I%?Efﬂk?ﬁibﬁﬂ%, Fin RN ARN K

BoOmi

202544 A 29 H

W AFKRA 2024 FEEEREQ25 £~ FERE, 24 EAFEK 9.42 12
Je, [E-11.48%; VARFEFIIE 3.82 1278, [FEL-3.43%; $04E )5 V3 &% F)iE
3.12 fz7t, [F-15.82%, Hrh 24Q4 ARIE R 2.76 27T, [FAE+16.81%; 4
REVFIE 1.22 {27C, FE+216.18%, SPELT%E: & 10 BIRIIBLLF] 4.3 7T
(&R o 25Q1 ARIE R 2.45 1276, FIEE+19.65%; VHRE4F]E 1.08 27T,
A Eb+24.08%; #04EJ5 5 8E4FIE 0.92 27T, [FEE+20.29%,

24Q4&25Q1 A u) B AR AN, WHBF L BT, 24 £ AR LGSR =
FLIR T i 4% 35 G A0 B SR A AR R R S R 25 24Q4-25Q1 AR A FIE
PIRER R, W BR AT BN, 24 A TG ABHIR 63.76%, [EL-8.33pct;
HTE] 22 RO 21.25%, [AIH-1.68pct, 24Q4 ARG A EFX 63.15%, L
-3.05pct; # 1A 2% FI % 18.43%, A kb-6.22pct, 25Q1 /A Al 4 & B R 65.88%,
A EE-0.76pct; MM ZE AR 19.59%, [ EE-3.77pct,

24 AERENDISS RO, . WMOER WP SSUE . 2024 &
F AR S R 12,19 12 ml, FIHE+1.19%, STEUR 8.96 12T, [F k-
12.75%, HEEI 95.12%; BAIFR 65.07%, [FIEL-7.72pct, A RIS
KSR ORNG, RIGEASW, WA, A RTHBEER, KREQ
FR R R R ALY R0 P v S ML i Btk |, BB IE, &P A
AW, BHEE. BYERESFIL SR, MWIREN., Sab RS mE
F, RHEF L SPREK K, AN, AFA SRS IR 8T R S
(C ¥E+HB2000 #k) MM &2 iE -, EWHZ2RE, aERDRZER
B BRI SE RS LR RIS B RR B SR . R ATTIA N TE R I % 4 i R
FERFWERT, BEER SNBSS EREFNETILS, RN BEE RS
TR T, Rk G R T

Nl FEGWER BN, FTEERP RN, 24 € FHR % AN 8612.14 75 7T,
FlLE-2.69%, IE =4 RF R RAMEBRHABEE 2.77 (27T, 24 £ RFHRG D
ER—EHey 9T AERKEKEZE (CH-H-2014 #) 7 AREHN 7 T
BB ENIES, SHITH, BHME, FREITER, ERERKRER.
i (HO YA PSS & o i I 57 &8 9 i = ke s Y™ moi
T, M ERRE R RO T2 B R D E = I T S v ARSI BN A SR
I R o AR FESIAR CHOL AT IR 25 84K F1 K i #F 1 & 3R IEF &
mRNA % & FE A PR F 8 Z W T B RER, 95800 B % B T A I8 it
R, HAh, ARG ARSI E RGBT E N E, AERATY)
FHALER, BURY R FEE T %, R AFZITLEERE

BV AFE I E AR ZE T E kB, AR AKRA K

C REREA R TEZACEWM MG, ATISE S RS R, BEE T A
2 R 1 R B2 VR AN 4F B B IS SR i R U, A RIS KA AT
I+ 2025-2026 4 EPS 43500 0.9 7. 1.07 7o; XA PE O 17 f&. 15 f%, 4
FOHETET P

BHiiZEY (kzmRrs: 688526.SH)
Het#

HERFITER

Srpii
AR
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SIHTIHEICARAS: S0130519020001

Wi B 2025-4-28
AR 688526.SH
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o JUREHEN N IRGEAT W B KUK 5 BOR QT XUBS: 5 55 4 v R KB R B R X

R BT 2R MR F,

LW 55 48 b L
2024A 2025E 2026E 2027E
BN (FH7E) 941.92 1102.33 1272.20 1480.08
BRR -11.48% 17.03% 15.41% 16.34%
JIEREFIE (F 7T 382.35 421.54 499.79 588.47
BRR -3.43% 10.25% 18.56% 17.74%
Sk EPS OF) 0.82 0.90 1.07 1.26
B I % ROE 9.68% 9.79% 10.59% 11.30%
PE 19 17 15 12
BRORIR: WAIAE, FERA IR

Zenl PR
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PRI : 2 AI%E, HERAIEFET

€9 TERTIEH | CGS AREEE

Fff 5% :
N E S5 TN
B (Ah) | 2024A | 2025E | 2026E | 2027E AiEE (FJox) 2024A | 2025E | 2026E | 2027E
TRM S 543.48 | 4276.70 = 7565.99 | 10972.24 = ELIRA 941.92 | 1102.33 | 1272.20 | 1480.08
DAL G RTRE el 342.49 | 390.43 | 455.03 @ 527.64 AR A 341.39 | 388.02 | 443.11 | 509.89
e 125.60 | 160.72 = 179.21 | 210.52 =Ry 6.18 7.21 8.30 9.67
HAthirizhzr 1461.52 = 781.25 = 790.76 = 802.40 BT 114.05 = 149.54 = 168.49 | 194.81
AR 0.00 0.00 0.00 0.00 EHHRA (SR 147.76 = 165.35 = 184.47 | 207.21
Pk st = 0.00 0.00 0.00 0.00 e -61.58 -66.14 -76.33 -88.80
AR TR | 869.25 | 742.57 | 615.89 | 489.20 - EaR L AIEEIREN -16.08 0.00 0.00 0.00
TE IR | 65.10 54.18 43.27 32.35 PRI 6.62 10.00 10.00 10.00
HAthd:ishvE e 1088.39 = 1288.07 @ 1437.75 @ 1537.43 ARMEZEFR 30.99 17.26 21.83 20.31
R 4495.82 | 7693.91 | 11087.86  14571.72 Hfthze S iR 0.00 0.00 0.00 0.00
S HH R 0.00 0.00 0.00 0.00 ELAE 438.85 = 485.59 | 575.96 @ 677.60
INANEithiiE el 267.16 = 316.65 | 357.65 = 413.96 HABIEZE -0.71 -0.87 -0.93 -0.88
KHAER 0.00 0.00 0.00 0.00 R S A 438.13 = 484.71 | 575.03 @ 676.73
HoAth 67 157 285.64 | 3072.03 = 6009.51 = 8948.58 e 56.64 63.17 75.24 88.25
Afat 552.80 | 3388.67 @ 6367.15 @ 9362.49 R 381.49 | 421.54 = 499.79 = 588.47
A 466.13 | 466.13 | 466.13 | 466.13 BB AR R -0.86 0.00 0.00 0.00
AEN/AN 1140.13 = 1140.13 = 1140.13 = 1140.13 AR R AT | 382.35 | 421.54 | 499.79 | 588.47
BT 2386.62  2731.69 | 3147.17 | 3635.68
ERARIBARGS | 3940.97 | 4303.18 | 4718.66 = 5207.18
DB ARG 2.05 2.05 2.05 2.05
ARG 5 3943.02 | 4305.23 | 4720.71 = 5209.23
ARFIRARBGE &1 | 4495.82  7693.91 | 11087.86 | 14571.72

FEM SR 2024A | 2025E | 2026E | 2027E

LR R 0.21 0.18 0.14 0.12
P& ER[E L) | 2024A | 2025E | 2026E | 2027E [ 72 5 7 o e 2% 1.23 1.64 2.34 3.54
R 381.49 | 421.54 | 499.79 | 588.47 7 U R e % 2.40 2.94 2.87 2.90
I IH 5 R 108.56 = 137.92 = 137.92 | 137.92 17 R R 2.31 2.49 2.42 2.45
455 2 i -61.58 -66.14 -76.33 -88.80 PR 12.30% | 44.04% | 57.42% | 64.25%
R AEERES -16.08 0.00 0.00 0.00 RGBSR AR 0.00% | 83.51% = 88.89% | 90.68%
SEEIERAREE) 338.56  -201.18 = -35.19 -60.26 HiEh R 5.34 15.19 21.52 25.90
HAth -358.26 9.16 -40.76 -20.23 HE R 5.06 14.75 21.09 25.46
SEEHMSTE | 39268 30131 | 48543 | 557.10 JERIE A% 52.26% @ 18.14% | 16.87% | 16.99%
PRI -27.69 0.00 0.00 0.00 ROE 9.68% 9.79% | 10.59% | 11.30%
oAt 124.27 | 496.45 | -118.17 = -69.69 ROA 8.49% 5.48% 4.51% 4.04%
PSS S S | 96.59 496.45 | -118.17 = -69.69 ROIC 29.10% | 36.80% | 49.66% | 72.84%
AR -206.65 0.00 0.00 0.00 EBITDA/RS & UL 51.58% | 50.56% | 50.12% | 49.10%
KHAER 0.00 0.00 0.00 0.00 EBITDA 485.82 | 557.37 | 637.55 | 726.73
AR R -0.53 0.00 0.00 0.00 PE 19.24 17.45 14.72 12.50
SR -199.82 | -76.47 -84.31 -99.96 PB 1.87 1.71 1.56 1.41
oAt 96.18 | 3011.93 @ 3006.33 = 3018.80 PS 7.81 6.67 5.78 4.97
BRSNS | -503.18 | 2935.46 | 2922.02 | 2918.84 EV/EBITDA 10.31 7.00 5.17 3.60
B h=-dgii -13.89 | 3733.22 | 3289.29 @ 3406.25 B E R 2.72% 1.04% 1.15% 1.36%
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TAMAC REEE 3 44, Wind &80 47 Il RV E8 1 44 1B AR 5
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PREELIEICAL, e TR Z TR S IOME B, R Rl T T TR R AR A O X TR OR 9 RURR BRI

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
o8 Y A i o5 170 5 B 0 2% SR AT B AT

R AT RE R ELE Rk ) M Bk SRR R B, T T RE PP A X R IE 2 ) il DA ) b il B 2 B, R TIE 2R R R H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PUMIEZ: B B & [EIE I S 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRSUR THRIMIESF . RERTIESF B
EAZ AR AT, AR B ARG DUEMTE B K. e, BIAREUE A IR S o R4 I 2 A H B8 3 DO (o I R 2 B2 T BT e

YA 28 EIE 25 T e 4 i o
AR RO YT BR TR E 25 i 6 T AR B B X R AL
PEEbRE
PEZ bR W5 Ui
T HH R B HEFR Bk IE 10% BA 1
P2 b R AR S R ‘ MR L " - N
SRR R 6 5 2 PRI ayimey e AT 35 5 B 5%~ 109 2
(N E K SR, H: AKX —
Z;i;fﬁ?;ﬂg‘;? A%&Fﬁ;u ;; ol FELAS M F OB 59 LA
AP TR BN B, W= = -
T FE RS S W Hk I 20% DA
f CERRTDILEE LR ) S = MM R (5 ‘§|;3‘ﬁ?t *ﬁﬁﬁ‘(ﬁ;ﬁ?ﬁ‘ﬁf 5‘;/ ST
PR IE AR I0) AL, AR B DUEIE 5048 AR — Rl Sk S
M . < y & gy 3 e VAP~ W St
BN, 7T D A F O B o A S 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ g - FEOAS B HEFE HOBR I 5% BA
733
FRERER R AR AT 5k MU EECR :
TRYIIT 4 FH X S i 3088 S FHliRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlE 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERMEAXIEE 8 She 1 SHHEESRAE entHhX : B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn
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