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= RERM 2024 FHEIR, 2024 FERIMEWIRN 20.29 27T, ELEIEK
14.54%; Y3&%FiE 6.65 1275, BEEIEK 9.45%; IRVAEIEFIE 6.45 1Z7T,
EILEIE K 22.89%; & 10 RIRRMEAH 4 5t (&) o 2024Q4 LB LM
EAIN 4.83 12T, [EILLIRA 7.71%, IRELEZD 9.17%; SKIRYIEIEFE 1.23
1275, FELLRZ> 25.47%, LR 38.70%,

BRIVESRERK, HEEFERFE. PWHERE, 2024 FRAEERITE
SXERALIEW 16.41 27T, BEELIEK 14.31%, EFZEH 51.15%, Rt
EF 3.84pct; MIBXMIERRES MECHSSIE U 1.67 1270, FILLIGK 48.85%, £
FIZEA 33.12%, FEL EF 4.27pct; B AB=m&RAFKIRIE 0.86 27T,
[EILEIBI 9.06%, EFIZFN 23.08%, [EILE_EFA 0.25pct; BREE DX IR RS
LIEU 0.65 1278, FLLEL 16.54%, EFIZEA 41.61%, [EEL T 6.37pct;
BEERENRRRAAIIE U 0.54 1278, FLEL 0.79%, EFIZEHR 24.57%,
[BEL TFE 9.68pct. 2024 FABHE EFIFRRIFRSN, BEL+2.72pct E 47.55%.

IR SSHESERE, BN IARRAK. 24 FABSEIMBIMNEN 2.03 27T, [FLLIE
K 56.04%, EFZEHA 36.84%, BELLTFFE 1.01pcts AFE E.ON {EE. E.ON
YFMNEFENATNEEHYFMABRSEUHF; BEEUTRZNFQF
LOGAREX, QBIERUMTIZ#HITZRERE, RIEHBEFHEERREX
FaiAE, WSEEESER. BE. K= FRMAL., 9FFSFONER; Lt
5, REMBAERRFEARRMIL. PERIEMTE, KRBIERILSZHEETERIL

SUmg g,

BEAFT. EESTE: RELSRIFREIEK, BINLSITRRE, HERS
25/26 FH#IE 27 FRATN, Mt AE 2527 FRBENED N
7.62/8.86/9.90 17T, XIRZ 25-27 & EPS 79 1.48/1.72/1.93 7t, H@IRMNIIRL
25-27 £ PE 79 10/9/8 18, ABMFNEINERERERLIEL, NRmTERE
KEREKNE, RANRILFEEINTEEG, RREBBREBMKNT], 457F TN
4Ro

NPLIRR: BRBRITARIEA. BINTHAHRR L. HimREmeE Xk,

AFERFTNS HEER

etn 2023 2024 2025E 2026E 2027
BN (AT 1,771 2,029 2,320 2,691 2,976
RPN 5 17.59% 14.54% 14.35% 16.00% 10.58%
13EFE (BRI 607 665 762 886 990
VIR AF R 28.64% 9.45% 14.62% 16.24% 11.82%
EPS (5t, WABFRg4sit) 1.18 1.29 1.48 1.72 1.93
ROE (JABBRE) (##) 16.79% 16.84% 16.91% 16.91% 16.37%
P/E 13 12 10 9 8
P/B 2.2 2.0 1.8 1.5 1.3

FERRIR: Wind, XCKUESMAFTN, RNBIEN 2025-04-25

EN (4H)

YEifh: 1541 5T

iz

SHrm: BRI
HAIEFRSES : S0930518040004
010-58452063
yinzs@ebscn.com

BKRA: BER
021-52523802
dengyiliang@ebscn.com

mia¥iE

BRRA(1ZR) 5.14
BHE(ZT): 79.24
—ERE/&EE(T): 12.65/19.66
i3 AiRFX: 157.34%
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— JHAERNR PA300
I ZRIL
% M 3M 1y
8RS -9.59 -6.10 4.75
#a3 -13.28 -6.89 12.02
ZERRE: Wind

FEXREFIR

24H1 Mk £Rfg K, ESMNL SRR ——IE
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2023 2024 2025E 2026E 2027E
(=221 9N 1,771 2,029 2,320 2,691 2,976
X172 977 1,064 1,283 1,489 1,649
Eil|=Ein s 57 54 66 76 85
Bt KBt n 15 20 23 27 30
HEZRA 64 66 71 80 87
EIRERFA 95 71 77 87 93
W& 22 119 151 169 193 210
552 -46 -58 -32 -38 -47
BE WS 9 29 29 31 37
AR 694 773 880 1,025 1,146
FlRZSE 692 772 884 1,029 1,150
FRSHL 83 102 117 136 152
HFIE 609 670 767 893 998
DERG RIS 2 6 6 7 8
IARBARAFE 607 665 762 886 990
EPS(7t, AiARacit) 118 129 1.48 172 1.93
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SZEEDME R 561 667 755 868 987
R 607 665 762 886 990
HrIBpEE 57 54 66 76 85
EREEMm 167 147 143 196 134
Hith -270 -199 215 -289 -222
BEERDF=ENSTR -448 -274 -56 -54 -48
BEART W -54 97 -105 -105 -105
KER AT 9 9 0 0 0
HihE~=TL -403 -187 49 51 57
B ERIM ST -7 -345 -176 -115 -131
AT 5 5 0 0 0
=g 0 2 2 0 0
EEAHREL -192 74 136 129 100
AT 38 47 523 699 808
FEIER
EFIBES (%) 2023 2024 2025E 2026E  2027E
EFI=E 448% 47.6% 44.7% 44.7%  44.6%
EBITDA % 36.7% 39.8% 37.4% 37.7% 37.9%
EBIT & 333% 36.9% 34.6% 34.9% 35.0%
FianefiE=E 39.1% 38.1% 38.1% 38.2% 38.7%
JELS2EFHIPEES 343% 32.8% 32.8% 32.9% 33.3%
ROA 13.8% 13.9% 13.9% 14.0% 13.7%
ROE (#5d) 16.8% 16.8% 16.9% 169% 16.4%
ZE M ROIC 31.1% 352% 34.4% 36.2% 37.6%
(=f5ERES 2023 2024 2025E 2026E  2027H
AP ARE 17% 17% 17% 17% 16%
TREhtbEE 4.60 4.74 4.77 4.98 5.33
b 32| =S 4.04 4.24 4.25 4.46 4.80
VAN /B BRS 4931.35 1472.22 6889.31 8009.14 9250.73
BRE~BERRS 5791.16 1736.49 8182.93 9507.43 10911.26

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BE&EF 4406 4,807 5503 6371 7,291
EhmEE 2,188 2,601 3,124 3,824 4,632
R ERIE 60 52 52 52 52
R W R 390 495 535 585 607
RUESE 31 38 43 50 55
Ht R (&) 13 14 16 19 21
=5 385 388 470 546 605
HitmehEr= 26 39 39 39 39
mEhEE= & 3,174 3,689 4,346 5,18 6,085
Hihi&m TR 0 0 0 0 0
KRR & 9 9 9 9 9
BEE &= 454 419 454 480 497
FETRE 13 76 78 79 80
TR 63 61 63 66 68
BmE 66 66 66 66 66
HthiEmohE 4 6 6 6 6
ERER=EIT 1232 1,118 1,157 1,186 1,206
Bk 743 819 953 1,082 1,182
SIHAfETR 0 2 0 0 0
Rz MR 342 303 365 424 469
IvAREEi 127 238 287 332 368
FRUHERR 10 13 15 18 19
Htmenfa s 36 35 35 35 35
mah &It 690 778 912 1,041 1,141
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HothdEmahta R 16 14 14 14 14
EREHEET 53 41 41 41 41
BARNGEE 3,663 3,988 4,550 5289 6,109
-z 509 514 514 514 514
YN 659 682 682 682 682
KR ECFE 2,447 2,752 3,308 4,040 4,852
BB TN = 3,617 3,948 4504 5236 6,048
DB AR 46 40 46 53 61
bk 2023 2024 2025E 2026E 2027
HE A= 3.60% 3.27% 3.07% 2.97% 2.94%
BIREAE 5.35% 3.52% 3.32% 3.22% 3.12%
&S ERA=E -2.59% -2.84% -1.36% -1.43% -1.59%
5y &4 ES 6.73% 7.45% 71.27% 7.17% 7.07%
FriSfiZ 12% 13% 13% 13% 13%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.50 0.40 0.30 0.35 0.39
BREENER 1.10 1.30 1.47 1.69 1.92
BREEF 7.10 7.68 876 10.18 11.76
BERHEEBAN 3.48 3.95 4.51 5.23 5.79
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 13 12 10 9 8
PB 2.2 2.0 1.8 1.5 1.3
EV/EBITDA 10.1 7.9 6.9 5.4 43
RE= 3.2% 2.6% 1.9% 2.3% 2.5%
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TR AETRER
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 REERMABNAL, READARTEAMNERNEATREMEL, RELOEE, BS54 HBREIE TR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERA%
AANER, M, EVMMHARRS, FNARENANBNMR AT, AREFURRERRENAEMRRAZERRIE, KAFIRSFEAXT
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, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, ARERESEPEARENERA
(NAFHREEN, FEEBRE) HNOH. FREZEZDNAFAFPEIEFIHEEFRIESRE 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=REFNASIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRASIILS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@%ﬁ%ﬁé,ﬁxﬁﬂ&NﬁEE%E

FREPHAR B S RRIRSVIR LRI AIESMAPTRAIET, FTRERI#HITREAETFEM. ZEMERT, FREFVEERE
HFTRBNE LH T EHEMANRERN, FPNETEHRFRREH BITRERANGE, MREPHESHATANELHKEERFIRH
ENAFREEN. USWALKBERR. REENURLZRESFENN, ATEERNEATRENS, THAKRRE ARBRIDREIE
—AR, WEKIEREERFREFMERN—LER, TARREEYFABEMERT L.

TR, AATHRSBEREHLAMSAREMAELS. BURTNF—BHRE, FATNEEAR. XZARMEME A RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFRITIESH AT H#ITRS, WAIREAXLEATIRMNIEES IR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FRERBEPEARLNEEZREFEARNERAD LR, NABEELEE. FRENEUVITABME, REBEFA, EREYIEHIN
ARFLUERTR. EEBRSHTER, S5, %3, I, K&, BNE518. MRARNTALTAEEREMERSEHENRK, ZARREE
R—UNERRENNF. FRERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

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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