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2024 SN, FIETUE, 2XUHERINE, BFHEIEAZE

—BE2%8E (002444.57) 2024 FEHRSIF

=: 4 B 22 HEERFE &7 2024 F£Fik, 2024 FATHRMEU 147.95 12
JT, [EEE+35.4%; SSEVYAREEFIE 23.04 27T, REE+36.2%; SSIN3EVAR4
F38 23.04 1275, REE+35.7%, 2024 FEHEEFIFNRN 32.0%, [EEL+0.2pct,
BEERE, 202404 ATRIMEU 37.12 1275, RAILE+60.0%, ¥FEb-15.3%;
SSIMAELEFE 3.68 1278, [EIEL+98.6%, IFEL-50.4%; SRININIAEYIE:EFE
3.71127%, [Etb+146.5%, IFLE-48.9%,

=¥ 2024 FlSFSEEEK, BREIRIRE.

2024 FEXTAMGFIRRBE, HEBEIFHNFERARZOEE, AFLSKASIE
KEEZ@mT: 1) SRUHNERS, RELR2IX 23 MIEEMZE~6E
R, HEBRSE DIY inFEK; 2) mky iKINF], AR 3.66 {Z7THEH 1937
Tam, 20V SERRHEE TRITAE RN, 3) BB mEIMERM K, WORKPRO
EEBEmEBNRLEK 36%; 4) RENBAE, BIEEBRER, WHRK
ENHFEMBUTKEHRE= A, BEEMERIRETERF, BIRERK
NIEEFE 45%.

PDEMKE, 2024 EATFIEWA 100.69 1275, BELIEK 40.5%, EF=XR
79 32.1%, RILE+0.12pct; BEITEUN 14.38 27T, RILEIEK 36.5%, EF)
K7 23.8%, [FLL+3.83pct; TALTHURAN 32.29 1Z7T, RELLIGK 22.1%, £
FIZA 35.6%, EEL+0.02pct, AT 2024 FEFKIRFEH, BHTARAS
Ro REHENTAESENRR LIRS BIFSENEIEARIEE DR,

DHXRE, EM. RINEKRGEED 5 63.4%/24.6%, STREFZFESH1H
31.0%/35.2%. 3IRELE+0.5pct/+0.4pct, AT SIFEMOIBE K,

P BERRE, A5 OBM. ODM W SBUANGEERFIA 47.9%/51.7%, Y&
EFESPH 35.7%/28.7%. HBIELL+4.6pct/-3.6pct, EFIEEZH OBM
W B1g RIS T ODM W52, EEAT OBM WWEiF45 451, BEEFXRGEF
ST

BT, HESTS: RERETHREIKUTEERR, KMIRITREARENE
BEeF, TN EIAAT 25-26 VAREFETCN, FHIE 27 F3%F)DF0N,
it 25-27 FVAFAEFES A 25.7 (LA 5%) /30.6 (A 11%) /35.0 12
Too NEAA T HMWIEEMXWEMATIFEGR, 2RFEZRLIER, EFAEH
B S EAmK=TIE, #5F “EN T

RBEIER: ICEREIRBE. XHAHFHEMRIRBE. FEERR MR B FRARY R,
ARBANTNSEERE

EN (4H)

YEifh: 23.75 5T

iz

oI IR
HIEPES . S0930520080005
0755-23915357
huangshuaibin@ebscn.com

oM BRET
HFALERSES: S0930512120001

021-52523851
chenjianing@ebscn.com

SHrIm: REE

HAERSES : S0930524010002
021-52523859
jimeng@ebscn.com

S ZEER
HASERHS: S0930524070006

021-52523836
lijiagi@ebscn.com

BKRA: EXF
xiatianyu@ebscn.com
TiE
BREZA(1ZR) 11.94
SHE>{ZT): 283.69
—FRf/&mE0T): 19.94/34.63
iF 3 BiRFER: 99.76%
BRNIEXSES
33%
21% ’ Mq
9% 1, v \\'d‘ '

3% f"‘\ \W kl

= 2023 2024 2025E 2026E 2027 -15% 4 : :
WA (EFHT) 10,930 14,795 17,334 19,928 22,591 04/24 07/24 10/24 01/25
BN KR 13.32%  3537%  17.16%  1497%  13.36% — BERRHY 1R300
AEHEFIE (FH7T) 1,692 2,304 2,568 3,063 3,504

3R 2RI K 19.16%  36.18%  1146%  19.31%  14.39% [t

EPS (5v) 1.42 1.93 2.15 2.56 2.93 % M 3M 1y
ROE (HEBARE) (##) 1139%  14.04%  1354%  14.07%  14.04% | 1670 24.40 8.63
P/E 17 12 11 9 8 “#3 -20.46 -24.84 -0.62
P/B 19 17 15 13 11 EREE: Wind

FRRIR: Wind, XKIESFAAFTN, RRNBEN 2025-04-23
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EEHE (002444.52) AKXIES
MSijRzSBFTUN
FiER (A7) 2023 2024 2025E 2026E 2027EjME=faffiR (HHT) 2023 2024 2025E 2026E  2027E
Bk 10,930 14,795 17,334 19,928 22,591 EH~ 19,684 23,105 25,424 28,067 31,126
[ER125%: 7,454 10,059 11,768 13,629 15476 IWmAR 5179 6,852 7,974 9,566 11,295
FriamEs 253 282 314 329 350 REMERRZE 123 5 64 35 49
R RN 44 53 63 72 81  RZURTKER 2,102 3,166 3,282 3,401 3,641
HETA 851 975 1,127 1,236 1,401 RNUWKEHRE 19 6 7 8 9
TEER 776 918 1,005 1,116 1,265 HMEWEK (&it) 66 126 147 169 192
MEER 323 366 388 426 483 1FH 2,569 3,005 3,578 4,150 4,728
45522 F -208 -131 151 71 29  HRmhEs 395 232 283 257 310
TR 241 521 250 275 303 mEhESEET 10,556 13,491 15,451 17,719 20,376
B FiE 1,997 2,776 3,110 3,701 4,229 HftimTHE 17 13 15 14 14
FERSE 1,989 2,767 3,101 3,692 4,220 KHARRAUEHE 2,951 3,486 3,586 3,696 3,816
FRig®t 294 402 465 554 633 EEH 1,727 1,902 1,949 2,038 2,198
R 1,695 2,366 2,636 3,139 3,587 EEIRR 270 231 479 698 852
IR AR R 3 62 68 75 83 EH 888 1,010 967 931 903
AR B AREFE 1,692 2,304 2,568 3,063 3,504 @& 2,600 2,355 2,355 2,355 2,355
EPS(5T) 1.42 1.93 2.15 2.56 2.93 HfthdEARzhE 53 25 38 38 38
ERBHE=EHT 9,127 9,613 9,974 10,349 10,749
M HER (H757T) 2023 2024 2025E 2026E 2027EREE=YL 4671 6519 6,203 5971 5,756
BEZIHNEH 2,126 1,740 2,294 3,039 3208 ‘EAAER 1,103 3,245 2,700 1,986 1288
V& F5E 1,692 2,304 2,568 3,063 3,504 PZAFHER 1,567 1,851 2,118 2,453 2,786
7 IBpEY 253 282 314 329 350 MAIRIE 18 18 24 27 31
BEASEM 21,048 2,522 1,716 1,832 2,176 TUKER 0 0 0 0 0
Hith 1,230 -3367 -2304 -2,185 -2,802 AR 2 5 5 6 6
BEEDEENS T -662 578 479 -402 461 mEpfAfRE 4233 6,102 5,78 5540 5,310
BHEEZH 414 472 545 580  -615 IKHAfERR 1 0 0 0 0
KERR AT 2,951 3,486  -100  -110  -120 MZfYfes 0 0 0 0 0
Hithmr= Tk 3,199 -3,591 166 288 274  HfttdEREhAGR 22 23 26 29 33
BETD ST -1,232 358 694 -1,045 -1,036 dAEFENSAfEALT 439 417 415 431 446
AT 0 -8 0 0 0 BeAHRMEE 15,013 16,586 19,222 22,097 25,370
REETH -419 1,237 -545 -714 -698 A 1,203 1,194 1,194 1,194 1,194
TRHAGEN 135 611 229 482 483 A% 4,789 4,697 4,697 4,697 4,697
AUER 191 1,581 1,121 1592 1,730 kHEFE 8,862 10,307 12,874 15,674 18,864
VEIE2SYNSIE Y6 14,848 16,403 18,970 21,770 24,960
SRR FR A 165 183 251 326 409
FERER
EFIBES (%) 2023 2024 2025E 2026E  2027EjMER R 2023 2024 2025E 2026E 2027
EF=E 31.8% 32.0% 32.1% 31.6% 31.5% $4EZEAX 7.79% 6.59% 6.50% 6.20% 6.20%
EBITDA % 16.6% 20.5% 19.3% 19.3% 19.1% ‘EEEHEMAX 7.10% 6.20% 5.80% 5.60% 5.60%
EBIT = 14.1% 184% 17.4% 17.6% 17.5% JASEMA= -1.90% -0.89% 0.87% 0.36% 0.13%
gl RFE= 182% 18.7% 17.9% 185% 18.7% HFREA=X 2.95% 2.47% 224% 2.14% 2.14%
JEESFEIPEES 155% 15.6% 14.8% 154% 155% FriSHiZ 15% 15% 15% 15% 15%
ROA 8.6% 102% 104% 11.2% 11.5%
ROE (¥&5&) 11.4% 14.0% 13.5% 14.1% 14.0% SliEi=tis 2023 2024 2025E 2026E 2027
ZEM ROIC 9.6% 143% 141% 147% 14.8% {SRRLIF| 0.10 0.00 0.22 0.26 0.30
SREENER 1.77 1.46 1.92 2.54 2.70
(=fRRES 2023 2024 2025E  2026E  2027EREESTRETRS 1235 1373 1588 1823  20.90
HrEfRE 24% 28% 24% 21% 18% ERREEWAN 9.09 1239 1451 1668 18091
TENELE 2.49 221 2.67 3.20 3.84
HEIEER 1.89 1.72 2.05 2.45 2.95  [EHEEi=L 2023 2024 2025E 2026E 2027
V3B B RS 7.13 4.94 6.84  10.57 1832 PE 17 12 11 9 8
BREF/BERS 7.72 5.90 7.92 1196 2035 PB 1.9 1.7 1.5 1.3 1.1
EV/EBITDA 15.4 9.4 8.3 7.1 6.2
BEBRIE: Wind, SAIEEHZARFN Sk 0.4% 0.0% 0.9% 1.1% 1.3%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 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

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, HFWAREHWAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR AINERBAT AR ARR. ARASZRIGRMBITHRZEERANREMER S, TP RE. TEERRUR
%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}AIEHEFRERATA Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIXEX M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETH: IEFEL; IEFRAEN, SIESFRS. IEFHAEDE XN SN, IESAHESRE; EFAE, NRGEARRMETRE T
B EFRABRENE,; BMAERFUS; PEIERSHENEMIS, b, FXATRTEILEANERFADFAREFEE. HEERA. 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 B U RBIREFIR R M AIESFHFTFARFINT, TR HITEZEARTEN. EEFABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHLAMESAREMAERS. BURTANF—BHRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEBETILHZZEWR, ZATNZ=EETATF. BERIUNREMG R SIRRATESMIIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR 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,

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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