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BlE AT R A 2024 4 F IR S &2025 £ —FFMH .24 EAFE KR 177.25
278, FE+15.44%; VIR FIE N 15.21 1278, R 5 A& (23 4£8-4.37
fe7e) ; AR IARSFIE SN 15.14 {2oe, WA T & (23 £ R-4.57 {2
JL) o HH 24Q4 AFEIE W 50.41 12T, [FE+20.21%; RS F]E 3.6 12T,
A LA 5 A& (23Q4 H-1.531478) o AR : & 10 RIRELE LA 5 ¢ (&
Bi) o 25Q1 AFEIE UK 40.86 1278, FLE+11.6%; JHAE%FINE 2.06 {278, [F
bE+157.47%.

24 SERADE SRR S, BAGENRARFE, 24 EAFLSRIAME EH
BTESFRERAREMACHENRE G ESF, 24 EFRFLGEEBANE
15.92%, [ILb+11.08pct; HiMEZRA RN 6.96%, MLIL+1.64pct, 24Q4 AH
LG EBAR 15.47%, F+9.41pct; MM ZE SN 6.04%, [LL-0.06pct.
25Q1 A FEILEE ERZE 12.05%, [FEb+3.06pct; HARI SR HZEN 7.83%, [
+0.43pct,

24 SER PRI R K 13%, WEETHER 1.2 08, 24 EAFHE
W3 5.16 {2 A, FAL+12.95%; i 53K 15.48%, [[L+2.77pct, A FSLH
WAL S5 U N 145.31 {278, RIEE+8.01%, &EEIRE 81.98%; BAIRY
14.56%, [EL+7.84pct; $EHM A 12.94 jt/kg, FEL-5.48%, 24 f£AFH
FAGMRB LS. HiR. WE. R, 2588 OO0 A PR AR IR BN A4
B AP IR o 8 ARG 3 4 7 R W7 42 TH 78 0 JEURE S 0 A% AR, TS e 4 R AR R 8
T, 24 FEAFEFIN S AERF A 7109 7, FAL+5.32%, 2024 /A
IS B sE P REIR B 1.2 123, N TN & 5 6000 5 K, FIELBIE, EERK
FETWME, HM. HN. R, @Y. AESMEENBEML; AF Kk
SRS “BEERENT LSRG, FREFFFEBERAIGE 1. 25Q1 A FIHE
M 1.23 125, FE+8.85%; WEHMLSN 10.95 7t/kg, MEL-15.57%. K&
TR SR I A T P AR AR A R AL A, EOPIIS N RS B 2 A TR IR IH SR A, Ta
SN EI KRR E R K T & SR RIS, IR AE R, 78 R R e X T 8 Y
R ITE, RKZE 4R 8-1006 1 HF2 4 &,

24 FEPRT MR 52%, FMERRAR FTER. 24 ELRILHAE
WA 29.27 127, FEE+76.51%; ERIZERN 23.46%, [FILL+33.37pct;
WM 17.3 78/kg, FEE+14.57%, AEIABEHEEXBRERTE, B —
EM IS LR, 24 AT E R M 129.8 73k, HE+51.8%, #E 24
FR, RETHAETEHE 200 53k, B 23 FHINL 40 53k, HELEHEEHY
KB A 23 F) AR MRS o R s, () I Wi — R 5 R A 4 A e R
FEE. MARE, 24 £AFRECRMAN 14.92 70/kg, FEZW T E
FREGE & FURHECRM # |  DL R M R R T 24 R AR AR R 2
RARESE 14 Jt/kg AR, fEESLKRTTH, ARSAERABERAEFASRHE
FIETE R 55 B, IRL R I RIR R, TE R N Kk e O B X IR TR )
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o BIGHU: AFNEMNE ZKREPING IR M, FE R BRI L R
Pk BRI, AR FESIETHFRERCR, AR ARA, B LS Ko AT
i 2025-2026 42 H EPS 43518 1.51 7t 2.13 75; AN PE 4 14 f%. 10 &,
fe HEEET R

o  EEA: SRR S BRI FE I KU 5 J5bER R A A% 35 Bl B XU 5 5 58)
X 5T AR AN AT XU ;. BOR LRI XK <5,

J2 EEWF 55 5 bR T
2024A 2025E 2026E 2027E
BN (BHTD) 17724.88 16722.42 19877.12 23009.68
MR 15.44% -5.66% 18.87% 15.76%
JARREFITE (H/57T) 1520.96 1249.26 1759.17 2194.81
MR 447.72% -17.86% 40.82% 24.76%
s EPS (OT) 1.84 1.51 2.13 2.65
1B IR % ROE 16.56% 12.40% 15.18% 16.34%
PE 11 14 10 8
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Fff 5% :
N E S5 TN
Bl (EJn) | 2024A | 2025E | 2026E | 2027E FlimE Ak 2024A | 2025E | 2026E | 2027E
TRM S 183.36 | 1672.24 | 3450.01 @ 6528.96 ERIALIN 17724.88 | 16722.42 | 19877.12 | 23009.68
DAL G RTRE el 400.06 | 363.48 | 436.50 | 502.19 BALA 14902.29  14311.26 = 16711.79 | 19193.01
1715 2834.96 = 2699.41 | 3174.16 | 3655.61 =Ry 24.88 21.87 26.56 30.79
HAthirizhzr 697.13 = 694.07 = 703.68 | 713.21 BT 220.20 | 207.07 = 247.55 | 285.90
AR 72.84 72.84 72.84 72.84 EHHRA (SR 930.19 | 819.40 = 993.86 | 1150.48
Pk st = 8.22 8.22 8.22 8.22 e 84.14 100.33 = 119.26 = 138.06
EEERITERE TR | 7767.23 | 6771.05 | 5774.86  4778.68 TR IRAE R R -48.80 0.00 0.00 0.00
TIEFRIT L% 33422 | 28543 | 236.63 | 187.84 PRI 16.96 0.00 0.00 0.00
HoAth R % 2424.23 | 2188.45 | 1952.68 = 1716.90 NFNEB RS 10.90 26.83 21.52 23.29
R 14722.26 | 14755.20 | 15809.57 | 18164.45 HABZE 0.00 0.00 0.00 0.00
S HH R 1601.81 = 953.88 0.00 0.00 ELAE 1558.31 | 1289.31 = 1799.62 | 2234.72
oA PR T 1311.16 = 1253.41 = 1465.99 = 1682.88 HABIEZE -39.09 -39.09 -39.09 -39.09
KA 82.21 82.21 82.21 82.21 H AR 1519.22 | 1250.22 = 1760.53 = 2195.63
HoAth 67 157 2569.60 | 2393.59 | 2681.26 = 2978.60 IRET 3.03 1.59 2.66 3.15
Afat 5564.78 | 4683.09 | 4229.46 = 4743.69 eI 1516.19 | 1248.63 = 1757.86 & 2192.48
LA 827.64 | 827.64 = 827.64 | 827.64 BB AR -4.77 -0.63 -1.30 -2.33
AEN/AN 2530.78 | 2530.78 | 2530.78 = 2530.78 SR EFATIRAEANE | 152096  1249.26 | 1759.17 | 2194.81
BT 5672.04 | 6617.11 | 8126.43 = 9969.41
ITERFATIEARRGE | 9060.28 | 9975.54  11484.85 | 13327.83
DB ARG 97.20 96.57 95.27 92.93
ARG & 1 9157.48 | 10072.11  11580.12  13420.76
TEABARGE AT | 14722.26  14755.20  15809.57 = 18164.45

FEM SR 2024A | 2025E | 2026E | 2027E

LR R 1.25 1.13 1.30 1.35
P& ER[E L) | 2024A | 2025E | 2026E | 2027E [ 72 5 7 o e 2% 2.47 2.37 3.28 4.54
ORI 1516.19 | 1248.63 = 1757.86 @ 2192.48 7 U R e % 1073.46 | 1120.95 = 1187.43 | 1190.63
I IH 5 R 917.45 @ 1280.76 = 1280.76 = 1280.76 17 R R 5.42 5.03 5.53 5.48
455 2 i 84.14 100.33 | 119.26 | 138.06 PR 37.80% | 31.74% | 26.75% | 26.12%
R AEERES -48.80 0.00 0.00 0.00 RGBSR AR 30.26% | 22.12% | 1.94% 1.73%
SEEIERAREE) -439.06 | -14.31 -48.58 -47.15 HiEh R 0.86 1.38 2.24 2.86
HAth 378.10 2.32 -30.06 -18.59 HE R 0.27 0.70 1.32 1.94
SEEHME TS| 2408.03 | 2617.73 | 3079.24 = 3545.56 HEeA 2 i 2R 16.32% | 24.35% = 14.20% | 16.03%
PRI -487.81 0.00 0.00 0.00 ROE 16.56% | 12.40% = 15.18% | 16.34%
oAt -1114.01 = 26.83 21.52 23.29 ROA 10.30% | 8.46% = 11.12% = 12.07%
RIS SIREET | -1601.83 | 26.83 21.52 23.29 ROIC 16.51% | 13.94% = 21.20% | 28.35%
AR -436.45 | -647.93 | -953.88 0.00 EBITDA/RS & UL 14.44% | 15.97% = 16.10% | 15.88%
KHAER 98.75 0.00 0.00 0.00 EBITDA 2559.91 | 2670.40  3199.64 = 3653.54
AR R 108.57 0.00 0.00 0.00 PE 11.17 13.60 9.66 7.74
SR 24829 | -304.19 | -249.85 = -351.83 PB 1.88 1.70 1.48 1.27
oAt -318.69 | -203.56 | -119.26 = -138.06 PS 0.96 1.02 0.85 0.74
EVEAIISTEA | -993.61 | -1155.68  -1323.00 = -489.89 EV/EBITDA 6.51 5.41 3.66 2.36
& -187.41 | 1488.88 | 1777.76 = 3078.96 i K % 1.46% 1.79% 1.47% 2.07%
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FRERER R AR AT 5k MU EECR :
TRYIIT 4 FH X S i 3088 S FHliRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlE 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERMEAXIEE 8 She 1 SHHEESRAE entHhX : B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NEIFHE: www.chinastock.com.cn

TESS AR IE SR AP E RIFNE T O G BR A m 0 5 A A


mailto:suyiyun_yj@chinastock.com.cn

