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BRRA(1ZR) 15.92
BHE{ZT): 199.64
—E&f/&E(T): 10.31/18.02
i3 BiRFE: 33.70%
BAETES
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— E AL PIER300
IEE =R
% Y 3M 1y
i=ho) 5.70 4.85 -30.65
#e3 1.87 433 -22.73
FERBRE: Wind

=4 FEFMES 2024 51k, 2024 F, AREMEWLSUGN/VIEEFE/H0
JFVAE4%F)E 63/9.5/9.2 27T, [AILL-2%/-33%/-28%; H 24Q4 SLIE W BN
[AEEEFD/A0IRYIEEFIE 25/3.3/3.1 1278, [ELE-5%/-41%/-29%. 2024 FE,
REPARE DL 7.86 1273, ML 24 FEREAEEHENIME S 1.57 27T, &1t 9.43
27T, 7P 99% (Ftb+11pcts) , MWNREE 4.7% (XYL 2025.4.22 WE LT
B) . 2025 FAREWKNBIRN 658127 (FAEE+5%) o

=38
FEISE: SEVESHHEERRD, ZATE LSBT BIEERE,

2024 %, A5 PPR&/PE &/PVC B/EAth™ @B\ 5179 29.4/14.2/8.3/10.3 127,
[BIEE-2%/-T%/-8%/+13%, FEFIZE5IHIA 56%/31%/22%/32%, [FILL
-1.6/-2.9/-6.0/-2.7pctss EEWSWATBEES THRFEREEEX, FIETLL PPR
FRATHNEEWSZAERNE/, TRUSTREMAR, BT 2345, 24
F=REEUSBANTBBESHRE,

AMERLCTRRE: BFERTE. BERAREA. £H KD FERS. RER
SRR,

2024 5, ATEMER 41.7%, [LL-2.6pcts, FEEWSEFNRYERLE; HHiE
B 22.2%, [Lb+2.3pcts, EFRHE/EE/MA/MSERERFA
15.1%/4.7%/3.1%/-0.7%, [EEt+2.1/-0.1/-0.1/+0.4pcts; & FUE 0.3 27T,
Bltb-1.6 1Z7T; BAFEREREXHERRERKEIT 1.1 27T, RL+0.9 27, V38
AFIE 15.2%, BEEE-7.3pcts, EBHTF: 1) EFZERLL-2.6pcts; 2) HRiEIZEA
E[FEb+2.3pcts; 3) TR FUWETWAN GEEREIEL-2.5pcts; 4) BFERERRBERK
W\ SLEEEE+1.4pcts,

LERE: BARERE, USKRMHARE,

2024 5, REEFEFEDMERNEA 11.5 127w, [ALE-2.212757w, TERTFEFE
FLETRREFAE; WIRE S E, 2024 FATUINLEA 109%, BEE-3pcts. 2024
FR, RENWKR 5.4 1275, FLE-0.11275; GRMARKRL 3.8 127, FEE-0.612
70, HEBHTATRAMEIEE T

BoABERERRITN.

2024 &, STHBEREREN, FENMERRTZEFBENAREETSE, B
RE =R EEWSBNEBR EFERIIBERE, EAEENRANNZHED L.
N EFLURERFERTFNDLIER, EHREBRITHLIFIEIR 80%); 2024 F£H4L
EH—FRAZE 99%, N ETLEREREKF, SWHKREEL 4.7% (WLZ 2025.4.22
KB/EHE) . REXRAEET, AFHEELIRNESH, BT AT 2024

FIREIERFATRT 25 F1TIFEREEIMT, FHATEE AT 2025-2026 FIV3E5F]
FEFUNZE 10.5 127t (T 34%) « 11.21Z5t (Fi@ 34%) , s 2027 £1334%
FFAFM 12.0 1275, MM AT 2025 ERhBHEE 19x, 4 “IN” 45,

SRS



F2#H (002372.52) iﬁﬁl‘gkﬁ

NEfER: #=R TEXSEBERTE, TERTGBISHRALTN, TE
mREFERTHSREMNETRE, EMERE LR,

®1: ARBFIFNS KERR

il 2023 2024 2025E 2026E 2027
Bl (BAT) 6,378 6,267 6,546 6,824 7,110
BN KR -8.27% -1.75% 4.46% 4.25% 4.18%
3EERE (BAT) 1,432 953 1,050 1,115 1,195
VEESIEINER IS = 10.40% -33.49% 10.17% 6.24% 7.22%
EPS (5T) 0.90 0.60 0.66 0.70 0.75
ROE (JABBAE) (&) 25.61% 18.71% 19.63% 19.96% 20.44%
P/E 14 21 19 18 17
P/B 3.6 3.9 3.7 3.6 3.4

HREIR: Wind, SCAIESMAFTN, RNEIEN 2025-04-22
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fEEHH (002372.52) AKXIES
MSijRzSBFTUN
FliAR (F757T) 2023 2024 2025E 2026E 2027EERffER (HHIT) 2023 2024 2025E 2026E  2027E|
=R 119N 6,378 6,267 6,546 6,824 7,110 RBHF~ 7,292 6,632 7,034 7,409 71,771
2523 3,552 3,652 3,842 4,033 4229 KmA® 3,174 1,732 1,810 1,887 1,966
HFrIRFE 155 172 174 188 204 TBUEFE 0 801 801 801 801
Bl K F 0 61 63 66 69 72 RIURTKER 551 539 560 580 601
PEERA 831 948 941 932 922 MKER 1 0 0 0 0
EIREA 303 294 292 289 286 Hfthrukr (&it) 0 0 14 15 15
ML &R 202 192 201 209 218 =& 1,015 951 1,002 1,054 1,106
EE3::! 72 -45 15 13 10 Htsashzee 137 176 179 181 184
BEES 187 26 0 0 0 FEhE~EH 5054 4,280 4458 4613 4771
ELFE 1,735 1,041 1257 1,335 1430 HtANEIA 0 0 0 0 0
FHEEH 1,732 1,142 1257 1,335 1431 KHIRAUEH 234 253 253 253 253
FRiSH: 271 182 200 213 228 EEH 1,296 1,315 1,355 1,409 1,469
FIE 1,461 960 1,057 1,123 1203 TETIiZ 140 287 401 486 550
DERRRIRE 29 7 7 8 I 363 393 435 475 515
AR B ATSFIE 1,432 953 1,050 1,115 1,195 @&E 87 13 13 13 13
EPS(5T) 0.90 060 066 070 075 HfttdEHmanE 56 27 28 29 31
ERIE=E T 2,238 2,343 2577 2,79 3,000
nenexR (A7) 2023 2024 2025E 2026E 2027E SVt 1542 1397 1539 1,667 1,757
ZEEDIET 1,374 1,147 1,200 1,333 1431 FRHAMERR 1 10 111 149 142
2038 1432 953 1050 1,115 1,195 RSRER 497 435 458 481 504
i B 155 172 174 188 204 DARES 0 67 71 74 78
BiEASEM 213 46 87 69 67 TR 0 0 0 0 0
Hith 1 24 110 -39 36 Htmena i 188 107 110 113 116
BAEN=ENE R -1,135  -366  -413 -405  -405 mEnf et 1,461 1304 1,487 1612 1,697
HEAZH 380  -351  -404  -404  -404 KHAERR 0 0 0 0 0
KA ATk 234 253 0 0 0 VAN 0 0 0 0 0
HithZE=Tk -990 -267 -9 -1 -1 HhAERah i 11 15 15 15 16
BEERIIE R -1,226  -1,469 -710 -851 -947 E| il =gy 82 93 51 55 60
BRALTW, 0 0 0 0 0 BRI 5749 5235 5496 5742 6,014
REETH -9 9 101 38 -6 B2 1,592 1,592 1,592 1,592 1,592
=Sl 63 -154 40 90 9% A E 1,269 1,269 1,269 1,269 1,269
FHER 985  -688 77 77 79 ROEHE 2,996 2,534 2,787 3,026 3,290
VE)-RSINGIE Y 5,594 5093 5346 5585 5,850
DERE R 155 142 149 157 165
FERER
EFE 443% 41.7% 413% 40.9% 40.5% SHEBEX 13.03% 15.13% 14.37% 13.65% 12.97%
EBITDA = 262% 23.1% 22.0% 22.6% 233% EEEmEAX 475% 4.69% 4.46% 4.23% 4.02%
EBIT =& 236% 20.1% 193% 19.9% 20.4% WSEEAX -1.12% -0.72% 0.24% 0.20% 0.15%
Rian 2 HER 272% 182% 19.2% 19.6% 20.1% HFRRZEMA= 3.17% 3.07% 3.07% 3.07% 3.07%
JEESFEIPEES 225% 152% 16.0% 16.3% 16.8% FRiSH= 16% 16% 16% 16% 16%
ROA 20.0% 14.5% 15.0% 152% 15.5%
ROE (#5#) 256% 18.7% 19.6% 20.0%  20.4%
£EM% ROIC 312% 253% 235% 23.7% 24.0% {SRERLIF 0.80 0.50 0.55 0.58 0.63
SREENSR 08 072 075 084 090
SRSH 351 320 33 351 367
HrEfRE 21% 21% 22% 23% 23% ESRHEEWRA 4.01 3.94 4.11 4.29 4.47
FEhELER 3.46 3.29 3.00 2.86 2.81
RN 2.76 2.56 2.32 221 2.16  {[fl=Ei=lm 2023 2024 2025E  2026E 2027
V3B B RS 896.70 335.83 4585 36.07 39.28 PE 14 21 19 18 17
BRASE/ERGES 1089.94 407.87 56.12 4440 4831 PB 3.6 3.9 3.7 36 3.4
EV/EBITDA 11.2 13.4 13.4 12.5 11.7
WRISCE: Wind, ¥AGEZEFRZERT Sk 6.4% 4.0% 4.4% 4.7% 5.0%
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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 REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITIR 300 54 BETHEENIEEIEYN; EETFHEENBIHARSEISRFATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFNARENAFNMR AT, AREEURBRERRENAEARAZRZRRIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. HARARRIGRMBITHRZERRNREMNER S, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

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

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
FTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDEXNMSINE; ESFRHFESRE, EFAE,; MREARRMDET
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEL B0, U RBIREFIR R MBS AR FINT, TR HITEBATTEM. EEFAELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

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

ERATIERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR 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, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

H RIS FFR

L b= wIN

BRI 1508 S ARKREEE 2 S EHKRREAE 6011 S
BRER 3% =EEFABE TR NEO RRLETKE A FE 17 #
HRIESFR A BRA T XEA

& ®HE

PEXKIESERERAT Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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