> BHEHR, AFIRE 2024 FEERS, 2024 FEEFSIEIRA 127.0
1275, Etb+15.3%, EFIZA 20.1%, FEL-1.5pcts, IFEEFE 7.8 1Z7T,

ELL+28.0%, SCEUNIESF)E 6.8 27T, RE+17.5%.

>  2024Q4 TS TRHR BIMEEGRAGHEFRHA. 1) Elts: 25
2024Q4 sCIREIIN 35.0 1275, FEEb+15.6%, IREL+14.5%, BATAAEE
IEEREMERSEREB IS REFSERSITRMEEERFR. 2) Fibis:

NF] 2024Q4 EFIZ=H 20.2%, [EIEL-2.7pcts, IREL+2.5pcts, |FEHERES
1.791Z7c, EtL+6.4%, FREE-10.9%, 27 2024Q4 WERELERKNEERE
B 1) BRI SHERAENIEE, BRELSEFNERVIER, 2) £ "Bitlt
HhiE. 2¥HHEE" FEBEHX, ItE=EEARTNEEWSHT IR, "l
SiEE, WSBAETRNEERRA: BEEESRERRMERKIEIFE, 3)
G 2024Q4 HE/EE/R/WMEERZEN 1.6%/5.4%/4.0%/0.4%, [FELL
-2.3/-0.3/+0.2/-0.2pcts, ¥RtK+2.7/-0.2/-0.9/+0.0pcts,

> SEREERLAERSIK IXEEEFEERENERT. 2023 F8 AT
kw7 (BINKERFARL) B ESHRRRAZIEIINERIR. 2024
FHATRIE2 WS EN, IBURARCIHESRIRES, SIMENIEITIE FRHE
&£, FAEE. BN, RePEXISEAN IR, 158 T NS AHEE
MBERIEES]. 2024 FLEZEGFZMESISIAN 2.0 2557, FELEK
50.5%; EHLFFIEL 604 Bk, HSHR, SEMTEE@EM. EXiMiR
RECMEALIIN 1.6 27T, RELIEK 31.29%.

> SBEIRKHZMEER EFRITRISERER. 2021 FRATARBE=MHZI
5, BMHFSRERAEESWES, TETHESRORS. KEREZH. 65
K PCS QAR L, 2023H1 $RIET B, FA'K. RERFIZFHRRAEER
TR, PRYCFRIRMERER CAF LIRS EARBER, 2024 FEMARNE
RENSHIER, BRI, BERERRSHIA. HRERSIRIER, @ IGBT
BAEERTR. BAPORIMNASI—CIEXRMEBRITER, SFHFERILSS
FREITER 9.53 {Z7T, TEFITERIFLESRLR.

> IREEW: BREFARENRER S EAEER T RN E & F =84
BT R, UREKRUARE. F=HENNTEFRPARRHESNRESIE,
It AE] 2025-2027 FEW DB/ 156.1/184.7/217.6 127T, |IF3EHEFIS B
7910.9/14.4/17.9{Z7tc, EPS 5575 1.31/1.72/2.15 JT. XIR 2025 F 4 B 18
B 23.12 jo/BWE T, PE 25U 18/13/11 18, 45 "#EE" k.

> RERER: SEREETWRSIRE. AREEFHRRANTE. Q82K
TRHEARRIE. £XBZEREN. CRRNF.

BN SUSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EF7T) 12,702 15,605 18,469 21,763
HKE (%) 153 229 18.4 17.8
HEEABERFEEME (BHTT) 784 1,094 1,440 1,791
HKE (%) 28.0 39.6 316 244
SIS (5T) 0.94 1.31 172 2.15
PE 25 18 13 11
PB 3.1 2.7 23 19

= TR
IR 23.125¢

otrim B
HlAEH: S0100523110002
HBAA: cuiyan@mszg.com

SiriE R
HulAEFH: S0100524120005
177 jilangxuzhou@mszg.com

BRER: Wind, RAEESHRBIN, (E: BRNJ92025F4 B 18 BIEMN)
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$RECARID(002126)/35

KBS RBRERTRNCE

Fiig® (BHHT) 2024A  2025E  2026E  2027E EEVSER 2024A  2025E  2026E  2027E

EEIIA 12,702 15,605 18,469 21,763 FEREED (%)
BllAkA 10,147 12,398 14,603 17,138 BN R 15.28 22.85 18.35 17.84
Bl RN 78 94 111 131 EBIT #gik 13.06 46.84 28.81 20.31
HEZA 179 211 240 305 bl e 28.00 39.62 31.63 24.38
EIHEEA 681 858 960 1,153 BHEEHD (%)
Rz 573 671 776 892 ESES 20.12 20.55 20.93 21.25
EBIT 990 1,454 1,873 2,253 EREER 6.17 7.01 7.80 8.23
552 57 66 72 65 RERFIEEE ROA 4.27 5.03 5.77 6.25
BB -120 -27 -31 -36 B RFPEIER S ROE 12.61 15.02 16.79 17.60
RIS 46 0 0 0 {&{=aeh

EvFE 1,009 1,363 1,771 2,154 kR 1.16 1.19 1.25 1.32
Bl IMNEE -6 -12 -13 -13 kR 0.90 0.88 0.93 1.00

s 1,002 1,351 1,759 2,141 MELL=R 0.22 0.16 0.19 0.23
iR 108 149 193 235 BFfRE (%) 61.49 62.05 61.24 60.30
&R 894 1,202 1,565 1,905 FEWE

IHEFBLRSFE 784 1,094 1,440 1,791 VeSS A 13326 14000 143.00  145.00

EBITDA 1,632 2,151 2,661 3,127 FIRERERE 81.77  100.00 98.00 97.00

R 0.74 0.78 0.79 0.81

BEfER (BHT) 2024A  2025E  2026E  2027E SIREIE (5T)
KRhEs 2,187 1,967 2,593 3,589 SRES 0.94 1.31 1.72 2.15
IVl e VS EL 5,040 6,524 7,872 9,394 BRSE 7.44 8.72 10.27 12.19
FRASFRIR 76 99 117 137 BREAENSH 1.44 1.06 2.24 2.65
7R 2,273 3,370 3,889 4,518 AT 0.12 0.18 0.23 0.29
HAhRansr= 1,918 2,373 2,710 3,097 (SEPF

e et 11,494 14,333 17,181 20,735 PE 25 18 13 11
KHERRUR R 365 365 365 365 PB 3.1 2.7 2.3 1.9
BEEEF 3,857 4,570 5,051 5,390 EV/EBITDA 12.46 9.46 7.64 6.51
TR AT 803 819 833 846 REWEER (%) 0.52 0.76 1.00 1.24

IERahE~EST 6,869 7,404 7,759 7,932

#weEait 18,362 21,737 24,940 28,667
FEHRMER 2,064 2,064 2,064 2,064 MEREFR (BHT) 2024A  2025E  2026E  2027E
Rz R 224 6,686 8424 9922 11,645 EFE 894 1,202 1,565 1,905
Httimanalk 1,160 1,520 1,731 1,955 HrIBFORESS 642 697 788 873

mEhamEt 9,909 12,007 13,717 15,663 BinA&TE -525  -1,204 -694 -802
KHAEFR 129 209 269 329 FETIMER 1,205 885 1,870 2,209
Hithi<HAt & 1,252 1,271 1,286 1,294 BT -763  -1,173  -1,089 -999

E|SraialEa=h 1,381 1,480 1,555 1,623 ’E -145 0 0 0

fakRatt 11,290 13,488 15,272 17,286 EEENHER -906 -1,173  -1,089 -999
AR 835 835 835 835 e 345 0 0 0
DR 859 967 1,092 1,207 REER -151 236 138 128

NSt 7,072 8,249 9,668 11,381 ERENMER -130 -12 -154 -214

SRR FN ST 18,362 21,737 24,940 28,667 MEFHRE 176 -220 626 996
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SrImERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
i, FEEAERT, AR EHIARERARSFRMEHTARTISER TR REHAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NREFIUREFAFATIFE, REBEF, FHEATHEE N ARNMELMEIR. HITBERIE TR, &3, k& EXE51A.
FTEAERREPERIER. IRBTRMIRC, RIFRERA, WARATRER. RETRRIRNC. ARERATEHRE IR
7,

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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