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EVERBRIGHT SECURITIES

__RUTABM (002419.57) 2024 FERR 2025 E—SiR ST

7AT] 1Q2025 EIKFEILL FFE 2.18%, 13 SRITIRLEK 1.22%

REA 2025 F£—FH: 1Q2025 SEIEWURAN 32.67 127T, FILL B 2.18%,
SKIYIRFFE 1.51 127, FEHIGK 1.22%, SEIMINIEVAE4EFE 1.34 27T,
[ELEE K 6.20%,

2024 F, REKLIMEWUIN 117.86 1275, FIELTFE 2.49%, SLILYIEREFIE
0.77 127t [ALL T F% 66.16% , SEIHNIRYI &4 FE 0.14 1273, [FIEE T 89.13%.

AT 1Q2025 SAEFE TR 0.70 MESH N, HEARAREK 0.03 M ESR

1Q2025 REGZEEFZFRN 36.25%, FLL T 0.70 NED R 2024 FRFLR
BEFEN 36.89%, FELTHE 1.38 MRS Ro

1Q2025 AEIHAEIZEAZE N 31.12%, FLEIEK 0.03 MESR. HA, HE/E
BRI S BE AR FIN 27.53%/2.67%/0.74%/0.17%, LD FIZ
+0.33/-0.32/+0.15/-0.12 MESD 5, 2024 F T HAEIZRAZER A 35.94%, [ELL
T 110 MEDR. HP, HE/BE/ME/MSERESFHN 31.21%/3.51%
/0.78%/0.45%, [EILL5351ZE1£-0.92/+0.36/+0.11/-0.65 NE S Ho

WEFHERER, BURTHIER

AR AL MRE R IEBRA R, WYFOLSREB RN, 31
WERRBEBHREE 217 4, BIERGAIETRBHEAE, TRLS
FARAEERORE, SRS, BhlSETHAES2ERUE, B
BRE. BREASMAL 50 MARE, AEIHETALRK 48%, BF
FREHETRLK 11%.

S—E, ARFEINAALSEUFRE, BEIMRTUEISEELA K
BWE-ERS Al, 2024 EREHRIEGLAEFIIN 8 T, FHRAEER
134, ERRSTAMMLSEE, TMEWRARLEK 22.89%.
HEBATW, &5 BN A

#EFIAF 1Q25 FIIHRIIRE, BB LRI AR) 2025/2026 F13 8%
FERIFIN 2%/4%ZE 1.22/1.27 1278, FEXSAF 2027 F)3AE%FEBIFN
130 275, ATHSAIIERE, BABTUEEN, £iF TN FR
RIGHRT: BT IERATMATAL, HSHHERREE AT,
ATBATNSEEE

fetn 2023 2024 2025E 2026E 2027
BN (B8R 12,086 11,786 11,680 11,781 11,856
BN E -0.32% -2.49% -0.90% 0.87% 0.63%
3EEFE (B8R 227 77 122 127 130
V3R AF G 88.75%  -66.16% 59.41% 3.63% 2.56%
EPS (5T) 0.19 0.07 0.10 0.11 0.11
ROE (JABBXE) (##) 5.39% 1.87% 2.95% 3.01% 3.04%
P/E 27 80 50 49 47
P/B 1.5 1.5 1.5 1.5 1.4

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2025-04-28

EN (4H)

YHifh: 5.27 5T
iz
S &

HAIERSS : S0930522010001
021-52523680
jianghao@ebscn.com

I RAHE

HAEPRS : S0930524070007
021-52523868
liangdanhui@ebscn.com

iR

SREZR) 11.69
SWE{ZT): 61.60
—EBE/BB(T):  3.93/6.60
B3 BRFR: 128.48%

BRANEXSES

34%

21%

9% 4 \L
u
-3% 1
-15% +

04/24 07/24 10/24 01/25

— R PAR300
IEsZ=I
% 1M 3M iN%
18RS 10.31 11.07 1.26
#a 6.90 10.71 5.61
ZEBRIE: Wind

EP STk

IRIIIEA RIS, BT 4RO ——RALRR )
(002419.57) 2024 F=FRATF
(2024-11-06)

IESFMRRRE



KT (002419.52) AKXIES
mEiRFRSBFITN
FliAR (B57T) 2023 2024 2025E 2026E 2027EQE#EF=fifaR (HA7T) 2023 2024 2025E 2026E  2027H
Bl 12,086 11,786 11,680 11,781 11,856 SHF™ 28,497 28,304 31,572 32,048 32,507
RT3 7,462 7,438 7296 71,354 7,401 #BE 5299 2,383 5256 5302 5,335
FrIBFIsEE 296 288 303 318 334 RNBME/E 2,724 0 0 80 160
i K Bhn 108 95 94 95 95  RzURER 168 181 176 177 178
HEER 3,883 3,678 3,749 3,782 3,794 MNUWEIR 0 0 0 0 0
EEER 380 413 367 370 371 HfttWeax (&) 57 56 58 59 59
A2 82 92 79 80 81 = 798 856 839 809 814
552 133 53 40 26 40 HftwwshsEe= 296 817 817 817 817
BE W 0 0 0 0 0 FEhEF~EH 9,384 4345 7,193 7,291 7411
B FE 394 97 165 189 190 HtETH 0 0 0 0 0
FIREE 305 101 164 170 175 KHERBRUEH 0 0 0 0 0
Frig 78 24 41 43 44 BEEH 5495 5405 5608 5795 5,964
AFE 227 77 123 128 131 #ERIRE 0 0 0 0 0
DRI 0 1 1 1 1 EEHE- 803 773 742 713 684
BB ATEFE 227 77 122 127 130 B/E 62 62 62 62 62
EPS(5T) 0.19 0.07 0.10 0.11 0.11 HfthdERmE~ 1623 6,306 6,306 6,306 6,306
EREIE= AT 19,113 23,959 24,379 24,757 25,096
M 7ER (H737T) 2023 2024 2025E 2026E  2027EjEESYL 24,279 24,199 27,414 27,824 28,216
BEZDAET 2,746 1973 1944 1,822 1,839 fEHAfER 400 380 452 764 1,062
B 27 77 122 127 130 RZfdmERR 2,506 2,206 2,408 2,500 2,590
7B R 296 288 303 318 334 MAIRIE 0 0 0 0 0
PEEASEM 77 718 237 -80 -53 TR 312 332 269 271 273
Hith 2,301 891 1,756 1,457 1,429 Htmanffs 365 355 355 355 355
BEEDEENS T 678 2,877 2,467 -500 500 mapfafREt 11,770 11,532 11,769 12,178 12,570
HEAZH 475 577 -500  -500  -500 IKHAfERR 0 0 0 0 0
KHERIRA T 0 0 0 0 0 Mrfdfss 0 0 0 0 0
Hithm=T -203  -2,300 2,967 0 0 HfthAEmshiak 1,405 1,411 1411 1,411 1411
RIXCER ST -1,443  -2,041 -1538 -1276 -1,306 dAEREIAMEI 12,509 12,668 15,646 15,646 15,646
Rz 1k 0 0 0 0 0 REFRMGEE 4218 4,105 4,158 4,224 4,291
REETWL 314 11 72 312 298 Rg# 1,169 1,169 1,169 1,169 1,169
EEAGREN -2,429 91 3,143 98 94 A% 1,716 1,716 1,721 1,721 1,721
AIER 626 -2,945 2,873 46 34 RHEFE 1,323 1,213 1260 1,325 1,392
VEIE2SYNSIE Y6 4208 4,098 4,150 4216 4,282
DERE ARG 10 6 7 8 9
FERER
=FIRED (%) 2023 2024 2025E  2026E  2027EjER A=k 2023 2024 2025E 2026E 2027
EF=R 383% 36.9% 37.5% 37.6% 37.6% SYEZMA= 32.12% 31.21% 32.10% 32.10% 32.00%
EBITDA = 6.4%  54%  3.7% 39% 41% BEZEEX 3.14% 3.51% 3.14% 3.14% 3.13%
EBIT = 20% 09%  1.1%  12%  13% MSEEAX 1.10% 0.45% 0.34% 0.22% 0.34%
FianEF iR 25%  0.9%  1.4%  14% 15% HMEZE= 0.68% 0.78% 0.68% 0.68% 0.68%
JEESESIVEES 1.9%  07%  1.0% 11%  1.1% FriSHi=x 26%  23%  25% @ 25% = 25%
ROA 08% 03% 04%  04%  0.4%
ROE (#7%) 54%  1.9%  29%  3.0%  3.0% (siitizym 2023 2024 2025E 2026E 2027
£EM% ROIC 5.5% 0.9% 1.6% 1.6% L7% SERaH 0.16 0.06 0.05 0.05 0.06
BRIEMEN 235 169 166 156 157
B{REED 2023 2024 2025E  2026E  2027EjE=iny AT 3.60 3.51 3.55 3.61 3.66
A AER 85% 85% 87% 87% 87% SREEKRA 10.34 10.08  9.99 10.08 10.14
FENLLER 0.80 0.38 0.61 0.60 0.59
HEEER 0.73 0.30 0.54 0.53 0.52  [(El=Ei=u 2023 2024 2025E 2026E 2027
AN/ B BRSE 2.46 2.38 2.32 2.00 1.78 PE 27 80 50 49 47
BREF/BERS 1498 1483 16.08 1393 1241 pPB 1.5 1.5 1.5 1.5 1.4
EV/EBITDA 9.8 27.8 18.4 18.1 17.4
HEBSRE: Wind, SATESHRFT 3=k 3.0% 1.1% 1.0% 1.0% 1.1%
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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

FREFFDENDINETEMRIE, FRRKTESHOMEREMNEATE, FRERANSMHETERREEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, HFNARENAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHIEFF AR AINERBAT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TR RIE. 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 ¥ AIEH RN B R AT HIXEX M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHESRE; EFAE,; NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENHEMIVS, b, FXATTEILERERFADFARESEE. EERA. BAK.
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 RBUR SRR MBS FIT, FIRERMRHITEZATTEN. EEABELT, FREFHNER
HEARIRME MR ITERI ARG T EIN, FFNEEERRRARHBTRBRARNKG, MMREFNESRMRANENHREZ RIS
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATURSREHLAMESAREMAELS. BURTANF—BHRE, FATNEEAR. XZARMEME WA RFTESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNZ=EETFATF. BERIUREMIE R SRR ESMIIBESARENER
%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

FIREREPEANRKNMEZRTHEARRNERANS R, NARKERFPEE, FRENMRAEA[TRE, RKEBEFA, EEVNMHE04
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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