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S ARR 24 FFERK 25 F—FIR, 24 FLMEW/AFEF /A0
% 51.7/6.0/5.6 27T, [EIEE+16.4%/-24.5%/-14.7%; 24 FL2E7ET= LRI
BME ST 28.4 1270, [FEE+46.1%, WEHEANF ST, 25Q1 SEMEW/AE
AR A0ARYIEIEF] 12.9/1.9/1.7 127, [EEE+16.6%/+21.7%/+7.1%, L& &
FENIEREFE 7.8 1278, FEL+17.0%;

ENElFak, EHFEERFE, 24 ESVEELNERK 39.4 12, Rk
+26.9%, EFIE 44.4%, [Etb-1.2pcts, EFRTFTEIERTUEESTE; &
TG EARSSLIMURN 0.12 12, EFIZFIEK 61.4%; BRZIPLIMKA 11.31Z, [
Eb-13.7%, EFIZ 42.7%, [ELb-7.1pctse AFL TRKIFETE, 24 FXe
EM AT 370 4, RALEK 35.0%; SRIGEEEMEEX 16.81 A& (He
2T 377 A&, FL+84.6%) , FLHIEK 38.8%; £ESHFIYHAE
81.67%, BHAE 24 EFBURAL 1200 H 7T, ERZFEFIE 7 127T; 25Q1
KEFTEBIX 66.7 1278, RIITEFE 912,

24 FHE MISIEREFE TR, 24 FAREFRK 43.2%, [LL-3.3pcts, =X
SHENETITRM,; HEZEAE 27.8%, EEb+2.0pcts; HAHE/BEE/115
[HRRBEFAZER 10.7%/3.3%/12%/1.7%, [RLb+1.7/-0.7/+1.1/-0.1pcts, $HEE
RRATBRNTHMLINKS, BMERARERK 1.112, REFEERFERRN
12.2%, [REE-6.8pctso

25Q1 AEIFEFIZEK 42.8%, [EILb-0.3pcts, HAEIERAZX 29.1%, [ELL+0.4pcts;
HAHE/EB/MS/MAERERAN 11.2%/3.3%/13.4%/1.1% , [t
+0.5/-1.2/+1.7/-0.6pcts, IN_EEFF#MEN 0.3 12, REAHEFFIER 15.3%, [H
Eb+0.8pctso

BRI, HESTE: LHEEVLSEES, BAANTLERE, BHUS
HEE T K, FATEERLR 25 £V SFEATUNA 8.48 27T, EEREIE
ANk ETEEkEM, £ 26 E£)FFSFETUNE 12.02 277 (BRLEXR+22%) ,
1l 27 ARSI 15.23 1270, 4 “EN” T4,

NPT SRBLXM. BEENERED. TLRFME. ERARFAHE,

ATERFTNS HEER

etn 2023 2024 2025E 2026E 2027
BN (AT 4,444 5,171 6,501 8,165 9,690
QI ON: 5= 35.55% 16.38% 25.71% 25.60% 18.68%
3E%2F5E (BH7T) 801 605 848 1,202 1,523
VIR AF K 24.88%  -24.49% 40.31% 41.63% 26.71%
EPS (5T) 0.41 0.31 0.43 0.60 0.77
ROE (JABBRE) (##) 14.48% 9.84% 12.22% 14.85% 15.96%
P/E 26 35 25 18 14
P/B 3.8 3.5 3.1 2.6 2.2

BERIR: Wind, XXARIESHRFATUN, RANETIES 2025-04-25, 23/24 AN 19.6/19.7 12/, 25-27 FERRZAH 19.9
1Zh

EN (4H)

YEift: 10.77 5T

iz

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

BRA: 88
021-52523835
lujunl@ebscn.com

hiHEE

BRRA(1ZR) 19.90
BHE>{ZT): 214.35
—ERE/&EE(T): 4.05/13.29
if 3 BifRFE: 973.07%

BRAEXSES

126%

88%

50%

12% 4P,

-27%! W
04/24 07/24 10/24 01/25
— R JFIE300

Wz R

% M 3M 1y

Az 8.35 107.51 80.74
4o 3 497 106.72 86.40
ZEBRIE: Wind

iEP STk

BHAREM, ERRENE——EEEY
(603300.SH) ERERFFzZ=1+Hh
(2025-03-05)

FEFNEL, NERNHE——ERN2
(603300.SH) REFFZZ—+/\
(2024-11-03)
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2023 2024 2025E 2026E 2027E
(=221 9N 4444 5171 6501 8,165 9,690
X172 2,377 2,939 3,681 4,621 5,505
Eil|=Ein s 2,470 3,867 3,827 3,634 3,532
it R Hthn 15 21 27 34 40
HEZRA 398 553 735 890 1,056
EIRERFA 179 172 216 271 322
5 &4 83 89 112 141 168
552 488 623 666 718 754
BE WS -1 17 17 17 17
AR 981 716 1,035 1450 1,828
FlRZSE 976 710 1,026 1,441 1,819
FRSHL 136 82 154 216 273
HFIE 840 628 872 1225 1,546
DERG RIS 39 23 23 23 23
IARBARAFE 801 605 848 1,202 1,523
EPS(7T) 0.41 0.31 0.43 0.60 0.77
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SZEEDME R 1945 2,841 4,000 4,035 4,533
R 801 605 848 1,202 1,523
HrIBpEE 2,470 3,867 3,827 3,634 3,532
EizHEEEM 1,021 1,155 1,495 1,572 1,326
Hith 22,347 2,786 -2,171  -2,373  -1,848
BEERDF=ENSTR -551  -2,022 -11,527 -4,018 -3,993
BRREH -535  -2,136 -2,010 -2,010 -2,010
KER AT 831 208 0 0 0
HihE~=TL -847 94 9517 -2,008 -1,983
B ERIM ST -1,446 1271 1,542 33 -494
BALTY 573 12 17 0 0
=g 1,688 1,545 8,258 804 333
EEAHREL 2,138 1,896 -7,450 381 461
AT -52 91 15 50 46
FEIER
EFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 46.5% 432% 43.4% 43.4%  43.2%
EBITDA % 40.1% 40.7% 86.4% 72.4%  64.2%
EBIT & 326% 283% 27.5% 27.9% 27.8%
FianefiE=E 22.0% 13.7% 15.8% 17.7% 18.8%
JELS2EFHIPEES 18.0% 11.7% 13.1% 14.7% 15.7%
ROA 4.4% 2.7% 3.5% 4.5% 5.2%
ROE (#5d) 14.5% 9.8% 12.2% 149% 16.0%
ZE M ROIC 143% 11.1%  7.3%  85%  9.3%
(=f5EREA 2023 2024 2025E 2026E  2027E
AP ARE 1% 73% 71% 70% 67%
TREhtbEE 0.76 0.81 0.48 0.58 0.67
b 32| =S 0.76 0.80 0.47 0.57 0.67
VAN /B BRS 1.27 1.04 0.49 0.54 0.62
B A IBRRS 4.35 3.90 1.74 1.81 191

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BHr~ 19,221 23,304 24,934 27,291 29,557
BEhmEE 85 180 195 245 291
R ERIE 156 0 10 10 10
Bz UK MR 3,526 4,171 5244 6,586 7,816
YR 63 76 95 119 142
Ht R (&) 83 793 997 1,253 1,487
=5 22 24 26 38 45
HitmehEr= 153 265 470 727 963
mEhEE= & 4237 5659 7,146 9,098 10,885
Hihi&m TR 0 0 0 0 0
KRR & 831 208 208 208 208
BEE &= 3,849 4,994 5139 5426 5,786
FETRE 0 311 1,283 2,012 2,559
FTRE 17 25 34 44 53
BmE 182 176 171 171 171
HithEmzhR 37 37 37 37 37
ERER=EIT 14,984 17,645 17,788 18,193 18,673
Bk 13,558 16,999 17,807 18,992 19,785
SEHAERR 919 1,114 12,445 12,849 12,782
RZAHHEER 1,146 1,058 1,324 1,663 1,981
IvAREEi 0 0 0 0 0
FRUL MR 0 0 0 0 0
Htmenfa s 34 34 35 36 36
mah &It 5540 7,022 14,997 15781 16,175
KHAfERR 789 1,215 1,615 2,015 2,415
Rz RS 0 0 0 0 0
HothdEmahta R 229 0 0 0 0
EREHEET 8,018 9,977 2,810 3,210 3,610
BARNGEE 5663 6,305 7,127 8300 9,772
-z 1,961 1,973 1,990 1,990 1,990
YN 934 975 1,042 1,162 1,315
Ko EEFE 2,686 3,248 3,962 4,991 6,288
BB TN = 5529 6,144 6,942 8,092 9,541
DERE R 134 161 184 208 231
bk 2023 2024 2025E 2026E 2027
HE A= 8.95% 10.70% 11.30% 10.90% 10.90%
BIREAE 4.02% 3.32% 3.32% 3.32% 3.32%
&S ERA=E 10.97% 12.04% 10.24% 8.80% 7.78%
5y &4 ES 1.88% 1.73% 1.73% 1.73% 1.73%
FriSfiZ 14% 12% 15% 15% 15%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.02 0.03 0.03 0.04 0.05
ERAENER 0.99 1.44 2.01 2.03 2.28
BREEF 2.82 3.11 3.49 4.07 4.79
BERHEEBAN 2.27 2.62 3.27 4.10 4.87
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 26 35 25 18 14
PB 3.8 3.5 3.1 2.6 2.2
EV/EBITDA 6.3 5.1 6.3 6.1 5.9
RE= 0.2% 0.2% 0.2% 0.3% 0.4%
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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

FREFMLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANZIMWEETEAERYTHEBRMYE, HEESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARASZRIURIBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁX%E,$5,@H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘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
ARIEFBRAERAE UATER “AR8)” ) BT 1996 F, BREIESSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMAERFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. HEERA. HK.
BESEBLUNEBIEFLS,

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

FIREFRAEEL B0, U RBUREFIR R MBS FINT, FIRERMRHITEZARTEN. EEABEILT, FHREFHNER
HEARIRME MR MREITER ARG R RN, FFNEEERRFREH BITRIBRERG, SMREFHNESIARARNBERNHKEET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZRATNZ=EBETAT. BERIUNREMG R SIRRATESMIUIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁa%@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ#%ﬁﬁmm@,EMﬁEﬁﬂﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAiﬁﬁ#
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, REBEFA, EEVEH04
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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