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ERBREEGT): 0.67
MEEBRWEGT): 0.67
BREHE~(T): 12.25
BT (%): 5.50
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HR#E: lixuankun@sxzq.com
Pk BiE 4R : S0760519110005

BRFE: chengjunjie@sxzq.com

SRR

> ANFEIRAT 2025 F—F R, LHLE BN 8.49 14T, LMK 18.91%;
SEPLERRE R 1.95 1278, [FIEEK 27.59%.

HF AP

> BEMEESTWHHEEK, —FERMXEHEK. R4 Wind, 25Q1
i Brent $44 74.98 SE /M, [FIHE-8.29%, FREL+1.3%, LA A 7797.59
Jo/ME, [FEE-7.82%, EL-0.87%. Q1 BHFIZFE A 35.41%, [ALL-0.09 pet,
P2 22.96%, [FIEL+1.56 peto JHTEI 2 FHE 9.51%, [A]LL-0.7pct. &E G
72 AR TR IR 4 I B 4 AL ) L +349.79%, 8 B R A I 85 R 3 b 4 [ J138 o B
.

> RREEY KEHEAE, ERUGRETHHRRBEE. A & 55 Gk
1k 30 5w, FE 43.5 J70E, R Ry @ IUH IR, SEILRE R T
R, R . BT R ERAAT R, ZERT NG, amFE . LU S5 %
SEHFAM AR, 7 A XIRE P RS R, ST SRR AT IR ) .
> Q1 ERMEINAEE D BN, EAHOBEH MR R8s,
T WA Q1 Bt 1 6.33 JiMl, HLt-6%; H I 19659 Ju/il, L
+0.21%; #1534 Jjml, REE+13%, #HEO¥H 29378 Jo/m, 3 H+2%. Ql
T EG AR A IR H O 2.75 J30, BREE-1%, H T 19038 o/, F1 H-4% .
BB I

> RATHEEA F] 2025-2027 GV EESFRNE 73 508 9.17/10.39/11.93 47T, Xf
NAT 4 H 23 HTHE 179.6 /47T, 2025-2027 4 PE 43514 19.6\17.3\15 1%,
YeRE “EN-B” VK.
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> JERPRHERAN KRS AT O KURS  BEE R A EAS BRI 3d i

%5 B9 51514 :

SR 2023A 2024A 2025E 2026E 2027E
BEWEANEATT) 2,816 3,157 4,001 4,386 5,031

YoY (%) 7.6 12.1 26.7 96 14.7
AFIEE R T 606 722 917 1,039 1,193

YoY (%) 3.1 19.1 26.9 13.4 14.8
EFIZE(%) 35.0 35.8 36.8 36.2 35.8
EPS(##5#/7T) 2.08 2.48 3.14 3.56 4.09
ROE(%) 19.3 21.5 21.4 20.8 20.4
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P/E(fZ) 29.6 24.9 19.6 17.3 15.0
P/B(fZ) 5.7 5.4 42 3.6 3.1
BT (%) 21.5 22.9 22.9 23.7 23.7
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AR/ N EHRIEK

#EABRFE AT MiEFE@EAT)
2027E 2026E  2027E
mENBEE 2492 2623 3429 3714 4761 Elg A 2816 3157 4001 4386 5031
me 1214 479 1760 1720 2532 Bl A 1830 2026 2528 2800 3231
VU EL AT SN 236 497 204 510 384 Bl % & R M 19 19 25 26 31
SR LN 40 35 131 30 143 Bl A 67 55 87 96 107
e 424 550 644 643 916 EEER 150 152 212 222 258
HAbiRah = 579 1062 691 811 786 v 118 145 157 177 211
EFRBh&B = 1287 1679 1814 2051 2270 455 %% 27 -18 31 93 -143
KHAIR & 100 117 146 183 228 LR s AR RES -4 20 -13 -15 -18
&l E %= 476 858 997 1132 1281 DM ETEHRE 26 8 18 22 18
TR & 144 195 220 253 280 ¥ E W 7 35 0 0 0
HitdER &~ 568 509 450 485 481 ElFiE 701 836 1054 1195 1374
#ER 3779 4302 5243 5766 7030 =311 27NN 1 0 1 2 1
maEhti R 525 759 815 640 1076 ElshxH 2 7 3 3 4
FHHAER 0 194 0 0 0 FMiRH 699 829 1053 1193 1371
INARE Sy ISR B 308 392 547 419 742 FRiS#t 90 105 134 152 175
HAtREn s 217 173 267 220 334 BEFE 609 724 918 1041 1196
JEFERN S 152 101 176 144 121 9%  LHBFHRE 3 2 1 2 3
KHATE TR 89 163 135 110 85 VAR AREFE 606 722 917 1039 1193
EARIER BT 12 13 9 11 11 EBITDA 715 913 1114 1224 1371
bl eny 625 936 958 761 1172
DA RN 22 21 23 25 28 EEMFLLE
RRA 288 292 292 292 292 EmaEdid 2023A  2024A  2025E  2026E  2027E
EARLNTR 1636 1722 1722 1722 1722 )543 P2
BREWE 1206 1557 2061 2672 3425 Bl (%) 7.6 12.1 26.7 9.6 14.7
AR B ATRENE 3132 3345 4262 4980 5830 E L FE (%) 4.7 19.3 26.2 13.3 15.0
SfRF R R AN A 3779 4302 5243 5766 7030 VAR FRATEFE(%) 3.1 19.1 26.9 13.4 14.8
kFlae S
NErBEBE AT EFE%) 35.0 35.8 36.8 36.2 35.8
SUHEE 2023A 2024A 2025E 2026E 2027E B FIEE(%) 21.5 22.9 22.9 23.7 23.7
ZEENUER 640 436 1368 630 1333 ROE(%) 19.3 21.5 21.4 20.8 20.4
Y FI3E 609 724 918 1041 1196  ROIC(%) 17.8 19.6 20.1 18.9 18.1
I 56 80 93 114 137 fEfRgEh
eI 27 -18 31 93 -143 BEAIRR%) 16.5 21.8 18.3 13.2 16.7
b3 L ES -7 35 0 0 0 mahtbZ 4.7 35 42 5.8 4.4
BEEEeTa 74 370 405 -407 159 EEILLER 3.6 2.5 3.1 4.6 3.3
HEERMESR 83 54 -18 26 -16 EiEkeh
BEEDRER 32 -908 88 -420 300 REERER 0.8 0.8 0.8 0.8 0.8
BHAENTER -188 253 -175 250 222 RO EIRE R 12.7 8.6 11.4 12.3 113
AR SN 53 5.8 5.4 58 5.6
SRR (T fh{EEL R
BRWE GRS 2.08 248 3.14 3.56 4.09 P/E 29.6 249 19.6 173 15.0
EREENER(EHME) 2.19 1.49 4.69 2.16 457 P/B 5.7 5.4 42 3.6 3.1
BRAES &S 10.73 11.46 14.60 17.07 19.98 EV/EBITDA 23.0 18.6 142 12.8 10.9
ZERIRIR: &E. WIS
it W i BB B BT Ao ST B
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SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

AR AR :

RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)

PR IER:

—AEE
TN T
i TOH

fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £

—RKFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.
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RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

L i3

EEWHBRMEEIKIES159 SR THRERNTREEBXSHKE 3086 5K
MR T Al NS FE 3 1% BILI 343 R

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FERERPIDAE2 R

http://www.i618.com.cn
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