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EVERBRIGHT SECURITIES

——£THEES (002697.SZ) 2024 FHFIRA 2025 F—FiRAT

AT 2024 SFEIRFEILLTHE 0.00%, J3E$RIMRELL TH 7.12%

RENT 2024 FFIRMR 2025 F—=FH: 2024 FERIMEIWUA 101.23 27T,
ELL % 0.09%, SEILYIRN4EFNE 5.21 1270, RILETBE 7.12%, SRIINIEIRF
)%*'Jffﬂ 477 1Z7T|:, ﬁtb-Flz% 2790/00

1Q2025 SRELE MW 24.79 27T, RILLTRFE 7.17%, SEIYIEEFE 1.57 12
70, BRI 4.15%, SRILINARVARAFE 1.53 1275, ELEIEK 0.72%,

AT 2024 FEAEFETH 029 MES R, HERMAETH 025 MEL R

2024 FRRGEEMNZEN 29.35%, RELTE 0.29 MEDR. 1Q2025 AF)ER
BEFENRN 29.21%, BEELTHE 0.60 MED Ro

2024 FREIHARIZER AR 24.55%, ELLTHE 0.25 MES R, HA, HE/EE
/WA S BEBREDFIN 22.57%/1.42%/0.55%, [EELS5 512 1£-0.19/-0.06/0.00
BSOS, 1Q2025 AFHAEIZARN 22.99%, [T 1.38 MES S, HA,
HE/BIE/MBEBARNFNN 21.22%/1.33%/0.40%, FELSHF1ZE1L-0.95/
+0.10/-0.57 MAED =o

FEUVSRARBRE, KRATE

NEF) 2024 FEE WS 93.71 27T, RLLIEK 0.23%, REFRERDN. iR
TREBEWERE, AT 2024 FHMIRITRAMN 1.22 27T, BEETFE0.3
278, REREBFRARKR. KA LRERRE. MV KSFHEES, 2024 F#
TEBRIET 10 ZBEER, HAEESINMEL f8. E8EFAHmE,

S—FHE, ARRIBEHER, BRE A ZATEENEHNE. EFEE.
WIRECE. NEBESFE T NENHNAE, FEARASEZENTHNEENE;
FERENAREAEERSR, (FNEAZTENHT, AHEREEENEYIERE,
R3[4 H BB AR K o

TRBMFN, 457 TN TR

EREMX RS NABIUURRABZAEAEYE, M TEXAR
2025/2026 FIIEHFEHIFUN 7.0%/ 6.3%Z 5.80/6.11 12T, xS 2027
FHITRN 6.40 1275, REZM) XM A EFIERE, FFRAKLITVERS, B
BIRER Al TEEE, 4EFF “SEN” 14K

MR MRRITRAWRDE T, MERREE R R,

ATBRATNS HEER

il 2023 2024 2025E 2026E 2027
Bk (BAmT) 10,133 10,123 10,460 10,731 10,885
B IR\ 1.12% -0.09% 3.33% 2.59% 1.43%
3REFE (§A7T) 561 521 580 611 640
IIREEFEIE KR 15.53% -7.12% 11.36% 5.31% 4.70%
EPS (5T) 0.41 0.38 0.43 0.45 0.47
ROE (JAEBATE) (BE) 13.65% 11.68% 11.88% 11.48% 11.07%
P/E 15 16 14 13 13
P/B 2.0 1.8 1.7 1.5 1.4

ERRIR: Wind, JCKUESMAFTN, RNBIEN 2025-04-18

EN (4H)

YFifh: 6.03 7T

iz

oim: =25

HAIERSS : S0930522010001
021-52523680
jianghao@ebscn.com

PR RAE
HVIEPES: S0930524070007
021-52523868
liangdanhui@ebscn.com

mia¥iE

BRRA(1ZR) 13.60
BHEIZT): 82.01
—ER{/SS(T):  4.10/7.58
i3 BRER: 228.09%

A ES
38%
23% M
9% '

-] Y

04/24 07/24 10/24 01/25

%

— YT Y300
I ZRIL
% M 3M 1y
At 9.98 11.60 8.88
4o 3 6.35 10.04 15.72
ZERRE: Wind

FEXREFIR

([BIEFEBOSHRBIRF, il FEREEK——
LIREES (002697.SZ) 2024 FEHIRSIT
(2024-07-26)

IESFMRRRE



STHEES (002697.57) AAIUES

mEiRFRSBFITN
FliE®R (HA7T) 2023 2024 2025E 2026E 2027EjEREffmRR (HEIT) 2023 2024 2025E 2026E  2027E
=311 9N 10,133 10,123 10,460 10,731 10,885 EHF™ 8,110 8285 8,894 9379 9,861
[ER25%: 7,130 7,152 7,405 7,602 7,709 HEHh#EE 1,737 2,505 3,112 3,652 4,241
HFrIRFE 120 118 110 111 111 XU 401 0 0 0 0
i K Bhn 48 54 56 57 58  RzURER 91 120 125 128 130
EEER 2,307 2,285 2,364 2,409 2,433 [IWEE 0 0 0 0 0
EIRERA 150 144 151 155 157  Hsr (&it) 92 87 90 92 93
Mk #Am 0 0 0 0 0 EH 2,038 2,052 2,110 2,129 2,120
JrE=E:! 56 56 -11 -19 27 HfRmnEes 26 37 37 37 37
BEES 154 132 155 160 165 mEhE~AH 4527 4903 5622 6,190 6,775
ELFIE 649 603 683 719 753 HfttiaTH 0 0 0 0 0
FIREE 647 601 683 719 753  KHIRIUGE 1,131 1,193 1,193 1,193 1,193
Fr18 86 80 102 108 113 BEEH 1,053 987 886 784 683
R 561 521 580 611 640 TEERTRR 0 0 1 1 2
DHRRIRE 0 0 0 0 0 FEHHE™ 130 95 100 102 107
AR BATSFE 561 521 580 611 640 BHE 0 0 0 0 0
EPS(7T) 0.41 038 043 045 047 HfttdEREAme - - - - -
ERehEEE T 3,583 3,382 3272 3,188 3,085
mEnER (AT 2023 2024 2025E 2026E  2027EjEsYLG 3,999 3,821 4,006 4,054 4,079
BEZDAET 1,242 1,195 1012 972 995 FRAAfEW 0 0 0 0 0
aF3E 561 521 580 611 640 [VARELEN 1,562 1,471 1,622 1,665 1,688
7B R 120 18 110 111 111 MARE 0 0 0 0 0
BETASIE 44 63 -6 35 2 TRUOKER 0 0 0 0 0
Hith 517 492 327 216 4y HMUmEHTAG 124 129 129 129 129
BEEDEENS T -234 421 140 123 150 mEfakait 3458 3355 3539 3,587 3,613
BEAZ -51 -33 -15 -12 15 KHAfERR 0 0 0 0 0
KER AT K 1,131 1,193 0 0 0 MfIfEF 0 0 0 0 0
Hith ==Lk, -1,315 738 155 135 165 HAAERENRAER 33 32 32 32 32
REERD ISR -1,348 -849 -545 -555 557 AEREbAfRET 541 467 467 467 467
AL 0 0 0 0 0 RRFRINEE 4,111 4,464 4,888 5325 5,781
=555 -32 -48 0 0 0 M 1,360 1,360 1,360 1,360 1,360
TERHAGEN -11 -129 185 47 26 ARE 471 524 582 643 707
AIER -341 767 607 540 588 kHECFIE 2,279 2,579 2,945 3,321 3,714
VEIE2SYNSIE Y6 4,111 4,463 4,887 5324 5,781
DERE ARG 1 1 1 1 1
FERER
ESES 29.6% 29.3% 29.2% 29.2% 29.2% SYEBmAE 22.77% 22.57% 22.60% 22.45% 22.35%
EBITDA = 6.8%  67% 6.0% 6.1% 62% EHMEX 1.48% 1.42% 1.44% 1.44% 1.44%
EBIT = 54%  53% 49% 50% 52% MEHMAX 0.55% 0.55% -0.11% -0.18% -0.25%
Bian&FE=R 6.4%  59%  65% 6.7%  69% MEHRMAE 0.00% 0.00% 0.00% 0.00% 0.00%
IEESIE S HIPERS 55% 51%  55% 57%  59% FiERiE 13%  13%  15%  15% @ 15%
ROA 6.9% 63% 65% 65%  6.5%
ROE (#5#) 137% 117% 11.9% 11.5% 11.1%
ZEM ROIC 141% 143% 141% 151% 16.2% 4gRR4IF 0.12 0.12 0.13 0.13 0.14
BREENSR 091 0.8 074 072 073
fB{REED 2023 2024 2025E  2026E  2027EjE=iny AT 3.02 3.28 3.59 3.91 4.25
ERALE S 49% 46% 45% 43%  41% SREEKRA 745 744 769 7.89  8.00
FEhELER 1.31 1.46 1.59 1.73 1.88
RN 0.72 0.85 0.99 1.13 1.29 [kt 2023 2024 2025E  2026E 2027
V3B B RS 8.29 9.97 1092 11.89 1291 PE 15 16 14 13 13
BREF/BERS 15.94 18.15 1950 2058 21.65 PB 2.0 1.8 1.7 1.5 1.4
EV/EBITDA 11.2 10.7 10.3 9.1 8.0
HEBSRE: Wind, SATESHRFT 3=k 2.1% 1.9% 2.1% 2.2% 2.3%
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_ FYERBRIGHT SECURITIES

TR BTRER
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 REERIMABHAE, READDRTEMNERNEATREE SN, RELMEE, BET A HERHEATE.
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 FRIESG A Z IR ERFTMAIES DN, USMRRWESE. TWVEIENRTSE, CRAE
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, ARNEFROBRABDAFPEIEGRIFAIRNIESFRAGTAISZSER, ARFREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATA Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEX M,

FRUFEEA
ARIEFBRAERAT ATEF SR8 ) BT 1996 F, BREIESSHENERH=REFNASIESFQT Z2—, WEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— RIEFEIEESZANEEIEFREWSFE, *QANEEEEEFIEFRAES RIS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAAE. &R, cBNEEEM, BF
gﬁﬁﬂﬁﬁ%ﬁ%%ﬁ%u&ﬁ%ﬁﬁ%EZﬁﬁﬁﬂ%Eﬁo%kﬂ%ﬁ%ﬁﬂ%ﬁxﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEL B U RBIREFIR R MBS ARSI FINT, TR HITEZEATTEN. EEFABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
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, AATREWENMAREREIREPIRRMN AT FAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXEEIH. IREMNTHASERAREREAEESREEANK, A ARREE
R—ULERRERINF. FIEAREPEANEN. RS RATSHIAETARNER. RSFERIFE.

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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