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Hilk: NFIRA 2024 FEAEBEIR S M 2025 4F —FREIR S, 2024 4 S PLE AL Uk
A 45.351270 (+15.41%) , HBEAFE 18.28 127 (+10.57%) , #IHAEHA A
M 17.20 {27t (+11.19%) , &E M & 13.56 1470 (-4.36%) . 2024Q4
WHE WA 11.21 1278 (+9.75%) , VAREAFIE 4.45 27C (-4.73%) ,
4B FIE 3.90 1276(-12.58%),2025Q1 SLEE UL A 11.25{276(+10.12%),
VA BEA R 4.38 1278 (+2.65%) , fAEFHFIE 4.17 1278 (+4.39%) , &F
PEIE 0.19 1278 (-92.92%) .

EIPE S5 R KR, PSS REMK., 1) 2024 48 A EE WL S LI
A 28.43 1278 (+9.32%) , HA XA WS WRAFR LK 9.87%; IMESS
SLEWAN 16.84 27T (+27.67%) , HAIKFINL S ALK 26.47%, AF 5
FRENFEEVENE ., SRV, RERE FARNS I ESBRFE A HEL, Bl
B 14 MROERENIZBERSR, 2024 FENE TS WA 2 1270,
2) 2025Q1: ERMSWAEK 0.11%, 5 EE P EERECRE B0k
55 B B MR 1 5 WA 55 R S AR R AR K (R EE3S K 27.03%) o A A 202501
ZEMRNSHR AL KRIFEEMW, TERAF 2024 £)KTH9 ERP 41, WA GV
P (A R AR R 5, 2024 4E 12 A M AT IRFRIEIR = 2025 45 1 HHE AT,

DL KR ERAEHLIAA], ZERE PRSI, 1) 2024 4: AFE
W37 58 b 2 R OEEEL 1,641 &, Hh KAIHL & ELh 74.65%, #E 2024 £
KAF G IRSG ZRIEGREIX 1,732 %, ZRIEGEZERN 44.93%;
Wi IR E R TIEDHN 4,017 &, HAPF KRB RIS A
67.16%, TP LM —H Mk, 2024 F£ AR EHEN MAGLUMI X8 % & fa &
WK, SBEGHTEAE /N 1,048 &, HE 2024 FERRUENE N 3,701 &
AF AR SATLARS T8 &35 = Hafbiikg T 2024 4 6 A £,
2024 LTI R BRAEN 87 &5, B MAMNEE A ME i AK S L T H1 /88 8 112 4%,
2)2025Q1: E AN 57 @ IE 2 RO 5% 43 AT MAGLUMIXS S B8 5 /4%
Bl 303 &, SATLARSTS i /K455 & /241 39 %,
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B, e AN S K R [ A A B Ik R SR BUR IR SR I 22 &k
FRMTRA —EAHEN, BATHEH BNAF 2025 4-2027 413815 F
{28 19.75/22.82/26.25 17T, R 8.03%/15.54%/15.02%, EPS 434l
2 2.51/2.90/3.34 7, YK MR 2025-2027 4 PE Oy 21/18/16 &, 4%
“HEET R
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2024A 2025E 2026F 2027F,
BN (E T 7T) 4535.40 5008.78 5770.26 6644.89
S K2R 0% 15.41 10.44 15.20 15.16
VARAAE (HH7T) 1828.46 1975.21 2282.14 2624.98
FITE G 15 9% 10.57 8.03 15.54 15.02
EFIZ% 72.07 69.39 68.12 67.47
Hevd EPS(7T) 2.33 2.51 2.90 3.34
PE 22.59 20.91 18.10 15.73
PB 4.82 4.37 3.95 3.56
PS 9.11 8.24 7.16 6.21
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€9 +EFTIEH | CGS AR - L

Bf ¢ -
NS TR
SR (HJiL)| 2024A | 2025E 2026F | 2027E ME#E (AL 2024A | 2025E 2026E 2027E
biezib Y 5055.96 = 6018.45 | 7214.91 | 8577.82 B 4535.40 | 5008.78 | 5770.26 = 6644.89
Pl 919.53 | 1592.96 = 2446.50 | 3457.18 EL A 1266.53 | 1533.14 | 1839.44 = 2161.81
ISR 950.13 960.02 | 1033.84 | 1107.48 BB R 16.00 20.04 23.08 26.58
H e IBGR 6.94 6.96 8.01 9.23 =Nz 3 714.61 725.27 779.64 838.67
TR R 10.75 15.33 18.39 21.62 B 125.35 128.62 144.26 160.94
1715 1197.99 = 1405.38 | 1669.29 | 1942.22 F 55 2 -34.75 -27.59 -47.79 -73.40
HoAth 1970.61 | 2037.81 = 2038.87 = 2040.09 A Y EEEN 0.00 0.00 0.00 0.00
e BN B 4563.49 | 453406 = 4501.00 @ 4457.12 A A 28.94 0.00 0.00 0.00
AR 5% 0.00 0.00 0.00 0.00 Eraedligny 89.53 90.16 86.55 66.45
el 78 5 7 127410 = 1198.71 | 1113.01 | 1017.16 ENEAE 2111.18 | 2261.26 | 2612.64 | 3005.13
TG 245.06 308.06 366.78 421.21 ElL M 0.69 0.00 0.00 0.00
HAh 3044.32 | 3027.29 | 3021.22 | 3018.75 BN 18.67 0.00 0.00 0.00
TR 9619.45 | 10552.51  11715.92 | 13034.94 FIE A 2093.20 | 2261.26 | 2612.64 | 3005.13
mah R 908.74 974.98 | 1131.12 | 1291.56 EEY 264.74 286.05 330.50 380.15
SLHME R 0.00 0.00 0.00 0.00 VI 1828.46 | 1975.21 | 2282.14 | 2624.98
AR 456.62 425.87 490.52 552.46 DB R I G 0.00 0.00 0.00 0.00
HoAth 452.13 549.10 640.60 739.10 Ve R B R 1828.46 = 1975.21 | 2282.14 | 2624.98
AR B 134.10 129.78 129.78 129.78 EBITDA 2177.01 @ 2450.23 = 2786.58 @ 3164.29
KGR 0.00 0.00 0.00 0.00 EPS (r) 2.33 2.51 2.90 3.34
HAh 134.10 129.78 129.78 129.78
Uikbiv=hiy 1042.85 | 1104.76 = 1260.90 | 1421.34 W55 e 2024A | 2025E 2026E 2027E
DERIRIGE 0.00 0.00 0.00 0.00 =l9N 15.41% | 10.44% | 15.20% | 15.16%
HEREARIIR G | 8576.61  9447.75 | 10455.01 = 11613.60 BT 11.38% 7.11% 15.54% | 15.02%
FURFIRE AR AN 2 9619.45 | 10552.51 | 11715.92 = 13034.94 I B2 AR 10.57% = 8.03% 15.54% | 15.02%
SEvilks 72.07% | 69.39% | 68.12% | 67.47%
MEeHBRAR(EN L) | 2024A | 2025E | 2026E | 2027E ik 40.32% | 39.43% | 39.55% | 39.50%
SETENEETR 1356.44 | 1938.09 | 2230.54 | 2599.30 ROE 21.32% | 20.91% | 21.83% | 22.60%
A 1828.46 = 1975.21 | 2282.14 | 2624.98 ROIC 19.93% | 20.64% | 21.42% = 22.04%
I I 219.06 216.56 221.73 232.55 T R 10.84% | 10.47% | 10.76% = 10.90%
F 55 2% 89.98 0.00 0.00 0.00 S prar -10.67% | -16.82% | -23.36% @ -29.73%
FaZSIIEN -89.53 -90.16 -86.55 -66.45 ot 5.56 6.17 6.38 6.64
BB A5 -691.24 = -155.23 | -186.77 = -191.78 bL S [ g 3.97 4.40 4.61 4.88
He -0.29 -8.29 0.00 0.00 BT R 0.51 0.50 0.52 0.54
RSP i -705.15 = -159.28 | -102.12 = -122.22 OV L K s 5.78 5.24 5.79 6.21
GRS -439.09 = -188.67 | -188.67 @ -188.67 OV {5 K s 4.34 3.47 4.01 4,15
KRB -361.86 0.00 0.00 0.00 il 2.33 2.51 2.90 3.34
A 95.80 29.39 86.55 66.45 A E NS 1.73 2.47 2.84 3.31
BRGNS -790.20 | -1114.99 @ -1274.88 | -1466.40 B 10.92 12.02 13.31 14.78
SHIE R 0.00 0.00 0.00 0.00 P/E 22.59 20.91 18.10 15.73
KA 0.00 0.00 0.00 0.00 P/B 4.82 4,37 3.95 3.56
HAth -790.20 | -1114.99 | -1274.88 @ -1466.40 EV/EBITDA 25.15 16.21 13.94 11.96
PR VB A -126.25 | 673.42 853.55 | 1010.68 P/S 9.11 8.24 7.16 6.21
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— WM G dw AT E AT LSS 1 2,

W B N E ST KRR SR L, 2022 AP EARFNIE S R B, EEMEERAGT IR TIE,
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HEFFFRMIE G % P PR B i, WRIEMRS i, MHIREXE. N E SRR RAIEF VS MITs0F P&, 2l
PR PEDR A, HF SR TR IR S B PE R RE AR (0 BT TR U DA B A O 2 (T RE A R B XU BR A 2R
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RIMEHFEEFRATNBR T2 5, REREA ARG Y RNIESBETIESZ S, BAAR S W R E 2 542 455 I
B RERT LS ENIRS RIS R RIEZF RS RKIREGEP RN AFZWAELSE KRR, FEFHEREREGLE KRG
WHIZ R,

RIEZF C BT EIERSMERIESREE RS ERE. RIED AR, TGRS/ RBUE TR IES. RERHIES S
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BELRA W B
7 FEH 2 HEHE B0 R 109% A B
WRREARERAHEN 6 2 12 MA T  Firgk ik TH AT 5 HE 45 2K E 1E-5% ~ 10% 2 [H]
Bo(E AR By mEmEm, HA AR [ B - FE R L A4S RS 5% DL I
b DL 300 fa 800 H ik, B =i 3 DL =AR0K I
: o i o 8 B R TR 20% DA |
f5 APPSR SRS ARMTTHE R (5HAS ?ﬁﬁ A ‘%*ZWMT L
T AL BRA) G0, LS5 UIIE 509 oy, DU RRTRRARABK IR 5%~ 20% 2
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FERTES R AR AT TRk HURTE S :
TRYITT# H X < FH % 3088 S HINKJE 20 |2 R HX & B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#2  0755-83479312 suyiyun_yj@chinastock.com.cn
HIRRFXER 99 5EERE 3L E fstis3: 1P [hEg4n 021-60387901  luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
EnlEAXPE 8 5% 1 SHEH ISR JeBTHX: M # 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn
NEMIE: www.chinastock.com.cn
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