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Ql FIERE I, BEAIE R A

—— T 2024 3R K& 2025 F—FH S ERE

JEAFE AL | 8] BF | BAE R A

4B H#: 202504 A 27 °

BRRA BRAB: FACEH)

O F4: 28 KA 2024 SFFRE 2025 —F R, 2024 F3) FIEIK 26,48 1070,
Flre-1.01%; V334018 539127, FH+10.04%; 4ok 5 )a844]0E 4.65 12 HHIF: TRIER,
A, FlH455.96%. HF, 24Q4 28] ZIEI 7.62107, FIH-0.82%; Jadg  MALIESG: S1230518060001
F198 1701270, FIH+16.03%, AT, zhangjianminl @stocke.com.cn
25Q1, 28] FIEIK 6.14 1270, FIH+12.01%; V2544018 1.23 12T, R HREE: HEE
+48.81%, »~3) 25Q1 RHAVART, T2 Z G/~ swikE, &% AEHER linliangliang@stocke.com.cn
%, BAGAALRA.

Q wF¥E: FHTRETHREK, BYVKE A AR
2024 4, 23] & F MR A KIVEN 187840, FIN+1.23%. L TF e Y4591
SR BT MRS EEFUAR 1 1L86%, T IO R HH14.34%, % ST T ) 20,707 84
FFSmOTHES BRY FIKE. 28 LETUIRHIFL 800G, 1.6T £id ;Mx S s10
S BAMIN eAAR, B EINE R AR AL, S 7R 51.05
BFFRANIR, A8 TR EA R T A S H AR CRE A RRE £ F K REASB
i@ AL A P EE, &#tbz/’)ﬂi".?+—?ﬁ‘u%‘1’ A TR BN PELT AR
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O F=AKFHh: A TEAPFEER 8%
2024 5, 3] H AR FIRBE M AR RPN 12,7212, FlH-12.05%. 3%

-14%

b, RS 2024 FEIVEN 10.51 1270, FlE-16%, & #)E 2.74 1270, B 25%
Ht1%, & A BN SGHETAFRERNRE, =Rk RIRRAIGE )R, $ES88233E8EREE
E B A% 2024 SF LI 2211270, BlH+13%, 44 0.28 12T, Rk
+48%., BT A SiIC HEF M B RAEE A LT, RERDRFIT S
RPN, ELHTHEAEAR SN LSS, 20254, iR d
“FHIR, HAER—F 3 SiC HEF B R AF LR ZRA.

Q ZAARAHBRA, FRARESA
2024 2F A% 36.41%, FH+0.8pet; P, 24Q4 £4)F 41.28%, Flib
+3.4pct. 25Q1, EAFEFH42.6pct. T 2 N3] T kM6 kit
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(A7) 2024A 2025E 2026E 2027E
=2 N 2648 3268 3851 4414
(+-) (%) -1.01% 23.40% 17.84% 14.61%
JERESE A 539 708 907 1046
(+-) (%) 10.04% 31.30% 28.14% 15.30%
B A (L) 1.20 1.57 2.01 2.32
P/E 44 29 23 20
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F 7= Rtk F)7E &
(B 7% 70) 2024 2025E 2026E 2027E (A7) 2024 2025E 2026E 2027E
AT~ 5,456 5,524 6,499 7595 EA 2648 3268 3851 4414
E 2,517 3,051 2,909 4402 ELARA 1684 2109 2458 2838
O Yy 1,031 1,131 1,231 1,331 B LA R e 16 19 23 26
M KR 950 419 1,274 635 EkiA 15 15 16 16
bR & 4 9 6 1 EFEEM 103 106 109 112
AT 9 21 25 28 AARA 290 297 306 315
B 711 812 963 1,087 MHHA (18) (25) (30) (28)
A 234 81 91 101 KEBIABRK (1) 0 0

AL 2,135 2,624 2,886 3,022 AAMMALZHM A 11 0
S i 0 0 0 0 HEITHIE 36 39 42 44
STy 0 20 40 60 HlezEaE 74 69 81 88
B4 i 1,341 1,368 1,380 1,372 ELFIH 666 854 1093 1266
PR 163 168 173 178 EALIMRX 1) 2 3 4
ERIA 508 958 1,195 1,325 AIHEHR 665 855 1096 1270
=) 122 110 98 86 FriTAt 52 60 77 95

R E&H 7,591 8,147 9,385 10,617 441 613 795 1019 175

s Rk 919 680 898 054 VEBEAIRA 74 87 112 129
s A2 0 20 40 60 VA RT3 AFA 539 708 907 1046
R AR 817 526 703 716  EBITDA 785 1051 1309 1509
TR 2 1 3 4 4 EPS (Z#H) 1.20 1.57 2.01 232
A 101 131 151 174

4k hsh R Ak 287 288 288 288 E &M F
KEE 0 0 0 0 2024 2025E 2026E 2027E
A 287 288 288 288 MKEEA

R st 1,206 967 1,186 1242 FAHAN 4.01%  23.40% 17.84% 14.61%

b E R R A 351 438 550 679  FAkAE 8.72% 28.11% 28.01% 15.87%
VA A R A 6,034 6,742 7,649 8,695  VAEAEFAE AAR 10.04%  31.30%  28.14% 15.30%
RFA AR 7,591 8,147 9,385 10,617 KAIREH

EXES 3641%  3546%  36.19%  35.71%

WeRER kS 20.36% 21.66% 23.55% 23.70%

(A7) 2024 2025E 2026E 2027E ROE 8.94% 10.50% 11.86% 12.03%

BEEHAEN 541 1,323 443 1976  ROIC 8.66% 10.17% 11.49% 11.69%
A 613 795 1,019 1175 A&fkee
A 18 ek 183 261 287 314 FERMGE 15.89% 11.87% 12.64% 11.70%
W 4% A 4 0 1 1 EfifE -39.09%  -4191%  -3472%  -46.08%
BRRE (36) (39) (42) (44)  ABLE 594 8.12 7.24 7.96
TEFELE) (236) 307 (819) 533  @FHILF 5.08 6.78 6.03 6.69
re 13 2) 3) @) FEfEA

BREHAER (1,255) (809) (605) (502)  EFREE 0.36 0.42 0.44 0.44
FALH (457) (719) (517) (416) LIRS 3.29 6.55 6.55 6.55
PE PN o (830) (130) (130) (130)  LATRKaKE 4% 3.25 4.00 4.00 4.00
Hb 32 39 42 44 FBRIZIF(L)

EREHAEA (275) 20 19 19 ERME 1.20 1.57 2.01 2.32
42 I (90) 20 20 20 HRZENE 1.20 2.93 0.98 4.38
KA (54) 0 0 0 EBERS 13.38 14.95 16.96 19.28
H (131) (0) 0] (1) ffak®

e il (989) 534 (142) 1493 PE 38.41 29.25 22.83 19.80

P/B 343 3.07 2.71 2.38
EV/EBITDA 26.92 16.84 13.65 10.86
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,
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Z.
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R FAIAIAR FE 35 R R AR W 438,
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FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
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Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).
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