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7, F-7.8%; IHEESFIIE 0.6 {Z7T, [FAIEE-88.5%, 25Q1 SKMLE ML 49.1  Hiff Vi
fz7t, FE+12.9%; VAREEFIE 5.2 1258, FEE+23.5%,
o HrHEEFEHII h Z K b M REN., 24 £, ATV E. BNEFS. BT S Hivi
ERIFRE ., S B ARRSS 4 B BE I 102.0/32.5/24.4/9.9/7.0 12 7T, A kb 4)
H49.19%/-20.8%/-19.5%/+12.7%/-19.3%, HBIF W SEEHED LK BRRIE
B EHEEYRRE YK S BT SR BT, RS EERENG BEY & 010-8092-6000
0“1 B8R IP AROESE ™SR, FHEETFEERE S, & 52: chenbairu_yj @chinastock.com.cn
Wk 55 S “E PR TR BT R R KN, s IR RS ST IS S0130521080001
ZERAMBE, DGR FT RN R BRIVSRIE, 24ERASISR '
77,
o SPRIRENK, EHANSHIEMRIL, 24 FEN/EIEWR 93.6/83.7 27T, F  BHISEWBE: g
LEor 5-14.4%/+11.3%, WRIBRIE IS & FHL LM HET | B RIE 05, ®: 010-8092-7653
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REEKREMIS = RIBER RS, HHETE#HE NATUZZI TR EZ00 - 03816511
TRFER/ASZEMEE, M SWmEHP2ERR, 24 E R LRE DAY &R - B )
R K 1 37 B0 1 A BT ) 25.07
o QUM RF B, 24 4 AT BRI 30.30%, FH+0.5pct; HHMAR LN 3,286.65
FI8 6 2 P % 42 BIh 7.19%/11.9%, [ He 4y B+0.7pct/-0.4pct, 24 454 ml g BBAR C7f) 82,189
% 7.8%, [FLb-2.7pct; Hri# 2404 % FI% 1.2%, FE-9.0pct; 25Q1 B KRl A BOTHR) 81,217
% 32.4%, [FIEL+0.7pct, BHBEHR/HERHEDHIHN 2.4%/15.2%, [FLL 7@ A BRHEGZT) 203.61
2 91-0.9/-2.2pct, HAIE 11.0%, FE+1.2pcte AFIFEZHEH RFIREK, 2
2 = A [ 0 5550 b ik 3 il
5Q1 N BT RE+IR B +E il & [H L3 K 8 30%, WEaRSE ‘BT, HIASR 300 0K 2025.4.90
o VI AFRIARBRE L, BOMBIRAE K EMIIE, BREHNLS 30% JR———— F—
Firt R R E, FRul SR, Wit/ 2025/2026 /2027 4 EPS 20%
AR 2.24/2.45/2.71 58, 4 H 29 HUEAM 25.07 st M PE 5 11X/ 10X 10%
[ 9X, HEFF “HEET W 12;
o  PUBSHEIR © FE I T T SRR R A KU, 55 M T 5 R R T S A XU, T 3 20%
S 4 IR XU -30%
-40%
F= B 55 6 bR 0 @,Lv\;,vu\;,»u\; W&é}y“;@";&\i&%&\% f’\:Q f,\lb o
2024A 2025E 2026F, 2027F, RO ——
ENI (B 7T) 18479.72 20071.21 21948.55 24218.94
WK% -3.81 8.61 9.35 10.34 HIXH5e
VABREAE (H70) 1416.54 1840.78 2016.00 222328
IR H 15 9% -29.38 29.95 9.52 10.28
EFIZY% 32.72 32.80 3291 33.10
e EPS(IT) 1.72 2.24 2.45 2.71
PE 14.55 11.19 10.22 927
PB 2.09 2.01 1.94 1.86
2 1.11 1.03 0.94 0.85
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BoE bR (HJisl) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 7418.49 | 8000.74 | 8308.79 | 9063.24 ENPIRA 18479.72 | 20071.21 | 21948.55 | 24218.94
4 2550.15 | 372934 | 3691.01 | 3960.44 BV A 12432.61 | 13487.86 | 1472528 | 16202.47
I IR R 1476.53 1134.57 1153.61 1243.01 BV R BN 135.62 130.46 142.67 157.42
HE W UGR 187.31 239.74 249.97 262.37 L # 3203.60 | 3693.10 | 401658 | 4383.63
AT R 102.73 74.18 76.57 81.01 ERRY 367.68 381.35 417.02 448.05
1715 2211.34 1868.32 1957.99 | 2014.42 W45 2k F -36.69 -1.79 -22.94 -17.54
HAth 890.42 954.58 1179.64 | 1501.99 R BEETES -70.01 -3.99 0.61 -4.51
AEahEr™ 1007436 | 9963.70 | 10132.85 | 10181.79 N B s 1.74 0.00 0.00 0.00
FKHAIE 42.60 46.37 50.65 57.30 EitgratelliEml -0.48 23.38 12.89 0.00
b dus 594742 | 5858.07 | 571172 | 550837 =N 174525 | 211374 | 2346.60 | 2604.04
& 941.85 973.86 1004.41 | 1008.72 BN 169.56 200.63 186.18 186.18
HoAth 314249 | 3085.41 3366.07 | 3607.40 ENLANE 21.92 28.07 28.87 28.87
P 17492.85 | 17964.44 | 18441.64 = 19245.04 IR LA 1892.89 | 228629 | 250391 | 2761.36
mEh s 6997.57 | 705921 | 712222 | 7468.84 IRET 44536 434.40 475.74 524.66
SR ek 128545 | 1557.76 | 1583.86 | 1783.86 YR 144754 | 185190 | 2028.17 | 2236.70
A R 1775.81 168598 | 1717.95 | 1800.27 DR IR 31.00 11.11 12.17 13.42
HoAth 393631 | 381547 | 382041 | 3884.70 19 8 BT R 141654 | 1840.78 | 2016.00 | 2223.28
e Bh 407.90 408.96 408.96 408.96 EBITDA 244207 | 3050.90 | 3226.04 | 3544.33
KHAfE X 0.00 0.00 0.00 0.00 EPS (JT) 1.72 224 245 271
HAth 407.90 408.96 408.96 408.96
AR 740547 | 7468.17 | 7531.18 | 7877.80 TSR 2024A | 2025E 2026E 2027E
DB AR A b 242.51 253.62 265.79 279.21 B -3.81% 8.61% 9.35% 10.34%
IHEEEATIZRIGE | 9844.88 | 10242.64 | 10644.67 | 11088.03 AV FRE 23.72% | 21.11% 11.02% 10.97%
RFIRER A 17492.85 | 17964.44 | 18441.64 = 19245.04 198 BE AT R 29.38% | 29.95% 9.52% 10.28%
FHR 3272% | 32.80% | 32.91% | 33.10%
BERmEME L) | 2024A | 2025E | 2026E | 2027E ETES 7.67% 9.17% 9.19% 9.18%
ZEETE RN 1980.10 | 5103.04 = 394370 | 3103.68 ROE 14.39% 17.97% 18.94% | 20.05%
R 1451.04 | 1805.11 | 2020.57 | 2114.37 ROIC 11.58% 15.03% 15.75% 16.57%
7 1E RS 905.35 939.30 1018.30 975.15 TR 4233% | 41.57% | 40.84% | 40.93%
W45 2% 47.85 205.58 233.29 216.70 HIAGEER 9.88% | -1820% | -16.92% | -16.85%
ERaACTIEN 216.23 39.78 4451 0.00 e 1.06 1.13 1.17 121
EizE &4 5h -681.17 | 2110.16 616.23 -217.69 HE R 0.70 0.82 0.84 0.89
HE 40.80 3.10 10.80 15.16 R A R 1.08 1.13 121 1.29
PG B -560.41 | -1704.84 | -1685.42 @ -1641.95 o7 A e ] s 13.07 15.37 19.18 20.21
AR HY -940.76 -934.82 -932.91 -933.95 A R e 7.37 7.79 8.65 9.21
K% 25.05 -608.00 -608.00 -608.00 R 1.72 224 2.45 271
HAh 355.29 -162.02 -144.51 -100.00 SEENE 3.26 3.53 3.11 3.54
e RS -1412.31 | -646.40 | -777.14 | -804.21 B 11.98 12.46 12.95 13.49
S M e -47.93 100.00 110.00 120.00 P/E 14.55 11.19 10.22 927
KHAE -253.34 400.00 400.00 400.00 P/B 2.09 2.01 1.94 1.86
HoAth -1111.03 | -1146.40 | -1287.14 | -1324.21 EV/EBITDA 8.87 6.13 5.81 527
SISy 61.46 2750.75 | 1481.14 657.52 P/S 1.11 1.03 0.94 0.85
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