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TR K ) Wk 127 SRk
Bk

@R % : 100031

Flig+6.51%, RERBEBFRESUARED

2025 %4 A 30 B

=4 F 8% (601298.SH) X A 2025 £ —Z F 34,
o Tk 202545 % —FE I 48.07 12T, FlHigk 8.51%.
o aESA)E: 2025 F% —FE %I 14.02 124, FHIEK 6.51%.

® odp)aBAA)H: 2025 F% —FE F I 13.68 10T, Flkigk 5.83%.

> HEEH: AR ERSEH, BMNAIZETFLAE R0 TR, 2025
HH—FE NG RINELKELE 822 TAES, FlIEK 7.2%,
LA B o282 0.53 FALL, Rl Kk 3.5%, L IEEXAEL T,

> ATATFEAE . BAR AL ERE, ENIAANE) KBt EF8E—
RALE L% 35 FHIE Rk, RE T BB O Hha4dE, 2025 $—F
B4H . R, R EE2EHHEOLSLALTERKRE, KA

B 5% 2025 5 —FFE, 2RI BRSBTS
BB Ak I 3.39 1208, Bl TE 1.68%:

B ORR: 2025 FE—FE, 2EIRRRATARETLLERALE
%I 1.551¢0k, FIILTH 7.40%.

B R 2025 FH—FE, 4B I ZRhEsR o oL RG AL T
I 0.98 12ek, FlHTE 7.95%.

2025 5% —FF, N KWHEE T LI 177 10ob, Flbigk 2.9%.
i R EE AT oh, RAVAGAE] FRER . RARKT Bk
TEARRAKLTFATL, —FA2E L% R TFHE Rk,

> o4 RATVAA DG LFFHLtte S, HRZTHAL. 2025 F5—
FRE, NE FNZEHAIAR 12.37 120, FEK 12047%. &
AnaT ) 2025 ~ 2027 F oo R|R B T E LI iR, TEFE
NIAT S Roptr, Rena MET T 4B AliE 40%”, RANFLEALFA
a8 Gyt K, AT RN BFITN, BaZnd) el 40%,
2t R 2025 4 4 A 29 BKEMN, REEH 4.0%.

> AATREZFRR: FAE R MR e, RN A S
2025~ 2027 5= E LN 194.75. 199.98. 205.42 1274, FFrkig
X 2.82%. 2.69%. 2.72%, FI)a#E44)iH 55.17. 58.04. 60.95 12
7, Fl3gK 5.38%. 5.21%. 5.02%, *+ & EPS % 0.85. 0.89. 0.94
T, 2025 F 4 A 29 B IK&MATE PE 4 1011, 9.61. 9.154F, %4+
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> REeEFE: SuESRATATY, FEAMALETRATH; RAKRT

Bk & RAFEA.
T 2W 5445 2023A 2024A 2025E 2026E 2027E
R3S ONEF A 18,173 18,941 19,475 19,998 20,542
K YoY % -5.7% 4.2% 2.8% 2.7% 2.7%
V2 2, EF o 3) AT (B 5 L) 4,923 5,235 5,517 5,804 6,095
K E YoY% 8.7% 6.3% 5.4% 5.2% 5.0%
ERAUET) 35.6% 35.4% 36.0% 36.4% 36.9%
AN E ROE% 12.2% 12.3% 12.0% 11.8% 11.5%
EPS(##) (L) 0.76 0.81 0.85 0.89 0.94
&% PIE(fZ) 11.33 10.65 10.11 9.61 9.15
%% PIB(Z) 1.38 1.31 1.22 1.13 1.05

FAER: Wind, 7FRIELTL P TR, K% 2025 £4 F 29 HKHH
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&= Rk iz BAA FMHEHE A5 BHAL
it R 2023A  2024A  2025E  2026E  2027E &iFAE 2023A  2024A  2025E  2026E  2027E
xS~ 14,791 16,633 16,017 15708 17,118 FEMA 18,173 18,941 19,475 19,998 20,542
PR A 10,934 12,673 12,104 11,704 13,019 Flm A 11,702 12,227 12,461 12,710 12,966
ISR E& 84 40 76 78 80 FLAA B Am 149 172 177 181 186
7K 2K 1,952 2,085 2,090 2,146 2203 %A 76 65 67 69 71
FRAT IR H 127 139 132 135 137 FR2 %A 1,037 1,067 1,097 1,127 1,157
A 52 41 48 48 48 HFA %A 105 105 108 111 114
b2l 1,643 1,655 1,566 1,597 1,630 M %9 A 109 60 -53 -48 -44
ERF K= 45454 46,116 50,747 55253 58,248 MAAMRK &t -23 -4 -2 2 2
KA RARIL 14,046 14511 15785 17,118 17,118 & FAkH 1570 1693 1697 1850 2,016
B2 = (&) 23,728 24,584 27,037 29,300 31,367 At 211 139 136 140 124
T~ 3070 2955 2980 3,005 3,030 #FAlHE 6,753 7,073 7448 7836 8,230
g 4610 4,066 4945 5830 6733 FdIME 37 -6 0 0 0
=&t 60,246 62,750 66,764 70,961 75,366 #IidE 6,790 7,068 7,448 7,836 8,230
b Rk 8554 8403 8,614 8775 8,942 FTAAL 1,272 1,336 1,407 1481 1555
AR 126 95 95 95 95 #4173 5518 5732 6041 6355 6,675
FAT 3 918 486 816 833 849 LA A 594 497 524 551 579
RAF K 2K 1,870 1,613 1,663 1,696 1,731 VA& E4A1HE 4923 5235 5517 5804 6,095
g 5640 6209 6039 6151 6,267 EBITDA 6,777 6,875 9295 9,868 10,444
e 5 7153 7555 7508 7508 7,508 EPS (%4) () 0.76 0.81 0.85 0.89 0.94
KAt 1,792 1,998 1,998 1998 1,998
A 5361 5557 5510 5510 5510 ALREXR ¥i5: AH AL
R At 15,707 15958 16,122 16,284 16,450 A HHFAE 2023A  2024A  2025E  2026E  2027E
PR3 % 281 4262 4304 4828 5380 5959 LFEHIALR 6,151 5153 6512 6,713 7,066
V3 BN B) N R AR 40,277 42,488 45813 49,298 52,957 /Al 5518 5732 6041 6355 6,675
I i & 38 60,246 62,750 66,764 70,961 75,366 47 IE K4 1477 1465 1,900 2,080 2,258
W% 3% 239 130 73 73 73
T &0 54547 25 BAHAL BEMK -1,436  -1,571  -1,693  -1,697  -1,850
it FE 2023A  2024A  2025E  2026E  2027E EEF LK 479 -492 200 67 68
RIS PN 18,173 18,941 19,475 19,998 20542 % 10 1 -6 -12 8
R (%) -5.7% 4.2% 2.8% 2.7% 271% BREHALR -1,984 -39 4821 -4718  -3,239
13 /% B 8) 7% A 4923 5235 5517 5804 6,005 A LA 2,659 -1957 5234 5235  -5255
R (%) 8.7% 6.3% 5.4% 5.2% 5.00 KMLF 214 623 1,274  -1,333 0
Z2AFE (%) 356%  35.4%  36.0% 36.4% 36.9% it 888 1296 1687 1850 2,016
ROE% 122%  12.3%  12.0%  11.8% 115% FHWEHALR -3,0562 -3,033 -2,261 -2,395  -2,511
EPS (#i#)(7T) 0.76 0.81 0.85 0.89 0.94 FALHEA 111 97 0 0 0
P/E 11.33 1065  10.11 9.61 9.15 3% 107 175 0 0 0
P/B 1.38 1.31 1.22 1.13 1.05 FATA) &AL L 2,569  -3,307 -2280 -2,395  -2,511
EV/EBITDA 4.70 7.19 5.02 477 438 HER%FE R 1,111 2,076 -569 -400 1,315
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EEH, AERRIERTZARHONIT, LEHEGBRFARAR, REHIRT Y75 A
H A LITAAE BB R OATIT, & & T RABEMPRAT L8 = b EEFF 5, RAHbRE
Wil ANFEL BRI, B0 AR BIEF K ZABAR, 2021 /2022 FA0E NE, 2022
F RIS ATIF R EAT I 5 — 4, 2022 F 2B B HTIF o — 4o

Fgr, IARRRIEAENHIT, HHEFLRFLEBFME, LEHIRT KIBIELAF R
BTy #rRERAF AT, 2023 SFmANfZik, EE QR EIE, B GADTHFAT L
MRARES, AR AIER B R, MM E R KA, § IR T iE AR5 %P7, 2023
FhRNFR, TZ2ATME . NIHFTLGFTF R

A4S AEAZT RIE R ZGE S MTIF, LEM % KM, G IR T # R E AT AT, 2024
FhNFR, TRATRE, iR, NRFITLGFR,
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S ArImAER

FARELRRRS AR E 5T AT, AABRAIERZTEFHILTA, HFET BIEF LB EMETHIEFSAH
Fﬁ u%&t%ﬂ"k*‘ﬁ* KR BMHE B ARE ARE TR LG PTR W E R BT 5 ATIR A AT A AT B 6 AT 2
RIADARE L, Th, LHERRE5RREF AR ITE LRI AR EA X

B ER
fERRAEH I A TR 8) QAT B AR “f3 IR ) B b BHERE 23 B A IER BT EM L F T4 ARE B Z RIERFEIHF A A .

ARERAMNERRIEABZEZRESM NG EARPFHEEAR SR, HZEE P HITR TR REF I LT, W3R A 5 L
5B TR T RBERIREL ERFRE P, FTBEOAREA . FRIERATSBREMRAKE ABERMENANNGLRE
Fo BPFRNYINRBA XARLS G E, 4845, WARTIOYF RN S0 B BAE, sFRIBEGEFE RRNARBEGTERES
£

AL REFRERIERNATRGTNTAZ ERE, 1B RIERATRERE LR f T B, KIBREFHGE L, 45 AR
MAX A AIRE R B B B 6 B P, KIBRE AT 45 49 IE R RAX AT A4, MER BTN T2 BT RARZ GRS, $ R
IEFRRBEFTARG D LR AR EAEA BB RIAWKIE, ERRNA, REERNRRBIARE, RRAREWNEFH ik, HERE
BAEA R B 5 AREEE N, AR TR — B AL, SRAZRIERTRA B 458 %

AT LT, ARE 69128 8T £ K0 E LH T BRIET AT EIN, R ELEINE P RAORT DR MERARE
Ko BPREEABREFHEMELRENRETFSALBTRN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE S HIEAE A RAAL A 4 R FAE 5 R ALIETAR Y 09385 3 0 A B 5 9F

B R EAFGHELT, 15 BIEHF R XBEAA TR 2 F A 3E 35 B 8) BT KATRIE R FF AT B, FHTR A AT M\ 3] E AR
B REF RBALTRAT L5 IR 5o

AIBE RN AE AL R « KEFHILAB @R F, AT AN ATRF LT X8, 24, KA. BRG] A ARED
AEATER 5 o AT KR AN ML B LB P K AR AR, M Bz M ik ) A sb RE AT A A, 42 KR KM L 547 A RARIAEAT 7 4L,
AR B B A R AZ AR R 6 R ARSI Z B P R AT E D

I KRBT RIEFAA, B AHRIFHREARE, A5 RG—E RBEETEGA A H R K H R, 3 RIEREARG M
KA FETALE AL,

VEZR R
BB AT R JrE 2 RIX S
FEN: BhAastiz T AE 15% A L, FAF: AT LA HARARA
S EES T T O K | : 3 , ‘

ﬁi‘.‘;giiif% o R B00 A | e bR T AR 5%~15%: | Phk: Aldidh AR AR

B REKAZ A6 AA N, ¥AH: st Ak E 5% M ; FH: AT LIEHKBTLAE,
Fh: BRNAREBTFEESKBIAT .

REEH R

PEARTHZ =N REGT G, BFHFERTIERAZ SN GFERAG TR, CAEETHRORN G, BUETHE L L) EAR
TR BB A 0 &R e H AT E,

AREPPIRIER R —RRENA B RACR S A LR THHE, BAE R I ARE TR LA AR iR fE,

&Lt
REREZELEANRT B, MHRUFH e E R, LENHEE, L, M5 SOF T EERE L6 E L, &&ﬁ WL,
3 AR F I AAEAT A B AE AR 694 AT P9 500 5] AT B R SUARAT J04E, 4230 & BT K2R,
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