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> EEEhR: ANFRE 2025 F—FEiRE, 2025 F—=FEEW 747 (27T,
EL+47.76%; |I3E4F58 0.97 1Z7T, EEL+28.49%; i03EIFEH4EF) 0.93 {2
7T, FEE+31.41%,

> 25Q1 WEFFSTIEE AZFSFIREESIE. 1) Elin: 2025Q1 Ei 7.47
1275, BEtb+47.76%, HEL+6.98%, 2025Q1 AEIAEFZEHEES 620,025
W, E+17.94%, 3#HLb-27.15%, ERFERER R7 Q1 #5279 28,690 4, K
Et-15.33%, NEIEWIRIALLIES R, 2) Fli@iK: 2025Q1 NELIMIFE S
FiE 0.97 27T, FEL+28.49%, ¥RtL-0.31%, FETHHA, N5 2025Q1 EFI=R
79 25.00%, BEEREESEI+1.27pct/-1.81pct, #FIZEAH 14.88%, EIRELHE!
-1.37/-2.03pct, ZF-REEHRETE, 3) ML 2025Q1 HE/EE/AA/
W% 2% A =49 8 A 0.69%/3.84%/3.93%/-005% , @& tb 9 %I
-1.00/-0.91/-1.65/+0.31pct, ¥}tk5331-1.01/+0.51/-0.68/-0.34pct, fHEZE
IR A EEIRF 25 R OZRRERE, WMSERRIRMNAEFISBNRDATEL,
RERSEEEARERZERKD.

> IRMVREFATE NBAGRIME. 2024M12, ZEETETAMH (LHE
NN R RITETRY (2024—2027) ), BH5E 2027 S8 "23456"
BIFTARSFWAET, EREREGEERINNNF L RRESH. ATF EHEF
TWEEHRRE, 2016 FRANSBASHSENUERE, 2017 FHASEREHIE
AR R, HHAEIRIERFADTHIRF S ABRAR, HEsEA
BhE, k. HESWS, IMENSEATRRS, R,

> REXRIWSITETE SERFWSFEEEREN. NEEFRUSEFITRERE,
BHE 2024 FJk, NEEFITE 38.56 27T, BEEE+12.78%, FRetafaigim. iR
EATIFIRKE, REUSEHMHISEHNETNER, B —UESEES
SRR A RERETT, RESRERIEENEEN 3 FEE, 2F
BIHHENL 76.69 Fit, RS 125.49%; b, SREWRRIBE SRS
IBHEATRIERIETT, 2FHEEE 5,888.01 Fit, R 210.25%, il
INA, BEERMBRIREC, AR EEBIIRH—TRET,

> IRERBY ERRUVSEFITRRE, BRENUSHE-eRERtHt—
WERHETFH, BATFTAT 2025-2027 FEWHRIF 34.6/44.6/55.6 1Z7T, 13
1&F 79 4.5/5.8/7.2 1275, IR EPS 9581 2.17/2.77/3.46 T, ¥%ER 2025 £E 4
A 23 B 38.60 7T, XIRL PE 58079 18/14/11 18, 4HF "#E=F" 14K,

> MBSHRR: HEANTH, SRHEEERAKIE, #HlSRRARTEE;
[FAA RN IR .

BN S1SiEtR

IRB/EE 2024A 2025E 2026E 2027E
N (B57T) 2,424 3,459 4,458 5,562
R (%) 29.2 427 289 24.8
IHEEA EREREFE (BH7T) 350 454 580 724
R (%) 732 29.6 27.8 248
=R (5T) 1.67 2.17 2.77 3.46
PE 23 18 14 11
PB 3.7 3.2 26 2.2
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BRER: Wind, RAEESHRBRIN, (E: RN 2025 F4 B 23 BIEN)
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MINSHENG SECURITIES

RS E (00299755

KBS RTREIETRMCE

FiigE (HH7T) 2024A 2025E  2026E  2027E EEMEIEE 2026E  2027E
(112500 2,424 3,459 4,458 5,562 RUIsEEN (%)
EnlpA 1,818 2617 3378 4,231 Bl KR 29.16 42567 28.90 2476
BB RN 17 38 49 61 EBIT fgKsx 12394 2239 26.43 21.31
HEZM 30 59 76 95 P I Eslg 73.20 29.51 28.04 24.81
B 112 180 232 286 BHEEN (%)
Rz 119 180 239 298 EF=ER 25.01 24.35 24.23 23.93
EBIT 358 438 554 672 YRR 14.45 13.12 13.03 13.04
TS EE -4 2 -5 -13 REFEIESER ROA 6.00 5.75 6.34 6.32
RFEREIRK -6 -10 -5 -5 SRR ROE 16.19 17.70 18.89 19.47
BRI 90 104 125 167 e )
EZbFE 450 529 678 846 =R 1.28 1.26 1.31 1.34
Bl yMNZ 6 1 1 1 EEEER 0.46 0.46 0.52 0.61
Al fefSE o 456 530 679 847 Mtk 0.17 0.20 0.30 0.37
FRiSHt 52 42 54 68 BrRRE (%) 57.69 63.17 62.28 63.74
SR 403 488 625 780 FEUE
IAEFBATEFE 350 454 581 725 BRI RER 61.25 63.00  60.00 58.00
EBITDA 517 537 660 785 FERREEREL 37759 35500 355.00  330.00
RE e 0.44 0.50 0.52 0.54
BEEfafER (HH)  2024A 2025E 2026E  2027E SEE (5T)
whRe 530 939 1,598 2,571 =2 1.67 2.17 2.78 3.46
IR, E 4 455 769 734 1,089 BRISE 10.34 12.25 14.69 17.79
FUTERIA 152 235 304 381 BRAENEH 1.11 2.09 3.75 4.99
TR 2,039 3,111 3536 4,211 ERRARF 0.30 0.30 0.30 0.30
Hithimahasr= 732 794 893 1,084 (SEDF
maErEait 3909 5848 7,066 9,336 PE 23 18 14 11
KERRR AU A 274 312 354 378 PB 37 3.2 2.6 2.2
EER= 869 907 930 941 EV/EBITDA 15.38 14.78 12.04 10.12
TR 155 156 156 156 RENEREE (%) 0.78 0.78 0.78 0.78
IEmahE~ES 1,929 2,038 2,103 2,145
BEait 5838 7,886 9,169 11,481
SSERETR 82 82 82 82 MERER (HHT) 2024A  2025E  2026E  2027E
VLRl eI EL 1,278 2,139 2,272 3,252 EHiE 403 488 625 780
HitRahals 1,703 2,436 3,031 3,659 rIEAOE 159 99 106 113
mEhtamEasit 3,062 4657 5386 6,993 EERETH -273 -75 162 302
KHERfEER 165 185 185 185 FEFNMER 232 437 785 1,045
Ht<HAtA R 140 140 140 140 BAFX -290 -129 -129 -130
ERmARSit 305 325 325 325 DR -180 32 42 -5
faEait 3,368 4,982 5711 7,318 BEEHMETR -438 16 -47 13
B 209 220 220 220 RRANER 49 11 0 0
DERR RIS 306 340 384 439 EEER -112 20 0 0
i 2,470 2,904 3,459 4,163 EEENHER -166 -43 -79 -84
BRI FNES T 5838 7,88 9,169 11,481 MEFRE -369 409 659 974
BEERR: ARNE. REIESHAREITL
AATEFIEFHR ARSI EEE, BELANERE—NRRAER IESFRRE
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MINSHENG SECURITIES IGtEfEE(002997) /5%

SrImERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAYRTRREFFE, REBEFH, HITWIRNANMELMHIR. B TR, ¥k, K& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

RIS

b5 _LSTRAAXEIENS 8 SMESREL 5 118 5F; 200120

b5 IR JRALT 28 SRESRIPO AR 18/E; 100005
R RIFPEERFONE | SEERIRE 1 E 102 01F; 518048
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