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NE] 2024 FERPE: 2024 ERBBEWKRANELE+9.2%ZE 25.3 27T (vs.
1 E—x3M 27.0 1z7T) , VAREFERLL+36.3%ZF 3.8 127 (vs. FEATLE—
RITMEE 3.9 127T) ; HE, 4Q24 E IR ARILE+14.2%/3FtE+30.6%ZE 8.0
1275, VAREFEEEL+15.2%/3Ftb+38.4%ZF 1.3 1270, FATFIBT, 4Q24 AF
WERFEENE FESH T/ NKREFNHEEE K. UREMENEEZ TR,
MIEM R H R P EEFEE K, BEISHEEERE. Figis: 2024 £27
EFZERLL+0.8pcts F 25.9%, He 4Q24 EFZERF LL+1.9pcts/FFEE+2.3pcts
F 28.0%. ZEAMH: 2024 FARIHEM=EEAERL-1.0pcts E 6.3%, H
1 4Q24 SHEM =2 B AERLL-2.3pcts/IFEL-1.7pcts & 4.7%., DI SHKE,
2024 ENTHREISEWELL+16.6%. EFIZERLL+8.25pcts E 16.8%, EHE
WS EWELE+17.6%. EFERELL+1.1pcts E 80.5%, HHEMEWFELL
-25.7%. EFIEKFELL-19.7pcts E 21.9%, BHATHIMT, ABEMRBKTEZH
FohELSIET K+BEWSHE, Tt 2025E BE_LSHEME+E S HEER
MERE, ABBHENEBFHIEE,

WaER+ R SIS 1) AEROEFHER K NTRE, FrEFHARE
Bk ARAEVSYAIBERE LS. SHhL. NKRE. BEEER, HA,
1Q25 BSERANEEEREL+13.3%E 94.5 Fifi NS EHEBIRLL+I%E 7.6
R, ATHRBER T+ Lisr M+ T EEIN Y NS METHRE,
2024/10 REIAEMBARFEN R AT REIMEN 4.2 2 TR T EBHIRESR
BSESHHME (XA=ETTRS&E 50 ARSRESHBHEFEES) ,2025/1
NEAEMRE 2.5 ZaBTFRIUREEAESESHGHERABDNERSE
EBGME, FEFEARKEEH—FILRATEF M. 2) BREKES
+ib S0, BREVSAERISERE: AReBFRRALEHEFENBEETF
BEERITEEAE—SRENS. tEREEEELIKFRREEHNEMZ —,
FutEREEFEREEEEK (1Q25 BENIEEHERLIL+24%=E 92.8 Hif) +#
WEFH (REAERBM AR VEAENEFSE (L8) BRABNEXSHE
BERIRTRESR) BIFEEHBRBISFIEE, RINEFABMERIE L
KBl SIFEAET SRS KR,

HRE TN TR BFARAET A EESIEIRE), 445 2025E-2026E
3B &FEFN A 4.6/5.2 127T, $ril 2027E YAREFEFNRN 5.9 1Z270; £F
NEBHEISEREXSEGR. BATEAEEH—P B LITH, HABIRNE
36.20 7t (XN 20x 2025E PE) , ##F “EN” T4,

AR THEPHERHBARIE. BB SHRERARIE. BEAR
MIBFEERE, ZOE P HES XRBEH MR R I,
ARBHTN S HEER

fetn 2023 2024 2025E 2026E 2027
BN (B8R 2,317 2,531 3,215 3,671 3,958
QI ON: 5= 32.65% 9.23% 27.02% 14.20% 7.82%
3E%2F5E (BH7T) 277 378 460 521 594
V3B EFEE K 242.63% 36.30% 21.71% 13.18% 14.18%
EPS (5T) 1.11 1.51 1.84 2.08 2.38
ROE (JABBRE) (##) 12.69% 15.51% 16.43% 16.36% 16.42%
P/E 28 21 17 15 13
P/B 3.6 3.2 2.8 2.5 2.2

ERRIR: Wind, JCKUESMAFTN, RNBIEN 2025-04-25
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Yaif/BARf: 31.21/36.20 7T
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SRR (1ZBR) 2.50
BHE{ZT): 78.04
—FR{/&S0T): 14.83/40.65
i3 BigFER: 137.34%

BRANEXSES
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— LHRE JR300
Yz R I
% M 3M 1y
Haxd 0.35 29.28 46.52
@y 334 28.49 51.02
FFRR: Wind
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FSHIRLE (605319.SH) KKIE S
mEiRFRSBFITN
FlAR (F7H7T) 2023 2024 2025E 2026E 2027EQEPEfAGRER (HATT) 2023 2024 2025E 2026E  2027E
Bl 2,317 2,531 3215 3,671 3,958 BHF~ 4576 4,853 5642 6,212 6,541
[ER25%: 1,736 1,876 2,425 2,765 2,949 A& 215 184 225 257 277
FrIBFIsEE 171 208 244 288 322 RNBMERE 0 0 0 0 0
Rt KBt A 29 28 32 37 40 RIURMER 1,507 1,485 1,374 1,395 1,316
HEZMR 3 3 3 4 4 RUWER 8 0 16 18 20
EIRERA 102 95 119 134 142 HWsr (&it) 2 2 3 4 4
A2 65 63 79 88 95 326 291 465 533 570
e 22 25 21 21 21  HtARmEEs 82 281 316 338 353
BE W 0 -1 0 0 0 mEhEFEETT 2,208 2,301 2,484 2,642 2,643
B FE 347 453 575 651 743 HtETHR 0 0 0 0 0
FIREE 347 454 575 651 743 KHEIRRRUEE 0 0 0 0 0
Frig 69 76 115 130 149 BEEH 1,588 1,904 2,269 2,516 2,734
AFE 271 378 460 521 594 FHERIRE 385 205 176 151 132
DERBR AR IR 0 0 0 0 0 FERHE™ 215 267 478 620 700
BB ATEFE 271 378 460 521 594 BEE 0 0 0 0 0
EPS(5T) 1.11 1.51 1.84 2.08 238 HfthdERmEAS~ 6 23 23 23 23
EREIE= AT 2,369 2,552 3,158 3,570 3,898
M 7ER (H737T) 2023 2024 2025E 2026E  2027EjEESYL 2,391 2,417 2,843 3,031 2,922
BEZDAET 424 469 1,089 853 956 LA 581 731 646 680 567
aF3E 277 378 460 521 594 [VARELEN 1,488 1,274 1,940 2,074 2,065
7B R 171 208 244 288 322 MIRE 20 163 24 28 29
HEEESH 62 233  -316 8 0 TRHRIKER 0 0 0 0 0
Hth -86  -350 701 37 40 HftAREHHER 0 0 0 0 0
BEEDEENS T -506 470 852 -700 650 mapfAfREIt 2,260 2,316 2,738 2,921 2,809
HEAZH 506  -470 -850  -700  -650 IKHAfERK 26 10 10 10 10
KHERIRA T 0 0 0 0 0 Mrfdfss 0 0 0 0 0
HthE~=TMY 0 0 2 0 0 HthIEmmpf 83 79 86 91 94
RSERI IS T 155 -51 -197 -121 286 dEmEIABAIT 131 101 106 110 113
Bz 1k 50 0 0 0 0 REFRMGEE 2,185 2,436 2,799 3,181 3,619
RERETL 249 134 -85 33 -112 B#& 250 250 250 250 250
EEAGREN 610 -108 511 155 3 A% 1,008 1,110 1,156 1,191 1,191
AIER 73 -52 41 32 20 RHEFE 886 1,106 1,422 1,770 2,208
VE)-RSINGIE Y 2,185 2,436 2,799 3,181 3,619
DB AR N & 0 0 0 0 0
FERER
=FIRED (%) 2023 2024 2025E 2026E  2027EjME:FAsR 2023 2024 2025E 2026E 2027
EFE 25.1% 25.9% 24.6% 24.7% 255% HEBRRX 0.11% 0.10% 0.10% 0.10% 0.10%
EBITDA = 28.5% 30.4% 25.6% 262% 27.3% EEZEX 440% 3.75% 3.70% 3.65%  3.60%
EBIT = 17.7% 19.7% 18.0% 183% 19.2% MESHmA=E 0.94% 1.01% 0.65% 0.58% 0.52%
el RFE= 15.0% 17.9% 17.9% 17.7% 18.8% HFREAX 2.79% 2.48% 2.45% 2.40% 2.40%
JEESESIVEES 12.0% 149% 143% 142% 15.0% FriSHi= 20%  17%  20%  20%  20%
ROA 6.1% 7.8%  82%  84%  9.1%
ROE (#5d) 12.7% 155% 16.4% 16.4% 16.4% [SliEi-tis 2023 2024 2025E 2026E 2027
£EM% ROIC 11.9% 13.0% 13.3% 13.9% 14.4% 4gRR4IF 0.38 0.39 0.55 0.62 0.71
BRIEMEN 169 188 436 341  3.82
(= fRRES 2023 2024 2025E  2026E  2027EREESERETES 872 974 1119 1272 1447
A AER 52% 50% 50% 49% 45% SREEKRA 925 10.12 12.85 1468 1583
FENLLER 0.98 0.99 0.91 0.90 0.94
b 32| =S 0.83 0.87 0.74 0.72 0.74  (ErEEEH 2023 2024 2025E  2026E 2027
V3B B RS 3.53 3.23 4,19 4.54 6.15 PE 28 21 17 15 13
BREF/BERS 6.81 5.92 7.54 7.79 9.70 PB 3.6 3.2 2.8 2.5 2.2
EV/EBITDA 14.4 12.1 10.3 8.9 7.8
HEBSRE: Wind, SATESHRFT 3=k 1.2% 1.2% 1.8% 2.0% 2.3%
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TR BETRER
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

FREFMLDENDINETEMRIE, FTRRKTESHOMEREMNEATE, FRERANSMHETEREREEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, HFWARENAFNMR AT, HREFURBRERRENFAEAARAZZRRIE, KAFRESFERAXT
RITHEEFF AR ASINER BT AR ARR. ARASZRIURIHBITHRZERANREMNER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘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 R AT HIXEX M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHESRE,; EFAE, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XARTEILERERFARDARESEE,. EERA. BKE.
B2 EBLUNEBIEFILS,

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 FIT, FIRERMRHITEZARTEN. EEABEILT, FREFHNER
HEARIRME MRS ER ARG T RN, TFNEEERRRARHBTRERARNG, MMREFNESHMRANERNHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSBREHLAMSAREMAES. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZRATNZ=EBETATF. BERIUREMIE R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
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, NAFEEFPFE, FRENRRAEATRE, RKEBEIFA, EEVAEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE 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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