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= NBIRAM2024FEFR, AE24FEWIMAN142.371Z7T, AL TRE
43.32%; SSIMYARAEFIE.3127T, FILLTFE43.76%; SKILHNAE)AE4SF389.13
1Z7757 IE”:BT"%42200/00

FEAIER, QAFEZEEF: NT)24Q4E W UN39.681Z27T, RIELTFBE17.50%,
IRLEIEK22.78%; VAR&FIIE2.59127T, [EELTFE10.47%, IREEIEK44.99%;
N3E)ARHEF)E2.34127T, REETFE17.26%, IFELIEK61.78%, AT24Q4F
FIZE524.85%, FLEIE10.28pcts, [EILLIG<2.56pcts, @i /EEIR MWK
B RBRAEMELI, SFEN6.84%, FELIEK1.41pcts, FELEE0.02pcts,

EMME, AREMREE: AB4EHMMEIRANR106.92127T, BT
f%13.04%, FEHTFARMENIE TR, EMNEN27.76%, REFHEK
3.40pcts, 24FRAR B AR EF8E/57.5RMM/E, 24F kM EIHE
843 M, 24H25 RN 182.3575 70/, IFEL24H1TPE8%, BEIEHELR.

IERM IR IR EN TR AB24F ERM PR 730.7912 7T, FILL T F%74.99%,
FEZIRHEANETHREM, EFZENT.88%, REFETE2.27pcts, 24
FERATIEKRFIERME=EER6.38M/E, 24FHETBEL2AM, 24H2IE
W #§13.95 75/m, IREE24H1TFFE21%,

kB TRETREME, MBEEE: ARERFE8T MR AR —&l
mE (—H) &=, FEHEE ZHREFSHmARRTERR, TEESER
hEF5AMEEREFREMERME. Frr6h MR FEMARMEIRE,

ST AT AR 2 ARG E, ARRILT FE5EETIZHTNES
BRI, FrERKEME, RS Foh. CEHEIREF, BRI,
BERKIRE R MY EISBRRERMMR LT, BESE. REKIRTE A
R kBRI, H—AEERARSRKRIM TEER “467 RIIK
BEEFmE L EmRN; CVDEERFMNIt20255F 2 HE,

BN, GESTE: ERRMEERNE T8, T 25-26 F£. ¥y 27 F
V3EREFTEFUN 12.74/16.28/18.60 127t (FIA 18%/ i 19%/3#rig) , ITi
PE 18/14/12X, AEIfARFREMIED T, BIN=ERHBEBNE, RKHifa
&, EEARSEHEANSL, #F 9F TR

NFIER: TR KT EMEMNIERED. PREE XU,
ATRBENTUSHERR

fetn 2023 2024 2025E 2026E 2027
WA (EF5T) 25119 14237 16,687 18,827 21,053
BN EKE 218%  -43.32%  17.21%  12.82%  11.82%
382558 (FAT) 1,654 930 1,274 1,628 1,860
A SFDIE KR -2839%  -43.76%  36.98%  27.76%  14.24%
EPS (T) 1.50 0.83 113 1.44 1.65
ROE (ABEBAT) (3% 14.29% 7.61% 9.76%  11.52%  12.10%
P/E 14 25 18 14 12
P/B 1.9 19 1.8 16 L5

BEBRIR: Wind, XAXIESHRATN, RHNETEN 2025-04-18 5 23 FRRZA 11.05 128, 24 FERIUGRZA 11.27 128

g (45)

YAt 20.36 5T

FE

oI BRI
HIEPES: S0930518040004
010-58452063
yinzs@ebscn.com

S BFRER
HASFRHES: S0930522070001
021-52523693

chenwuji@ebscn.com

hiHEE

BRRAE(ZRR) 11.27
BHEZT): 230
—ERE/&EE(T): 13.45/32.00
i3 BiRFE: 42.64%
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2RI
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Az 0.79 2.93 0.13
4o 3 -22.87 1.75 5.81
ZERRE: Wind

IESFMRRRE



D458 (835185.BJ)

MSi_RzSRFTUN
FliEx (BAxT 2023 2024 2025E 2026E  2027E
(=110 25,119 14,237 16,687 18,827 21,053
Bl 20,683 10,960 12,839 14,312 16,047
rIBFRESH 660 871 1,160 1,337 1,479
e R Fthn 115 110 128 145 162
HEZRA 80 72 76 76 75
EIRERA 822 849 979 1,095 1,203
2R 162 130 286 369 409
& 2R 958 772 888 993 1,089
BEWE -84 108 -30 0 30
AR 2,241 1,149 1565 1,993 2,273
Flinam 2,244 1,144 1,559 1,987 2,267
FRiSHL 404 197 269 343 391
AR 1,840 946 1,290 1,644 1,876
DRI 186 16 16 16 16
AR B AR AFE 1,654 930 1274 1,628 1,860
EPS(7T) 1.50 0.83 113 1.44 1.65
MEHER (HA7T) 2023 2024 2025E 2026E 2027E
BEEMST 5260 1253 2385 3269 3737
EFIE 1654 930 1274 1628 1860
rIRpEsE 660 871 1160 1337 1479
EiEHEEEm -1198 -167 831 1048 1108
Hith 4145 -381 -880 744 -709
BEED=EINER -2944  -4658  -2838  -2551  -2536
BEARZ W -2444  -3438  -2550 -2550  -2550
KR ATL 466 303 14 -1 -16
HithE~=TL 966  -1522 -302 0 30
BHSER 2T -1878 1748 508 254 -80
AT 377 22 0 0 0
REHETL -1804 2820 1245 1173 948
TRHAGEN -2312 497 1181 665 756
AT 412 -1650 55 971 1121
EERBIR
EFRES (%) 2023 2024 2025E 2026E  2027H
EFI=E 17.7%  23.0% 23.1% 24.0% 23.8%
EBITDA & 15.1% 20.0% 19.2% 20.3% 20.2%
EBIT & 12.2% 135% 12.2% 13.2% 13.1%
FianefiE=E 89%  80%  9.3% 10.6% 10.8%
IEESIE e 6.6%  65%  7.6%  8.6%  8.8%
ROA 6.3%  28%  3.5%  42%  4.4%
ROE (h5#) 143%  7.6%  9.8% 11.5% 12.1%
£ZE M ROIC 129% 7.6% 69%  7.7%  7.9%
(=i 2023 2024 2025E 2026E 2027E
R ARE 53% 57% 58% 59%  59%
TREhtbEE 1.24 1.26 1.27 1.34 1.43
b 32| =S 1.01 0.96 0.94 1.01 1.09
VAN /B BRS 1.86 135 1.27 123 1.24
B EFE/ARGRS 4.45 3.49 3.38 329 3.8

FEBRIR: Wind, JCRIESHFFIN

KRS
&rEfffER (5AT) 2023 2024 2025E 2026E 2027E
BB 29,385 33,347 36,613 39,544 42,505
BhRE 4,753 3,116 3,170 4,142 5263
RZMERZ 200 126 136 147 159
R W HER 4,143 4,170 5206 5514 5,764
ol et 216 5 6 6 7
HtWesr (&1it) 73 84 99 112 125
=5 2,581 3,344 4,026 4,320 4,667
Hitwah & 1,862 2,862 2,985 3,092 3,203
mehEE 13,866 13,899 15,788 17,512 19,388
Hihi&m TR 0 0 0 0 0
KEARRAIR AR 466 303 287 286 300
EEE 9,088 11,882 13,957 14,717 15,426
EETE 2,752 3,409 2,727 3,181 3,545
TR A 1,146 1,123 1,135 1,146 1,157
mE 0 0 0 0 0
HithiEmzhR 584 1220 1,220 1,220 1,220
ERENE=EIT 15,519 19,448 20,825 22,032 23,116
5378 15,634 18,952 21,378 23,215 24,919
SEHAERR 1,173 1,556 1,550 1,473 1,170
RZ{$ TR 5627 5,671 6,771 7,405 8,142
NS 1,694 1,165 1,493 1,522 1,546
FRUHERR 0 1 2 2 2
HotRanfa 2 5 0 0 0
FEhfafmeit 11,199 11,023 12,477 13,065 13,518
KHAERR 3,000 5840 7,000 8,340 9,590
R {35 0 0 0 0 0
HihIEmehia R 693 1621 1,621 1,621 1,621
EREAEET 4435 7,928 8901 10,151 11,401
BRI 13,750 14,395 15,235 16,329 17,586
[N 1,105 1,127 1,127 1,127 1,127
YN 4018 4,351 4,478 4502 4,502
K5 ECFE 6,448 6917 7,613 8,667 9,907
UE) S YN=IE 11,571 12,227 13,051 14,128 15,369
DB R AN ES 2,179 2,168 2,184 2,200 2,217
bl E 2023 2024 2025E 2026E 2027
HETRAE 0.32% 0.51% 0.46% 0.41% 0.36%
BEEBHE 3.27% 5.97% 5.87% 5.82% 5.72%
&S ERA=E 0.64% 0.91% 1.71% 1.96% 1.94%
5y &4 ES 3.82% 5.42% 5.32% 527% 5.17%
FriS#ize 18% 17% 17% 17% 17%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.40 0.40 0.49 0.55 0.54
BREENER 4.76 1.11 2.12 2.90 3.32
BREE 1047 10.85 1158 12,53 13.63
BERHEEBAN 2274 12.63 1480 1670 1867
fh{EFEtR 2023 2024 2025E  2026E 2027
PE 14 25 18 14 12
PB 1.9 1.9 1.8 1.6 15
EV/EBITDA 8.7 12.6 11.6 10.0 9.2
BREZE 2.0% 2.0% 2.4% 2.7% 2.7%
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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 3K 6-12 MBI AN TR EHIHE 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 NMEFPEIESWHSE TR A BRI BRI TMIES DN, USMNRWESE, TWEENHRGE, ERA%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
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EBEARER

FREENAKRIEFRDERARGE, AXNEFROBRABDAFPEILGZIFIRIESFRATAINSEHER, ARERESEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIXEX M,

FRIEEA
HRIEFBRMERAT (UTEMF AR5 ) MILF 1996 £, BREIERSHENERH=REFNASIESFQTZ—, HEHR 500 582E—
—PERARERARNDABNZOERRS FEZ— REPEIEESZANEEISFNEWSFR, AQANEEEEEFBIEFRAEST IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRINMBEAAIER. Eif. cBNERnEM, BF
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FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR ERI ARG T RN, TFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FILHE
EMEKAREN, USKAEUMRBERK, RAENYRDZEESHENRR, HBEBRNERARREAND, FRALKRE ABERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAT. BERIUNREMG R SIRRATESMIMESAIRENER
%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

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EENMAE04
AFRUERER. EREHTEMR. EF. #BH, TIB. 2R, BXEEIH,. IREMNTHSERARSEREAEEREENRKL, 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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