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AT R 2024 FFR B 2025 F—FiR. 2024 FRBEIME KA 72.81 27T,
BIEL T 7.31%; SSINYIREFE 3.81 1278, [EEL T 1.68%, 2025 F£—=F
E, RABRIMEWIKRA 18.321Z7T, FILLTFE 7.41%; SEIYIEFEFIIE 0.69 12
7T, BT 57.82%, FERERRMEFRGZIMSBEFME. N1E TR

R B BEMBEER OIS, ARERZEE. K=ARPAEPMX T REBKMN
RO S, YR IR IDC RIBERS. 2024 EARH—SIRE
WEFF, ERFEHMXEZBIGHME/RE EH 000 B FMERESE S E .,
2025 F 4 B AR —SBRRERER RN ERMES, EXBhRERIK=
HITME Big T 1E, RIBENIE 4.4KW Fiit, ARELESEERMITIEMER
B3 23 A1, BE 2025 F 4 BBEK&HIEREE 5.9 5 1. ABRRIREHZ M
BIEPOBISHZRBERTHE, FRMATHEENE, RARSRR, 8&F
2025 £ 4 B LiBEE —HATE B MG R T,

oI BEVSRERELE. 2024 FARTZENTSBREEHRFRE (tR) XiE
bs3, FERENBFRMBNTZ. RN B2 SUANGRS, 5EKMAT
WERE TR REEELSHRREHRER 9 FiYE, HiEFE. T&E. KRR
BUHr, U SHeKITERS TR, BPEILT —ERN &AMz ERS
A%, = 2024 F5&# 7L 500 TURINAESIHARSS, MitH. FHEMBUEESE
Mg, EINEEFS. ATERE. BERHM DT IUARMBERMER KRR, 7
FERIRM SRS INEE, IREEBIREBE. Z&R/KR. BERNE. . EamRlF.
ERMEFTLERF

ZERBENATMHK. LEEFRORRNE: AREENEBIES O SIESR
RHE. RKZARFAESPMK, AT UIERAFOEFFRE. U EBEAFOE
SR=A. UKD AERERERRASMXI S A RNEE&RER; 258K
RS EIFME . ARTEFERKMNEERORSWAEBL 20 £, METF
BRIt BIRNZEEELZR, UAPBEXRATME, =RHEM IDC BIZMEE
HEEMER KEEIRSS. FTIAN, ARANFREZUNRKAREEEEH A
BKEARL Ko

BFFN. (SESTTE: 2024 FRARZMFRETMSBEFME. NETE,
iz BRI BERF S, FAT NIRRT 25/26 FRYIEHEFETUNA 3.91/4.43 1Z7T,
BEIR N IEANEE S 51%/52%, #HIGAE) 2027 FIIEFEFTNA 5.07 27T,
XYM PE 65/58/50X, FAEBHFABMKEAMKTE, £HF “EN” T4

MFEHRT: TR, EFETRAIRE,
REEFMTNS AERR

il 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 7,855 7,281 7,694 8,456 9,327
SN KR 9.24% -7.31% 5.66% 9.91% 10.31%
3REFE (§A7T) 388 381 391 443 507
IIREEFEIE KR -144.09% -1.68% 2.55% 13.27% 14.48%
EPS (5T) 0.22 0.21 0.22 0.25 0.28
ROE (JABBXE) (##) 3.10% 3.01% 3.02% 3.34% 3.72%
P/E 66 67 65 58 50
P/B 2.0 2.0 2.0 1.9 1.9

FRRIR: Wind, XKIESFHAFTN, RRNBIEN 2025-04-21

EN (4H)

YAt 14.20 5T

=

oHrm:

HIEPLES: S0930517100002
021-52523849
kailiu@ebscn.com

DM KA
HAEPRS : S0930522090003
021-52523818
linshixiao@ebscn.com

mia¥iE

B (ZRR) 17.98
BEEIZT): 255.26
—ER{/8B(T):  7.56/24.00
i3 BiRF=: 406.92%

BRAEXSES

161%

118%

74%

=

31%
[

13% 4 :
04/24 07124 10/24 01/25

— EIRHT YR300
IEs 2RI
% 1M 3M 1y
18RS -15.73 -2.26 60.42
#a -19.36 -3.83 67.26
ZEERE: Wind
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TSR (300383.52) KK
MSijRzSBFTUN
FiER (A7) 2023 2024 2025E 2026E 2027EjME=faffiR (HHT) 2023 2024 2025E 2026E  2027E
Bk 7,855 7,281 7,694 8456 9,327 RBH~ 18,871 19,613 21,302 23,338 25,418
[=R125%: 6,596 6,076 6,433 7,047 7,744 HBHAES 2,424 1,477 1,539 1,691 1,865
FrIBFIsee 687 745 800 844 878 XFZMREHE 265 25 30 36 43
R RN 48 52 53 51 56 RZURTKER 2,184 2286 2,415 2,655 2,928
HETA 38 41 38 42 47 MKRER 0 10 15 17 19
EIEEA 264 271 283 312 353 HMEWER (&it) 181 202 7 85 93
5 &4 255 293 310 355 392 7FHE 14 13 19 21 23
45522 F 218 83 66 79 95 HfthmmnAre 317 437 442 457 483
TR 31 0 3 5 6 mENEFEETT 6,010 4,824 4,887 5344 5876
B FIE 491 465 524 587 661 HfthimTH 28 26 26 26 26
FERSE 487 467 524 587 661 IKHARGAUR S 29 48 48 48 48
FRiS%t 82 120 131 141 149 EEHE 7,780 8,716 11,383 13,295 14,875
BFIE 405 346 393 446 512 HETRE 1,807 2,591 1,294 710 426
IR AR R 17 -35 2 3 5 FERHE 1,168 1234 1211 1,189 1,171
JIIEBATRFE 388 381 391 443 507 HE 1,074 1,083 1,083 1,083 1,083
EPS(7T) 0.22 0.21 0.22 0.25 0.28 HfthiEmzhR - 200 204 204 204
ERBHE=EHT 12,861 14,789 16,415 17,994 19,542
M HER (H757T) 2023 2024 2025E 2026E 2027EREE=YL 5816 6,387 7,791 9,503 11,210
REERAET 1,625 1312 1,753 1,745 1918 MG 966 1,471 2312 3312 4,197
V& F5E 388 381 391 443 507 PZAFHER 1,716 1,837 2,252 2,819 3,485
IR RESS 687 745 800 844  grg MIIIRIB 10 14 19 21 23
BEASEM 31 2713 410 24 -258  TUUKER 1 1 1 1 1
Hith 581 458 972 682 791 HftmAAR 10 9 9 9 9
BEEREENETR 153 -2,384 2339 -2,378 -2,384 mapffREt 3,357 3,952 5258 6,913 8561
HEAZH 1,227 2,365 -2,376  -2,377 -2,382 KHHER 2,059 2,119 2,119 2,119 2,119
KA ATk 29 48 0 0 0 Mfifss 0 0 0 0 0
HthZ=T 1,045 -67 38 -1 -1 HthIAERshia s 12 12 16 24 32
e e -1,532 336 648 786 640 dAEREIARELT 2,459 2435 2532 2,590 2,649
AT 0 0 0 0 0 BeAHRMEE 13,056 13,226 13,512 13,835 14,208
m58Tk 725 496 817 980 865 MR 1,798 1,798 1,798 1,798 1,798
TRHAGEN -119 75 586 733 842 AWME 7,365 7,374 7,413 7,457 7,508
AUER -59 -737 62 152 174  RHEFE 3,333 3,535 3,779 4,055 4,373
VEIE2SYNSIE Y6 12,497 12,680 12,963 13,284 13,652
SRR FR A 559 546 548 551 556
FERER
EFIBES (%) 2023 2024 2025E 2026E  2027EjMER R 2023 2024 2025E 2026E 2027
EFE 16.0% 16.5% 16.4% 16.7% 17.0% $HEZHEA=X 0.48% 0.56% 0.50% 0.50% 0.50%
EBITDA = 182% 18.6% 18.1% 17.9% 17.6% EEEHAX 3.36% 3.72% 3.68% 3.69% 3.78%
EBIT = 87% 7.6% T7% 7.9%  82% JMSEHEAX 277% 1.15% 0.86% 0.93% 1.01%
Gyl pER 62%  6.4%  6.8%  6.9% 7.1% MREAX 3.25% 4.03% 4.03% 4.20% 4.20%
JEESFEIPEES 4.9% 5.2% 51%  52%  5.4% FRERE 17% 26% 25% 24% 23%
ROA 21% 1.8% 1.8%  1.9%  2.0%
ROE (#7%) 31%  3.0%  3.0%  33%  3.7% (St 2023 2024 2025E 2026E 2027
£EM% ROIC 3.7% 2.4% 2.5% 2.6% 2.9% gRRLIF 0.10 0.06 0.07 0.08 0.09
BREENER 090  0.73 098  0.97 1.07
fE{E=RED 2023 2024 2025E  2026E  2027EQ=d ¥ 6.95 7.05 7.21 7.39 7.59
HrEfRE 31% 33% 37% 41% 44% ERHEEWRA 4.37 4.05 4.28 4.70 5.19
FENLLER 1.79 1.22 0.93 0.77 0.69
HEIEER 1.79 1.22 0.93 0.77 0.68  [ElEi=u 2023 2024 2025E 2026E 2027
V3B B RS 3.72 3.29 2.78 2.35 210 PE 66 67 65 58 50
BREF/BERS 4,75 4.32 3.93 3.61 3.46 PB 2.0 2.0 2.0 1.9 1.9
EV/EBITDA 21.1 23.4 22.4 21.3 20.2
BEBRIE: Wind, SAIEEHZARFN Sk 0.7% 0.4% 0.5% 0.5% 0.6%
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P EJN IR 6-12 A MR RIS T 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 BTIHEAITIR 300 54 BETHEENIEEIEYN; EETHEENBIHARLSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER DA PEIESWHSRFRIESHG A Z IR ERFTMAIES DN, USMNRWESE, TWEENMRGE, ERE%
AANELR, M, EVMMHARRS, HFWAREHWAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
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‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, AREREEPEARENERA
(NAFHREEN, FEEBRE) O, FEREZEZDTNFAFPEIESIHEE TR S IR ERES EREEREE L

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

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBRETE: EFEL; EFRAEN, SIESFRS. IEFRAEDE XM SN, ESFRBESRE,; IEFAE,; MREARRMDE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
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FIREFRAEEL B, U RBIREFIR R M A ISR EIN, AR HITEZATTEM. EEFABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BRIRES, FATNEHEAR. XZARMEMEZ WA RFATESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATKREWENMRIEREIREPIRRMNATFRITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂﬁﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E 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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