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3 B BN 8) AL (ARTE ) 500.47 501.43 544.69 586.86 631.31
+-% (8.72) 0.19 8.63 7.74 7.57
EPS (AR T, &) 1.12 1.12 1.22 1.31 1.41
ROE (%) 14.07 12.80 12.67 12.06 11.53
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{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

B PR (£R):

B AR (AR ) :
5 R RE

SAC No. S0570516120002
SFC No. BFI915

AR 7
SAC No. S0570520080002 gaopeng@htsc.com
+(86) 21 2897 2228

daiwen@htsc.com
+(86) 21 2897 2078

8 R
yangchangyuan@htsc.com
+(86) 21 3847 6751

AR
SAC No. S0570523060001
SFC No. BTX488

9 €.
AR (AR T) 54.80
WA (ARF HE4 A 258) 39.79
T (AR FET) 17,798
6 /A FH A AR (ARFEF) 339.40
52 AR (AR ) 38.35-67.78
BVPS (AR ) 9.41
B AR
(%) #5300
45
31
16 N
2 4™ W
as) 4 Nt : :
Apr-24  Aug24  Dec-24 Apr-25
KFER: Wind

T Yo B SE LR HTI R HRIR 49— 7%,

18 sl —A [



MR ESF (600763 CH)

&

B0 £ RIE %

.'.' HUATAI SECURITIES

AA TN 5 A
AL ERER THA S B

k| R AL (L) PE(x)
2024E 2025E 2026E
& RIRA 300015 CH 1223 34 29 25
BRA e 300143 CH 68 59 51 40
& 3% A 301239 CH 62 243 44 29
A 451 112 41 32
E: ¥R A Wind —ZE A, M E & 2025 4 A 25 B
FAH K Wind, & C
B&2: A8 ELIKANRF LIER B&3: A EE4FHERRLEE
e ) — N e [3] LU 3 3R (%) e ) — )2 A4 A e [3] PU 38 3 (%)
35 8 1 70 - 50
30 40
6 - 30
25
- 20
20
4 - 10
1
5 -0
10 2 L (10)
5 - (20)
0 0 + (30)
2021 2022 2023 2024 1Q25 2021 2022 2023 2024 1Q25
TA KRR w S AL, RRFR TA KR NS NE, ERFTR
B %4: @R ES PE-Bands B £5: @EEJ7 PB-Bands
(AR ) ) (AR )
142 - 183 -
106 +M AN e meee 85x 187 | mm==d T e or Tt s 18.9x
- — = 70x - — = 15.2x
71 55x 92 11.6x
40x 7.9x
35 46
30x 4.3x
0 : : : : : 0 : : : : :
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
AR Wind, &% FA kR Wind, &%
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2



MR ESF (600763 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 969.06  917.63 1,339 1,838 2,447 BN 2,847 2,874 3,089 3,315 3,552
EI 594.46  620.56  967.84 1,447 2,026  FLARA 1,750 1,767 1,893 2,025 2,165
R K 137.51 151.03  159.65  168.52  177.61  #F LA A AM A 6.76 5.72 6.14 6.59 7.07
FeAe 3 R 40.40 38.88 101.56  109.00 12651  #d&% A 29.31 31.94 46.34 53.05 63.94
FAAT TR 2 12.79 12.28 13.15 14.07 15.04  #2FA 308.91 31629 33364 35475  376.52
HH 24.80 29.99 32.13 34.36 3674  MHEEA 49.59 48.36 46.49 43.04 37.66
FARA T 159.10 64.90 64.90 64.90 64.90  FABAAMK 0.00 0.15 0.00 0.00 0.00
FRFHF 2 5,037 5,264 5,488 5,665 5783  AAMIEE DK E 0.00 1.42 1.42 1.42 1.42
KIBF 767.27 92459 92459 92459 92459 A AME 60.19 46.43 53.31 49.87 51.59
sy 840.43  796.08  767.83  746.76 72040 ELAE 71192  698.63 75851  816.88  878.41
T3 7 14.26 79.68 111.86  158.93  196.86  FiIMKA 0.92 0.21 0.21 0.21 0.21
HAAEFEAD R~ 3,415 3,464 3,683 3,834 3,941  BWIELH 3.98 4.83 4.83 4.83 4.83
Wt s 6,006 6,182 6,827 7,502 8,230  AIHMER 708.86  694.01  753.88  812.26  873.78
s 644.69 54727 58236 61044  644.14  Fii3AL 13043  121.88 13239 14264 15345
FEAlEE S 80.09 80.09 86.09 92.40 98.99  AAH 57842 57213 62149  669.61  720.33
A IR B 183.28  136.65 14639 15655  167.40 U HEAEME 77.95 70.70 76.80 82.75 89.02
A E A Bk 381.33 33053  349.88 36149  377.74 V3 EHA 3441 50047 50143 54469  586.86  631.31
Jkiksh {4 1,239 1,276 1,264 1,242 1,215  EBITDA 781.34 78221  837.94 90321  964.72
K Ik 189.00  169.00  157.20 13497  108.45 EPS (AK M, %XK) 1.56 1.12 1.22 1.31 1.41
HAeAER A 7 1,050 1,107 1,107 1,107 1,107
R A 1,883 1,823 1,846 1,852 1859 i EmMHrE
VMR G 317.48 33129 40810  490.85 579.87 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 320.64 44729 44729 44729 44729 RK#EFH
K AR 0.09 0.00 0.00 0.00 0.00  FakdA 4.70 0.96 7.50 7.32 714
B4R 3,571 3,676 4,220 4,807 5438  FLA)iE (3.00) (1.87) 8.57 7.70 7.53
)3 B B B R R 3,805 4,028 4,572 5,159 5791 VAN 8441 (8.72) 0.19 8.63 7.74 7.57
Pk i) %P & ] 6,006 6,182 6,827 7,502 8230  FKAIRH (%)
EXIES 38.53 38.50 38.72 38.93 39.05

ALRER e UES 20.32 19.91 20.12 20.20 20.28
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 14.07 12.80 12.67 12.06 11.53
Z2EEHAL 839.95 76341 73757 83852 88230 ROIC 25.91 25.39 25.08 26.09 27.50
A 578.42 57213 62149  669.61 720.33 4R S
A 18 e 4 14046  153.08  160.16  169.84  179.04 %= ath% (%) 31.36 29.49 27.04 24.69 22.59
%% R 49.59 48.36 46.49 43.04 37.66 A AE (%) (4.11) (5.22)  (11.56)  (18.99)  (26.23)
BAMK (60.19)  (46.43)  (53.31)  (49.87)  (51.59) AEFLFE 1.50 1.68 2.30 3.01 3.80
FEFEE 3043  (69.98)  (53.87) 1.07 (8.36) EAE 1.20 1.48 2.1 2.83 3.62
HiezEas 101.24  106.25 16.62 4.83 522 #HiEfk)
BREHRLE (884.18) (324.97) (343.16) (297.86) (246.56)  E I FRAHFE 0.51 0.47 0.47 0.46 0.45
KA (505.45)  (332.11) (308.92) (265.23) (213.13)  FKIkHKAHFE 23.48 19.92 19.89 20.21 20.52
KB (504.25) (7.04) 0.00 0.00 0.00  BATIRAKE 4 E 10.81 11.05 13.38 13.37 13.37
FAIF A 125.52 1418  (34.24)  (32.63) (33.43) HmEABIR (AKF)
FEhEDAE 876 (412.69)  (47.13)  (61.55)  (56.29) AWM (RATIEE) 1.12 1.12 1.22 1.31 1.41
FE il 80.09 0.00 6.00 6.30 6.60 ML E AL R(RIHE) 1.88 1.71 1.65 1.87 1.97
R IHEH 160.20  (20.00)  (11.80)  (22.23)  (26.51) A4 FE(RAHEE) 8.51 9.00 10.22 11.53 12.95
438 R 3 Ao 0.00  126.65 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.09 (0.09) 0.00 0.00 0.00  PE (%) 35.56 35.49 32.68 30.33 28.19
A F AL (231.62) (519.25)  (41.33)  (45.61)  (36.38) PB () 468 4.42 3.89 3.45 3.07

(35.47) 2575 34728 47912  579.45  EV EBITDA (4) 22.97 22.88 21.04 19.06 17.32
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R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
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