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S ACIEMAE 2025 F—FIR, 25Q1 KIMEW/VIREFI/A0IRATEF
62.5/8.4/8.2 1Z7T, MILE+5.1%/+2.5%/+3.5%, EEMEWER-2.2 27T, B
£t-2.0 1272,

BERNEES, PkPEEEEK, TIHRAMBRSA,

25Q1 AERK “GER” WEIIUN 42.0 1Z7T, BEE-7.0%, #ENITIE
SINBIT Ql AEIRENBFIAE. 25Q1 Bkl SE K ITIUA 10.51Z,
ELE+10.5%, 4F38 0.4 12, FIEL+19.9%, %FZERELIRF 0.3pcts = 4.1%,
Bk SRS BRI LL-7.7%; RFE S ST 9.1 12, BEE+111.4%,
FEREFHHRE, #55H 04 12, BELE+48.2%, FRNATAEERHUERK
HIREBIRER 2 A TAREE=EMINE , T3 T EF T EE Fhaik.
BRET TERERE, FAMMBRSERE, LI 25Q1 BRIl SWN/
AR D H+73%/+143.1%,

AR TRERFENRISRE.

25Q1 ABEFE 28.9%, [RLL+0.3pcts, Eit T ERERIRER R REEIMA
PRE; HABIZEAE 13.7%, MLE+0.3pcts, HAHE/BIE/MS/MRERER
6.09%/4.5%/0.2%/3.1%, [tt+1.0/-0.2/-0.1/-0.5pcts, FHEZRARREAMKITHR
BERAHRKRERNEM, RLHEHEFMNERN 13.7%, [LE-0.3pcts. Lbsh
25Q1 AREEMFUER-2.2 1278, FLL-2.0 1275, EBRRRIBEREFIRANG:
I, RECREIGE D REIKR, $3 24Q1 EEMFMERIBINKZ,

BFFN. HESTE: EHAEREUTERR, PKISESER, FEHR
RIMEFHTEY 5K, BN D BL BRI S, AR KESBHERE,
5 25-27 FARAFETUN A 45.66/53.67/62.19 1275, HFF “EN” TR,

MR THERESE, RELVSEATRIE, RSB EX.

AFERFITNS HEER

=t 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 22,426 25,821 29,205 31,660 34,389
RN 5 12.50% 15.14% 13.10% 8.41% 8.62%
P3EFE (§R7T) 3,524 3,647 4,566 5,367 6,219
I3 AT KR 12.36% 3.49% 25.20% 17.53% 15.88%
EPS (5T) 2.09 2.16 2.70 3.18 3.68
ROE (JABBRE) (##) 15.08% 14.21% 15.86% 16.60% 17.08%
P/E 14 14 11 9 8
P/B 2.2 2.0 1.8 1.6 1.4

FERRIR: Wind, SCKUESMAFTN, RNBIEN 2025-04-24

EN (4H)

Yaift: 30.00 5T

iz

oiIm: FMER
HIEP4ES: S0930516110003
021-52523822
sunwf@ebscn.com

BRA: 88
021-52523835
lujunl@ebscn.com

iR

BRA(ZER) 16.90
BHEZT): 506.85
—ERME/R/B(T):  23.03/36.28
i 3 BRFE: 42.55%

RRHMERTES
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-11% :[ \w
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04/24 07/24 10/24 01/25
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Wz R

% M 3M 1y
Az 5.63 -3.23 -2.55
“B3 1.87 -4.09 4.65

ZEBRIE: Wind

iEP STk
BERIMNE,

‘BE” IER E——IHEM

(000786.57) 2024 F&ER=ITF (2025-03-30)
BRAEEDIT R, BRI ATRMR M ——Jb3hi2
# (000786.57) MRFIMERFZHFITY (ER)
AERIF (2025-01-02)

IESFMRRRE



JLEFEM (000786.52) AKXIES
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjMEEfiER (HFET) 2023 2024 2025E 2026E 2027E
=317 0N 22,426 25821 29,205 31,660 34,389 MK 30,661 35,139 38,088 42,953 47,894
2 15,725 18,106 20,278 21,801 23,546 HEMEE 547 698 3,054 7,641 12,265
I IRFOREES 829 1,021 1498 1,538 1,584 RBUSRES 5532 4881 4,881 4881 4881
B RN 239 278 292 317 344 RIKIKER 2,080 2431 2,750 2,981 3,238
WeEmm 950 1,443 1486 1452 1405 RIKZE 104 180 204 221 240
EIEER 815 1,128 1276 1,383 1,502 HfttRdsr (&it) 267 126 142 154 167
&R 952 1,058 1,197 1297 1409 7 2,593 2,595 2,907 3,125 3,375
ey 85 74 30 -114  -209 Hfmshaes 571 796 1,020 1,182 1,362
R 73 61 61 61 61 RENEEAT 12,285 12,218 15,5506 20,759 26,134
=V FIE 3,880 3,974 4979 5837 6,724 HMEIA 0 0 0 0 0
FERE 3768 3,950 4,925 5773 6,677 KEIRIIGSA 208 237 237 237 237
Frig#t 214 224 279 328 379 EEEE 13,459 14,855 14,036 13273 12,538
AR 3,555 3,726 4,645 5446 6,298 EEIRE 757 743 1,135 1,429 1,649
DI RIRES 31 79 79 79 79 FERE 2,510 3,544 3523 3,502 3,481
AR B ARSI 3524 3,647 4566 5367 6219 @ 383 2,386 2,386 2,386 2,386
EPS(5T) 209 216 270 3.8  3.68 EHftdEwmE 450 459 468 468 468
EREREAT 18,376 22,921 22,582 22,194 21,760
m&HRE (HH7T) 2023 2024 2025E 2026E  2027EQEERAL:d 6,929 8420 8,182 9,427 10,204
BEZHAET 4734 5134 5527 7,119 7,753 fRABER 3718 303 0 0 0
B 3504 3647 4566 5367 6219 MR 1,824 2,068 2,316 2,490 2,689
4 B 829 1,021 1,498 1,538 1,584 MAIRE 225 281 315 338 365
BEASEN 1,112 2,097 626  -236 60  TRUIKER 0 0 0 0 0
Hith 730 2,564 -1,163 450 g Hftmzpfaf 81 1,079 2,073 2,599 2,964
BREREENER 2,531 -2,836 -1,246 -1,089 -1,089 MaIRAfREI 5612 7,766 7,677 8922 9,699
BRAT -1,016  -903 -1,150 -1,150 -1,150 I<HAfERR 870 30 30 30 30
KER AT 208 237 0 0 0 MfIfEF 0 0 0 0 0
Hipa=Tk 1,723 -2,170 -96 61 61 HftdEmEhffx 221 212 212 212 212
RAEM IS 2,224 2,136 -1,925 -1,444 2,039 dIERENAEET 1,316 654 505 505 505
BT, 0 0 0 0 0 RRERGE 23,732 26,720 29,906 33,526 37,690
e x4 1,008 -1,335  -49 268 -115 B 1,690 1,690 1,690 1,690 1,690
TEABETWL 1,240 2,826 258 977 892 % 3,754 3,770 3,770 3,770 3,770
BET 22 161 2,356 4,586 4,624 FHEFD 17,931 20,168 23,272 26,817 30,900
AR BRI 23,365 25673 28,780 32,321 36,406
DERE R 367 1,047 1,126 1,205 1,284
FEIEHR
EFIBEN (%) 2023 2024 2025E 2026E 2027EE A= 2023 2024 2025E 2026E 2027
EZTES 29.9% 29.9% 30.6% 31.1% 315% NEZEX 424% 559% 509% 4.59% 4.09%
EBITDA X 214% 19.8% 22.1% 22.9% 23.5% EEBREAR 3.63% 437% 437% 437% 4.37%
EBIT % 17.6% 15.8% 17.0% 18.0% 18.9% MESEMA= 0.38% 0.29% -0.10% -0.36% -0.61%
BB EFI D= 16.8% 153% 16.9% 182% 19.4% WMEBEEE 424% 4.10% 4.10% 4.10% 4.10%
VAR EF DR 157% 14.1% 15.6% 17.0% 18.1% FRE#EK 6% 6% 6% 6% 6%
ROA 11.6% 10.6% 122% 12.7% 132%
ROE (%) 15.1%  14.2% 159% 16.6% 17.1% [=fi&i=iod 2023 2024 2025E 2026E 2027
ZEM ROIC 182% 16.9% 20.2% 23.9% 27.8% SBELF 0.84 0.87 1.08 1.26 1.46
BREENER 2.80 3.04 3.27 421 4.59
(RREED 2023 2024 2025E 2026E  2027EQEESTREY S 1383 1520 17.03 19.13 2155
BEREER 23%  24%  21%  22%  21% fSRREEER 1327 1528 1729 1874 20.35
TENEL= 2.19 157 202 233  2.69
b 32| =S 1.73 1.24 1.64 1.98 2.35 (i 2023 2024 2025E 2026E 2027
AR/ B RS 840 17.74 3027 2651 3296 PE 14 14 11 9 8
BRAS/BERRS 991 19.96 3350 30.13 3775 PB 2.2 2.0 1.8 1.6 1.4
EV/EBITDA 10.2 9.6 7.2 5.9 47
HEBSRE: Wind, SeATESHRFT =B 2.8% 2.9% 3.6%  42%  4.9%
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TR BTRER
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 D NMEFPEIES ISR FRIESG A ZIRN SR TMIES DN, USMNRWESE, TWEENHRAE, ERA%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
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
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

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

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERSHRIMEBEAATE. Eif. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEURBERK. RAENYRDZEESRHENRR, HBERRNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZER ZRATNZ=EBETAT. BERIUNREMG R SRRATESMIUMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&E%%%@?%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

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EENMA04
AFRUERER. EREHTEMR. EF. #BH, TIB. 2R, BXEEIH. IREMNTASEARSEREAEEREENRKL, KA ATREE
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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