,720 1,916  SIEER 369 426 544 690 782
Hith 1,918 5,677 3,848 3,841 3,906 WERER 54 63 78 96 109
mEnErE A 8,769 12,706 17,119 23,396 29,459 WMSER 2 (192) a71) (179) (188)
KEAREAUR R 0 0 0 0 0 &, EHRERL 2 1 0 0 0
B 2,916 3,670 4,125 4,449 4,651  NRNMETEKE 29 33 29 29 29
EETE 385 554 730 584 438  IRERKE 142 95 80 80 80
TR F= 485 746 802 842 869  Hft (51) (101) (153) (207) (240)
Hith 2,155 5,001 5,016 5,060 5106  EFIE 2,588 4,145 5,900 7,709 8,975
EREE=ELT 5,941 9,971 10,673 10,935 11,084  EMSMEAN 2 2 3 3 3
&gt 14,710 22,676 27,792 34,331 40,523  EHTH 11 40 20 11 11
FEERERR 2,996 6,551 6,551 6,551 6,551  FiEEE 2,579 4,107 5,883 7,701 8,966
IVNESEYSIVES IS 915 1,265 1,641 2,038 2,269  FRfSHL 539 781 1,135 1,540 1,793
Hith 4,136 7,028 8,379 10,208 11,407  &RE 2,040 3,326 4,747 6,161 7,173
RARERETT 8,047 14,845 16571 18,798 20,228  DHREFRE 0 (0) (0) @ )
KHAERR 220 0 0 0 0  IRTEAITENE 2,040 3,327 4,748 6,161 7,173
RIfHRS 0 0 0 0 0 BiglEs (5T) 3.92 6.40 9.13 11.85 13.79
Hith 119 140 124 132 128
JERAIREST 339 140 124 132 128  EEWMSELER
AEE 8,386 14,985 16,695 18,930 20,356 2023A 2024A 2025E 2026E 2027E
DY 0 4 3 3 VA S v )
SCUCERA (AR ) 400 520 520 520 520 B 32.4% 40.6% 34.3% 26.9% 13.3%
BARRIR 2,080 1,960 1,960 1,960 1,960  EFEE 39.6% 60.1% 42.4% 30.7% 16.4%
B 3,838 5,165 8,613 12,919 17,684 JABEFEBLEEFE 41.6% 63.1% 42.7% 29.8% 16.4%
Hifth 5 42 0 0 0 FAEED
BHRNEET 6,324 7,692 11,097 15,402 20,167  EFI= 43.1% 44.8% 46.7% 47.8% 48.7%
SRR ST 14,710 22,676 27,792 34,331 40,523  EFI=R 18.1% 21.0% 22.3% 22.8% 23.5%
ROE 35.8% 47.5% 50.6% 46.5% 40.3%
mERER ROIC 22.9% 26.9% 29.0% 30.4% 28.9%
=T iy=yspH 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE 2,040 3,326 4,747 6,161 7,173 EFFRRE 57.0% 66.1% 60.1% 55.1% 50.2%
IrIBREsE 247 333 164 185 201 RRAERE 0.0% 11.9% 0.0% 0.0% 0.0%
45328 2 (191) (171) (179) (188)  REHEL= 1.09 0.86 1.03 1.24 1.46
IR (142) (95) (80) (80) (80)  iEEpEELER 1.02 0.78 0.95 1.15 1.36
BzRE%EmM 1,879 2,343 1,432 1,787 1,101 EisgEh
HE (745) 73 (134) (64) (77)  RIMKERERE=R 243.8 2145 223.3 217.9 207.0
FEFIMESH 3,281 5,789 5,960 7,810 8,129 LREER 13.3 10.7 9.2 9.1 8.6
BARTH (906) (1,522) (847) (404) (286) & Arﬂiﬁz 0.8 0.8 0.8 0.9 0.8
KERIRE (837) (2,452) 27 0 0 SRSk (53T)
Hith 985 (2,902) 1,808 109 109 SRk 3.92 6.40 9.13 11.85 13.79
BEEIMER (758) (6,875) 988 (295) 177y BREEWER 8.20 11.13 11.46 15.02 15.63
RER 214 (241) 1 0 0 BReET 12.16 14.78 21.33 29.61 38.78
AR 0 0 0 0 0 fh{EELE
Hith (1,272) 1,748 (1,129) (1,676) (2,220) THEX 72.2 44.3 31.0 23.9 20.5
SRENMER (1,058) 1,507 (1,129) (1,676) (2,220) HER 23.3 19.2 13.3 9.6 7.3
TR ENEAN (29) 32 -0 -0 -0 EV/EBITDA 50.5 33.4 24.3 18.6 15.9
S EHEINER 1,437 453 5,819 5,838 5733  EV/EBIT 55.3 36.2 25.0 19.0 16.3

BRKIR: RISIESTHTER

BXAWBHBE, RKRSRGEEHS. HhESERIKERARITBEZES, HiFSBMNRERRKR, HFRHIRNESHRIRS

RiE—RHRIHH,
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ORIENT SECURITIES RESTRRIZEIR R — MRREEATROE, FREINHIHTESSIE

F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

ATHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI ECARE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.



<

RISUESS

ORIENT SECURITIES

FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £

RIS UESS TR

ik

BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



