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BEHAIFERERA, QL ASFFIBRLLALE 39.6%
——FiESHAR (601808.SH/2883.HK) 2025 FF—ZiR AT

ARR: EN (48

YEifh: 13.29 7T

HB&: 185 (455

Yaifh: 5.98 BT

E&

SiRUE: EXThim
HAWIEPRS : S0930517050005
010-57378026
zhaond@ebscn.com

SR BER
HAIEPRES : S0930523070003
021-52523800
caijiahao@ebscn.com

S EALF
HAIEBHS: S0930524040002
010-56513142

B

NEIAM 2025 F—=Fik, 2025Q1, AFFEMEWSUN 108 27T, FLL
+6.40%, IFLL-26.25%; SCIRYAEL%FI5E 8.87 1Z27T, AEL+39.60%), IREL+28.16%,

J=yh
TEEEKENERAERRI, 25Q1 A& 4FFEAE

2025Q1 EfFHNEAET, Ql FihtIMNf 74.98 £7t/H, ELL-8.3%, IFtL
+1.3%. AMABHEMA LFSHRARKRANE, ERINHARSHTIRISE,.
AEFEMUARREE, EIEREEBNITE, k2~ EESNSE, HEEaE
HEESRMEKADELR, BURODRSE T, BN ARELELSIRER, 2501
YAREFIFRILLIE K 39.6%, A7 25Q1 EFIZFKA 17.64%, [EELIGK 1.24pct, &F
£ ROE /9 8.02%, [EILLIEK 1.97pct, BERERFSREH . Fm TRRNEGHRITH,
AT 25Q1 BFEAEHETPE 0.86pct & 45.58%, FISZEMAN 1.621Z7T, FALLTE
6500 /37T, ¥ 25Q1 Y3EEFBBVIERKITETIE.

BHTERERA, BRARRSBNFREK

wanglimo@ebscn.com

2025Q1, SR FELVEIERT, ARSHETAELESN 4889 X, Rt
iR +11.4%, SHTEEMIEFANAT 2501 AR TRZE, B, AARMGHT
BRA(1ZR) 47.72 a1Elk 3833 X, EILE+12.1%, EBREAFEEWL 1056 X, FLE+9.1%, TE

BhE(fer): 634.14 SRS EERTAFEELNER, 2501 ATEAR. EEXTANTHEE

—ER&/&E(0T): 12.41/18.86
i3 BigF=: 16.03% EARAZES 17 91.9%. 90.4%, PFIREEL+7.6pct. +4.2pct, 25Q1 AEMHRSE R
THELL 20621 K, [EEE+44.9%; YIRIRIR A, Z“HREFELEN 347 2E, [
BefrEIX eSS H-01.4%, SHERE(EVEN 4381 THAR, FH-34.6%.
21% 2025Q1, AERAUNHERAEH, EARRESHIHMERFER, FEEHEH
8%1 KB ARBR, HIRIRRAERCNERERN, BERFEEREARm

BREHE, MRRKBRELRRED WAL, 202501 SHHEKARS EE IS/
ERILFRFEK, SARAIRERHEKED, ARBMARATHRSFHINEES,
A ABRARREFZLEMRFDIRT, RABRIREAMIEM 2020 89 133 12
TCIEE 2024 £/ 277 1270, HRARRIRUINSLEM 2020 FHY 46%IFAE 2024 F
B9 57%, BARREH N RBEEEZFDIRR. QBB WHERANE, 5

-5%
-18%
-30% - T

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

R JiR300 HEFHE AR RS HLHE, MR EIMNIATRITE, BERATHSTHES .
MR RRARGE KBNEALAHRT %, ANE2RSDi
fay 1005 1143 3540 HEEIEA M Rystad Energy #iit, 2025 F ERHQAIE KNG, HiRk
E DAL N TN pmpRBRRRANS, RARABEK 3.0, K5, SMETARLRIGES
AR AR, HSEEFERAKSIE, BEFEEIENS. RS, BALES.
BREMENEEE, HIRIENE. St TREAREA, B2 Fi

24 FIFFRFERELA.11%, RARRE WES, EAHER WE (REREES. aKkES) ke, #—rEEmnies

FNOD—— BB O WEREIEA, NATRARRLSRREET ZRB, AR RBUSANER

Cane SRS 204 EREF ;R AFENENSH, RIGBERAF R ESHBNLI LENRUNER,
BERNF BT TR SERANBEARSTHF LY Ao

SRS
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BFFN., (HESTEH

RETIEENEERA, A8 25Q1 WEIEKBFHA, H i1 LIEAE 25-27
BTN, AT 25-27 F£)382FE2 55 38.06 (£iF 8%) « 41.93 (k£
¥ 7%) . 46.23 (L@ 7%) 1Z7v, WMAY EPS 43379 0.80. 0.88. 0.97 7t/
BRo AR RIFFRAWENEEE, RICSEEREIR, BITEMRLEE, S487RE
Shity, EERINHRITLRSESENERT, AFEAELUABRERRE, &
MNAERI AT AR “EN” R H RREY 1B TR

MFeiET: EFRRENERENE, PEREERFZRRIA, BRI,
® 1. AFEMTNSEHERR

EtR 2023 2024 2025E 2026E 2027
BN (BAT) 44,109 48,302 53,228 58,322 63,764
RN 3= 23.70% 9.51% 10.20% 9.57% 9.33%
I3EEFE (BAT) 3,013 3,137 3,806 4,193 4,623
IFEEFEE KR 28.08% 4.11% 21.33% 10.17% 10.25%
EPS (7T) 0.63 0.66 0.80 0.88 0.97
ROE (JAESAQE) (&) 7.24% 7.16% 8.18% 8.47% 8.76%
P/E (ARR) 21.0 20.2 16.7 15.1 13.7
P/E (H B&) 8.9 8.6 7.1 6.4 58

HRER: Wind, XAKIESHAFTN, RNBTIE 2025-04-23; SCE: #2 1HKD=0.94275CNY #tH
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MS_RTSBFTUN
FliEx (BAxT 2023 2024 2025E 2026E  2027E
(=110 44,109 48,302 53,228 58,322 63,764
Bl 37,104 40,722 45,156 49,387 54,057
rIBFIE 4,131 4,591 3,918 4,053 4,180
e R Fthn 66 83 92 101 110
HEZRA 6 3 4 4 4
BEIRERA 1,036 1,133 1,248 1,368 1,495
5 &4 1,254 1,385 1,526 1,672 1,828
Wi 55 & 853 624 634 763 724
BEWE 193 220 250 250 250
AR 4262 4,836 5040 5521 6,059
Flinam 4243 4667 5090 5571 6,109
FRiS%t 960 1,268 1,018 1,114 1,222
EFE 3,283 3,399 4,072 4,457 4,887
DRI 269 262 266 264 265
AR BAREFE 3,013 3,137 3,806 4,193 4,623
EPS(7T) 0.63 0.66 0.80 0.88 0.97
nEmnER (HAH7) 2023 2024 2025E 2026E 2027E
FEFEUER 13,096 11,017 9,002 9,160 9,744
EFIE 3,013 3,137 3,806 4,193 4,623
HrIRbEs 4131 4,591 3,918 4,053 4,180
EREEMm -2,059  -3,336 -294 493 471
Hith 8,010 6,624 1572 421 470
BEEMTFERER 7,461 -5,077 -3,750 -3,775 -3,750
BEARZ W 9,372 -6,015 -4,000 -4,000 -4,000
KR ATL 1,064 1,194 0 0 0
HithE~=TL 847 -256 250 225 250
REECIME R -3,284  -6,465 -4,047 -1,784 -1,861
AT 0 0 0 0 0
REHETL 771 -3,732  -2,316 200 200
TEAGREN 4474 1,266 3,880 2,040 2,246
BIMER 2,416  -554 1,204 3,601 4,133
FERER
EFRES (%) 2023 2024 2025E 2026E  2027H]
EZIES 159% 157% 152% 153% 15.2%
EBITDA = 23.0% 22.7% 17.6% 17.3% 16.8%
EBIT % 11.2% 10.7% 102% 10.3%  10.2%
BianefE= 9.6%  9.7%  9.6%  9.6%  9.6%
IEES2E PR 6.8% 65% 72% 7.2% @ 1.2%
ROA 39%  41% @ 47%  48%  4.9%
ROE (%) 72%  72% 82%  85%  8.8%
ZE M ROIC 6.8% 69% 7.9% 87%  9.4%
(=31 2023 2024 2025E 2026E  2027E
HrEfRE 49% 46% 46% 46% 45%
mahtbE 1.30 0.97 1.06 1.16 1.26
b 32| =S 1.19 0.89 0.96 1.06 1.15
AN/ B RRS 1.99 2.55 3.14 3.29 3.46
B EFE/ARERS 3.83 4.63 5.66 5.95 6.27

FEBRIR: Wind, XKIESFHRPAFN

&rEfffER (5AT) 2023 2024 2025E 2026E 2027E
S%- T 83,246 82,948 87,486 92,961 98,957
BhRE 6,539 5974 7,178 10,780 14,912
o ERE 4501 5501 5501 5501 5,501
Bz Uk MR 14,125 14,063 15,497 16,980 18,564
YR 116 51 532 583 638
HtWesr (&1it) 110 137 532 583 638
=5 2,370 2,296 3,161 3,457 3,784
Hitwah & 686 425 425 425 425
mehEE 30,270 28,666 33,123 38,626 44,802
Hihi&m TR 0 0 0 0 0
KEARRAIR AR 1,064 1,194 1,194 1,194 1,194
EIE & 43,522 44,075 44,490 44,401 44,019
FETRE 2,745 3,499 2,835 2,536 2,401
TR A 599 594 582 570 559
mE 0 0 0 0 0
HthiEmohE 1,335 868 868 868 868
ERENE=EIT 52,976 54,281 54,363 54,335 54,155
5378 40,990 38,523 40,087 42,327 44,773
kIHAfETR 5426 2,516 0 0 0
RZ{$ TR 13,254 15,415 18,063 19,755 21,623
[AbEE 7 0 0 0 0
FRUL MR 0 0 0 0 0
HotRanfa 420 251 251 251 251
mapFREt 23,365 29,603 31,243 33,283 35,528
KHAfERR 2,806 1,675 1,875 2,015 2,275
R {35 12,183 5,143 5,143 5143 5,143
HthdERahta & 1,506 1,069 1,069 1,069 1,069
EREAEET 17,625 8,920 8,845 9,045 9,245
BRI 42,256 44,425 47,399 50,634 54,185
[N 4772 4772 4772 4772 4,772
YN 14,870 14,870 14,870 14,870 14,870
K5 ECFE 22,586 24,721 27,430 30,401 33,687
VEIE2SYNSIE Y6 41,643 43,797 46,506 49,477 52,763
DERE R 613 627 893 1,157 1,422
bl E 2023 2024 2025E 2026E 2027
HERRE 0.01% 0.01% 0.01% 0.01% 0.01%
BIREAE 2.35% 2.34% 2.34% 2.34% 2.34%
=4 ES 1.93% 1.29% 1.19% 1.31% 1.14%
AR ZER=E 2.84% 2.87% 2.87% 2.87T% 2.87%
RETTES 23% 27% 20% 20% 20%
SRIEIT 2023 2024 2025E 2026E 2027
LA 0.21 0.23 0.26 0.28 0.31
BRETUER 2.74 231 1.89 1.92 2.04
BRREF 8.73 9.18 9.75 1037 11.06
FRHEEWAN 9.24 1012 11.16 1222 13.36
fh{EFEtR 2023 2024 2025E  2026E 2027
PE 21 20 17 15 14
PB 15 1.4 1.4 1.3 1.2
EV/EBITDA 8.7 7.7 7.8 7.0 6.3
REE 1.6% 1.7% 1.9% 2.1% 2.3%
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TR BETRER
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 BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZR DA PEIESWIHSRFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEENHRGE, ERA%
AANELR, M, EVMMHARRS, HFNARENAFNMR AT, HREFURRERRENAEMRRAZERRIE, KAFIRSFEFAXT
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, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFKREEN, FEEBRE) HNOH. FREZEZDNAFAFPEIEFIWHEE TR S IR ERES EREEREE L

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

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETHE: EFEL; EFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHESRE; EFAE, NRGEARRMEFRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAATE. R, TEBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂ&wﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHAMESAREMAERS. BURTANF—BHRE, FATNEEAR. XZARMEME IV ARFESRAEF
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, AATREWENMRIEREIREPIRRNATFAITIESH AT TS, WAIREAXLEATIRMNIEESIUR AR
%Eﬁ%gzgm&%@#%%ﬁ*W%oEﬁ%@%ﬁﬁ%@$@ﬁ&$ﬁamﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
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.

RRIEFROBERABRINFE. RE—TRF,

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 ERA T XEA

&E ®HE

PREXKIESERERAT Everbright Securities(UK) Company Limited

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