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EVERBRIGHT SECURITIES

Q4 ABAFEANLERFRR,2025 FEFLEB A S TIEK 53.5%

——JbA#E (600111.SH) 2024 FiR=IF

= 2025 F 4 B 19 B, tAHL AT 2024 Fik, AF 2024 FRIE WU
N 329.66 1275, [EILE-1.58%; SRILVARHAEFIE 10.04 27T, [EEL-57.64%

R 2024 FUETREBRAN LI @S T, BEAAERRMHEIEK,
Q4 BFIIRSFIEN 5.99 278, 792024 FRFRFE. 15 2024 F)F%
MERLE TAERRAUR I BT RARKRERR I oM R ERERSZ TT
EH: 2024 FRLET/ AN/ AR/ BRT RTFIINBEDI 5
392.57/1,832.31/5,749.52/4.00 7t/ Fr, 535IREILL
-25.99%/-21.32%/-37.15%/-26.74%. {BAF) 2024 FXEF=mFEIYFELLE
Fti ARERIME LAWY/ MR/ MBI EREEDFI7 30,573.32 14
/104,051.25 M§/35,326.95 M, [EEL+6.07%/19.26%/13.77%.

HHFEAGFARSCENR, 2025 FFBEE K EAREERA. ATKRER
it 78 ZEi& “PEItAHLE (EH) SRERGERABAESAES
EENTR U NMMHEIFRXKIGFEEGEARSREINE" , —HITET 2024 &
10 A 15 BE#%r=, MB &G, AFAEIE 58.09%REQ BEHLIEH EE
7319.8 /&, L REO it 11.5 AMi/&; BN ESRES 10.7 AM/& (UL REO
i), STUEME&EES 14 AMb/E (LU REO it) , MikseS7 3.9 HM/4E (UL REO
i), WRAFREAER. BRI ZRASEAEmERREHER. A8 2025
FFEEEFEBIAEAEZME YN 372.17 12Tl E, FESE 28.20
Z7d E, 3% 2024 F£LFRERELRFA 12.9%F0 53.5%,

OB FEEXE, BHTlkRE. RiE GEHLIEMEBERE, BSE
MBI K ATH ——REIRE /8 2025 FEREREE) | FRFMNEA. ¥TE
SN R FR A LHMIEKHGIZE, it 2025 £ 2026 F2IKALE
WFE RSN 11.7 HHEF 12.69 F50E, [EJLLIEER+9.7%H+8.4%, REITIR
AR HE R THIRE.

EAFNSTE . ZEIPERLEOEH UNREBINMIGSFHENINE), HL~m
MSBELEEFA, I LFBRFFN, it 2025-2026 4 EPS 3 0.58 75/0.89 7T,
£ 7.8%/8.0%, #ig 2027 £ EPS Fiulll7y 1.06 7T, X¥KZ 2025-2027 4 PE J9

40X/26X/22X, ETFABRHmLEITW R RMEXRILE, RIVLERT 18
1 ko

RET: THBRARTE; TUAHATHER; BLranETe; AN
EEGAERRTE; RLARRKE; RAREEHRLS.

REEFMTNS AERR

fein 2023 2024 2025E 2026E 2027
BN (BAT) 33,497 32,966 38,375 42,947 48,248
BN KX -10.10% -1.58% 16.41% 11.91% 12.34%
A#FE (BAT) 2,371 1,004 2,099 3,208 3,846
AR KR -60.38% -57.64%  108.98% 52.86% 19.90%
EPS (5T) 0.66 0.28 0.58 0.89 1.06
ROE (JAEBAE) (b&) 10.97% 4.48% 8.60% 11.73% 12.46%
P/E 35 83 40 26 22
P/B 3.9 3.7 3.4 3.1 2.7

FRRIR: Wind, XKIESFARFTN, RRNBEN 2025-04-22

Wi (4E)

Yaifh: 23.16 5T

iz

oiTm. TRE
HIEPES: S0930515050001
021-52523811
wangzhh@ebscn.com
arm. 2%

HAEPRS : S0930523070008
021-52523809
majun@ebscn.com

mia¥iE

B (ZRR) 36.15
BEEIZT): 837.25
—ER{/85(T):  15.97/27.85
i3 BiRF=: 94.23%

BRAEXSES

34%

21%
8% ‘\'

-6%

P‘
-19%

04/24 07/24 10/24 01/25
— Uit V1R300

.

Wz R
% 1M 3M 1y
Aas 6.00 10.32 9.63
43y 2.16 9.97 16.80
FRSR: Wind
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® 1. AbAHIREFETBEUSER (Z7)
B {Z7T  2022Q1 2022Q2 2022Q3  2022Q4 2023Q1 2023Q2 2023Q3  2023Q4 2024Q1  2024Q2 2024Q3  2024Q4

FEWSKEAN 98.10 103.19 78.69 92.62 92.31 72.52 84.40 85.74 57.62 72.28 85.70 114.07

[ RE 224.87% 285.88%  117% 100% -6% -30% 7% -7% -38% 0% 2% 33%
ER 28.18 25.66 27.54 22.16 14.38 8.10 8.54 17.95 4.41 5.93 9.15 14.28
EFE 28.73%  24.86%  3500%  23.93% 1557% 11.17%  10.11% 20.94%  7.66%  820%  10.68%  12.52%
HERA 0.14 0.24 0.14 0.22 0.12 0.11 0.13 0.16 0.09 0.13 0.10 0.13
WA 1.02 0.26 0.64 0.18 0.51 0.20 0.55 0.43 0.46 0.41 0.63 0.45
BEHA 2.42 2.66 2.32 3.07 243 2.58 2.03 2.93 227 222 2.75 3.19
WR%EA 0.58 0.65 0.83 0.50 0.48 0.90 0.57 0.48 0.65 0.28 0.52 1.54
HaZmE 4.24%  3.70%  4.98%  4.28%  3.83%  522%  3.89%  4.66%  6.02%  4.21%  4.67%  4.66%
BaiFRE 22.11 21.02 18.39 12.85 11.19 1.98 5.44 12.71 1.64 1.70 6.70 8.33
;;Eﬁﬁa)ﬁ" 15.58 15.69 15.04 13.52 9.22 1.34 3.24 9.90 0.52 -0.07 3.60 5.99
IFRIE 1588%  1520%  19.12%  14.60%  9.99%  1.85%  3.84%  11.55%  0.90%  -0.09%  4.20%  525%
[ RE 1329%  1343%  831% 562%  -41% -91% -78% -27% -94% -105% 11% -40%
NdE%F1E 16.71 13.86 1597 15,48 8.89 126 3.20 9.83 0.04 012 2.50 6.35
AR AT 211 221 231 250 260 253 258 269 270 267 274 282
1k ROE 29.57%  28.39%  26.00%  21.61% 14.18%  2.12%  503%  14.73%  0.77%  -0.10%  526%  8.51%
TEE/SHEMA  31.23%  30.20%  40.99%  39.15% 41.51% 54.34%  42.48%  43.23% 63.86% 47.28%  38.00%  35.01%
wRAGK 83.8 74.8 63.5 61.0 63.9 72.8 74.0 69.8 79.0 81.9 82.9 86.3
whEE 60.5 69.0 59.1 44.5 485 50.4 58.4 53.0 56.1 58.1 61.3 56.4
A= AfRE 39.75%  37.94%  34.21% 31.69% 32.41% 34.27%  36.50%  33.57%  3533% 34.78%  34.73%  37.96%
FHEEM 122.6 124.7 129.0 145.1 153.3 157.6 143.4 148.3 147.2 136.7 130.3 159.8
BEIER 17.7 25.8 0.3 (6.6) 2.9 (3.9) 10.4 3.6 (3.5) (0.8) 10.1 (12.5)
BMERE (12

%) 36.15 36.15 36.15 36.15 36.15 36.15 36.15 36.15 36.15 36.15 36.15 36.15

P EPS GT/BR)  0.431 0.434 0.416 0.374 0.255 0.037 0.090 0.274 0.014 -0.002 0.100 0.166

FRRIR: Wind, XKIESHRA

1. |, SEakaLmng (/M)

120.00 e Wind 5 B AR A AL B 2 (299%,Nd203 75%): 1 1.40
e \Vind L3 S B AL 4 (CO2ITREO 99.0-99.5%): 4 il
10000 | e = Wind kg EALHE(La203/TREO 99.0-99.9%): 45 4l T 1.20
1.00
80.00
0.80
60.00
0.60
40.00
0.40
2000 r 1 020
0.00 : : : : 0.00
2021-01-04 2022-01-04 2023-01-04 2024-01-04 2025-01-04

FEBRIR: WIND, JXAIEFHHFFT, 8E 2025448 18H
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MRz S B2AIFN
FliEx (BAxT) 2023 2024 2025E 2026E 2027E
(=221 9N 33,497 32,966 38,375 42,947 48,248
X172 28,600 29,589 33,794 37,217 40,992
Eil|=Ein s 522 714 763 798 830
Bt KBt n 145 139 154 172 338
HEZRA 51 46 53 60 67
EIRERFA 996 1,043 1,228 1,374 1,544
W& 22 244 300 349 391 439
2R 168 195 310 356 358
BE WS 39 -11 -10 -10 -10
AR 3,114 1,840 2,954 4,016 4,811
FlRZSE 3,132 1,837 2,969 4,041 4,846
FRSHL 509 249 445 606 727
HFIE 2,623 1,588 2,524 3,435 4,119
DB RIS 252 584 425 227 273
IARBARAFE 2,371 1,004 2,099 3,208 3,846
EPS(7T) 0.66 0.28 0.58 0.89 1.06
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SZEEDME R 2,428 1,026 1,967 2,246 2,238
R 2,371 1,004 2,099 3,208 3,846
HrIBpEE 522 714 763 798 830
EREEMm -221 274 2,531 3253 4,123
Hith -244 -967 -3,426 -5,014 -6,562
BEERDF=ENSTR -1,823  -1,655 -354 -335 -310
BEART W -1,102 -1,671 -250 -250 -250
KER AT 680 690 0 0 0
HihE~=TL -1,402 -674 -104 -85 -60
B ERIM ST 161 1,003 418 -997 -868
AT 0 0 0 0 0
=g 843 1,654 854 -388 -167
EEAHREL 1,139 1,976 538 -989 443
AT 775 377 2,031 914 1,060
FEIER
EFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 14.6% 102% 11.9% 13.3%  15.0%
EBITDA = 143% 10.6% 10.3% 10.8% 12.5%
EBIT ® 126%  81%  83%  9.0% 10.8%
FianefiE=E 9.4%  56% 7.7%  9.4% 10.0%
JELS2EFHIPEES 71%  3.0% 55% 75%  8.0%
ROA 6.5% 3.5% 5.1% 6.7% 7.5%
ROE (¥&5&) 11.0% 4.5% 8.6% 11.7% 12.5%
ZE M ROIC 10.7%  67%  7.2%  81% 10.1%
(=f5EREA 2023 2024 2025E 2026E  2027E
AP ARE 34% 38% 38% 34% 32%
TREhtbEE 3.13 2.91 2.89 3.46 3.78
b 32| =S 1.53 1.44 1.32 1.48 1.65
VAN /B BRS 3.1 2.61 2.58 3.02 3.47
B A IBRRS 5.57 5.07 5.01 5.42 5.97

FEBRIR: Wind, XKIESFHRAAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BHr~ 40,497 45,381 49,171 50,976 55,028
BEhmEE 5302 5644 7,675 8,589 9,650
R ERIE 384 489 500 501 501
7R 3,502 3,418 3,454 1,933 2,171
RUESE 2,496 2,899 2,686 3,006 3,377
Ht R (&) 150 183 192 215 241
=5 14,826 15975 19,507 21,738 24,002
HitmehEr= 1,752 2,400 1,048 1,276 1,806
mEhEE= & 28,956 31,664 35,797 38,062 42,629
HittiamTH 1,244 1272 1272 1,272 1,272
KHEARAUS 680 690 718 718 718
BEE &= 5453 7,000 6,895 6,607 6,213
FETRE 1,439 2,084 1674 1,360 1,125
TR 569 622 551 590 628
BmE 32 32 32 32 32
HithEmzhR 785 794 794 794 794
ERER=EIT 11,541 13,717 13,374 12,914 12,400
Bk 13,595 17,225 18,618 17,241 17,517
SEHAMERR 2,012 2,179 4,193 3,804 3,638
RZAHHEER 1,782 3,171 3,379 2,233 2,460
IvAREEi 839 1,123 1,014 1,116 1,230
FRUL MR 0 0 0 0 0
HiwRaha 1,819 2,183 2,183 2,183 2,183
mah &It 9,248 10,880 12,378 11,001 11,277
KHAfERR 3,255 5,157 5,157 5,157 5,157
Rz RS 0 0 0 0 0
HthdEFRzhia fk 502 503 503 503 503
EREHEET 4347 6,345 6,240 6,240 6,240
BARNGEE 26,901 28,155 30,553 33,735 37,511
-z 3,615 3,615 3,615 3,615 3,615
YN 2,574 2,664 2,664 2,664 2,664
KR ECFE 15,173 15,838 17,810 20,766 24,269
3B BN TN 21,619 22,432 24,404 27,360 30,863
DB AR 5282 5724 6,149 6,376 6,649
bk 2023 2024 2025E 2026E 2027
HE A= 0.15% 0.14% 0.14% 0.14% 0.14%
BIREAE 2.97% 3.16% 3.20% 3.20% 3.20%
&R 0.50% 0.59% 0.81% 0.83% 0.74%
5y &4 ES 0.73% 091% 0.91% 091% 0.91%
FriSfiZ 16% 14% 15% 15% 15%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.07 0.04 0.07 0.10 0.11
ERAENER 0.67 0.28 0.54 0.62 0.62
BREEF 5.98 6.21 6.75 7.57 8.54
BERHEEBAN 9.27 9.12 1062 11.88 1335
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 35 83 40 26 22
PB 3.9 3.7 3.4 3.1 2.7
EV/EBITDA 21.4 30.5 26.3 22.4 173
RE= 0.3% 0.2% 0.3% 0.4% 0.5%

IESFMRRRE



Jt5®+ (6001118 AR

TR BTRER
R g

7T EA Rk 6-12 AR RN R A HIHE IS 15% £
% 1B K3 6-12 MABIR BT RMAETIHEEIEE 5%E 15%;
- 3K 6-12 MANKREREESHIHEER BN T RIBEEZE-5%ZE 5%;
CI: 5 K3 6-12 MANKHERGERZEHIHE LI 5%E 15%;
g SEH Rk 6-12 NABR B R F R TIAE R 15%LLE;
T EXZRBBENZTR, HEQRHIGTERNERNEATAEL SN, HEEMRE, BETEL HBHHIvREITR.
EEERINEA: A RTIZEEFR 300 152%; ERTHEENELRER; XEHHEENNIERESIEHEARE 500 158,

i AESERRERMERA

FREFFLENDINEFEMRIE, FRRITESBOIMERBDVEATRR, FRERANSMEESERRESEHRRY, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZRDINMEEFEIES I DS F RIS R A S TR ERIMAIESF DN, USMRRIESE, SWHRENHARA %, £HAGE
AANER, M. EWMHARRE, HNARENABHIMNRAT, AREEURBRSARGVFEARAZELRIE, FHARREPERNXTF
RITHHESFAARNMAITMNERRAZTA RN PA R HRARREIRMOTHRZRLERANREMERE. TRRE. TRERRURE
%E?Eﬁﬁ@ﬁﬁ%%@%ﬁoﬁﬁﬁ%AEﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,mﬁ$§5$ﬁ%¢E¢Wﬁﬁﬁxﬁmﬁﬁﬁﬁﬁﬁﬁ
‘H Ro

EBEARER

FIRERXKIESFRAOBRATGE, KKEFROERADAFTPEIEESITINIESFREE AL SHER, ARFRSEREARLNEIRRN
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

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

FRUFEEA
HRIEFBRMERAT (LUTFEF “ARF)" ) MIITF 1996 &, EREIESSHENER=REFNISIESFATZ—, HEHR 500 52—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, dQNEEEEEFIEFREE IS,
KTAEEEER: EFEE; EFRAEN; SIEHFRS. IEFHSREE XN SEHIR,; ESAH5RTE; EFEE,; NREQARRMDET
B EFRARSAHE;, MAMSIS; PEIENSHUENEMILS, kb, ZATTEILEARERFARNARATEER. ERRA. K.
B2 EBLUNEBIEFILS,

FIREBEARIEFROBRABMAAFR UATER NXIESFHARF ) /S, USERESNRIMEEAAE. EiH. TBHNEShEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%%ﬁu&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%mﬁﬁﬂ%ﬁ*ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁﬁ,@Kﬁﬁ&ﬁﬁﬁﬁ%ﬁ

FREFRREL B, FUNY RIIRE IR R IR FRRFIET, AIReRME#HITEZATTEM. EEABERT, FREFHES
FFARIRME R H R ER ARG RRN, BPNEEEHEFREHFBITRIBRERNIG, MREFNESHMRANERHRE ER IR
EMNEGKRKRZEN. USKAURBEER, BRABENIRDZEESFERR, FBERNERRRENS, TRAFIRE DML RRAENM
—ER. WREXEFEARREMERN—TER, FATRRIEEIREBEAERERT.

TR, XABAURSBEEHLAASHAREFMHES. BNTNFA—HIRE, ZATNEEAR. XZARMEMELAGTESAZF
RESHREPMSABRNOLEBETILHRZZ KL, AATNE=EEFAE. BESIUNEMIG R SRR EES MM SARENEL
gg%gﬁ—ﬂﬁEﬁR%o¢ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#ﬁﬁ&%m@,EMEE%R%%;EW&%%%%@?%Ai@@#
1£] o

EERATNERT, ARBRERBHRTREFEIRE PR ATMAITIESIAT H#1TR5, BaliEAXERARRMIEESFIURMHIE
%Eﬁ%gi?ﬁﬁ%ﬂ#%%ﬁ%ﬁ%oEﬁ%@%Hﬁ%@$@a&$ﬁaWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
P _%_J\ Eo

FIRERBPEAREMEERERPEARKNERND L, NAKEZFEX, FRENRIRAETATREG, REBEIF, EENEHD
AFRFUERER. ERENHTER, E6l. B, HE. 2R, B85 IH. IRENITAAEARSEREMEERENENTKL, AQ8REE
R—ULERRERINF. FIEARERERANEN. RSTEMATSHAELIBNER. RSIFERIFE.

RRIEFROBRABNRINFR. RE—LRF,

FHKIESHFFR

L& bR #IN

B XFnAK 1508 S ERXKEERE 2 S BHEKREAE 6011 5
BREM 73 # =EERAETR NEO ZRLETAE A BE 17 #%
KKIEFRABRAR XBM

&5 xEE

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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