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(00883.HK )
2025 F—F R B A FERTHEEK, #
FN(HEFF)-A I FE N (4H)-H

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 416,609 420,506 409,877 420,678 432,323
Bl (%) (1.33) 0.94 (2.53) 2.64 2.77
VaH4AE (BH L) 123,843 137,936 138,391 141,847 146,704
Bl (%) (12.60) 11.38 0.33 2.50 3.42
EPS-R#T#M (7T/M) 2.61 2.90 291 2.98 3.09
P/E (A) 9.60 8.62 8.59 8.38 8.11
P/E (H) 5.94 5.33 5.32 5.19 5.01
BREA

B =4 2025Q1, &) FIE LA 1069 17T (Rl b-4%, IFREE+13%), )2
H A A8 366 12T (F H-8%, 3RH+72% ).

B RHEIMBRLTE, RALSAMKRE L LA 2025Q1, B FRAEH
79.9 £/ (R H-8%), 8] Bib ZIMAE 72.7 £0/48 (FH-8%), 5
A 2.3 EU/AE. 2025Q1, A8 RARAFEIAMH 7.78 24/ 75 ER
(R H+1.2%).

B R BRAE T, BASEREEK: 2025Q1, A& ERHAETE 189 F
A (R+5%). £, 2hE =2 146 B 7 M (FH+3%), RA
BEFEENRACZF AR (BIAI0%), BRZE38 KT 238 THT 19-6 F
HAEY T, BN TR T ERFETEH Mero2 FRE 49Tt ak, 23
TRt 2025-2027 4= % B 474 %) 760-780. 780-800. 810-830 B Z Adih L =,

B FAILHE B Y 2025Q1, 28] FAF X 2771124 (R H-4.5%), &
o) TR TAE B TAE B R A FA Y . 2025 5, 28] Flit A L &
A 1250-1350 1270, 9, BHE. FL. A FFAM B8 &
16%. 61%. 20%; FE. #/5PFHH5E 68%. 32%.

B AR A H R 2025Q1, 28] AR £ 2R A 27.03 £U/AR (B H-2% ).
2024 4, 8 Ak T2 A 28.52 £5U/4R, Bl H-0.31 248 (R -1.1%).

B NG EERATR: RIERMNRIFTN, 28 2025 F)38%4)1E 1384 12
U, ¥ 2025 HFAE L) 45%, AR &Y 623 14T, 5 2025 4 4
A 30 BAEM, Tilh A BRIREES 52%; FiEb H RAATREES
8.4%, 3% 10%Fakt., LB EFEH 7.6%, ¥ 28%Fa#t, FLEREEH 6.1%.,

B B AR5 R FRE: ARIE N E) G4k E &R B AR A& HIE L, &
A4 Fr 2025-2027 SR )34 5)E 5] 1384, 1418, 1467 1274, #2025 4 4
A 30 BN, T A R PE 47 8.6. 84. 814, 3t H & PE 47|
53. 52, 5.04F, NEBARARE, RATERF, HF “EN” PR,

B KR EEFEsh; miiksh; 38386 L =ik E RATRH

5 Wik B XX B8 % T A RS

202505 A 01 H

EFAMIT TRAIR
PAEF: S0600523020004
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HRBE RV K
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¥ & i = K W 5T &

= Atk (BAAL) 2024A  2025E  2026E  2027E Ak (§AHA) 2024A  2025E  2026E  2027E
ity 264600 266523 278444 291815 EkBAAA 420506 409877 420678 432,323
BT FABI SRR 199967 199478 210399 221610  EibAA(EAERE) 194993 196,682 202531 207,590
B PR 36585 39429 38966 41596  ALAAMAm 20276 18444 18930 19455
B 5,732 6,287 6,089 6597  AHERA 3532 3279 3,365 3459
SRIF 0 0 0 0 EEFA 7213 6,558 6,731 6,917
HpRshF = 22325 21328 22989 22013 AT 1,711 1,640 1,683 1,729
EAFHH 791672 858888 922146 984292 WA 2,832 241 A77) (865)
KHAIES 48491 49491 50491 51491  Fmifbiis 966 1230 1,262 1,297
B R BAE AR 17409 54970 81336 99288  HITAIE 2,497 4009 4207 4323
EHEIE 157278 118334 89125 67219 ANAMMAEF) 4,597 100 50 50
V%% 3,762 4,762 5,262 5762  BAEHA (8076)  (1500)  (1,500)  (1,500)
A 15285 16785 16785 16785 P ALBHGE 31 41 a2 43
RAERES 767 967 1,167 1367 EkAliE 189964 187,002 191675 198252
AR AT 548680 613580 677980 742380  BAksNglk R 12 50 48 37
FEE 1056281 1,125412 1200590 1,276,107 #UEZE 189976 187,052 191,724 198,289
itzibi ) 118875 118395 121,992 123159 M FHFAL 51994 48634 49848 51,555
SIS B R B B AR A B 2348 2348 22348 22348 H#H|E 137982 138418 141875 146733
G RLATERR 59,685 60510 63259 63601 i VEAEASE 46 28 28 29
AR AR 508 1967 2,025 2,076 V3 BARNE) AT 137936 138391 141847 146704
iR Fi 36334 33571 34360 35134
R 187970 178170 168370 158570 A - RATMAMEE(T) 2.90 291 298 309
KAathak 5,786 5,786 5,786 5,786
AR A 55457 45457 35457 25457 EBIT 193600 184503 188699 194,470
AL i 8,296 8496 8,696 889 EBITDA 268206 258387 264041 270924
B R | ik iy 118431 118431 118431 118431
Afeat 306845 296565 290362 281729 EAIE(%) 5363 5201 51.86 51.98
VA BB PR F ARG 747548 826931 908284 992405 JaFH4AIE(%) 32.80 3376 3372 3393
IR FARGE 1,888 1916 1944 1,973
Pt AR B4t 749436 828846 910228 994378 MAIEKE(%) 094  (253) 264 277
AfFl RS 1,056,281 1,125412 1200590 1,276,107 Ja&L4FlEMEKE (%) 11.38 033 250 342
ReAER (BHA) 2024A  2025E  2026E  2027E EEMS-LiE{EAF 2024A  2025E  2026E  2027E
ZEEDHIER 220891 209954 219803 221585 HALEK(L) 15.73 17.40 19.11 20.88
BIEHNAR (175426) (140910) (136,303) (136,197) ROIC(%) 17.26 1558 1475 1411
FEFEHNNAR (97935) (72,633) (73,629) (75227) ROE-##(%) 1845 16.74 1562 14.78
MNAHHe I (52,155)  (3,589) 9871 10161 #7*FAMEE%) 29.05 26.35 2418 22.08
IrIEFAl 74606 73884 75342 76454 P/E (A) 862 859 838 811
FAFZ (123309) (139,909) (137,910) (137,920) P/B (A) 159 144 131 120
BERALZH (777 (2883) 2,597 (994) EV/EBITDA 5.00 434 417 399

FABIRWIN, R ZAESFREFT, X AT AFIRER, FRFIRG R TSI HART, TN A R ZIEAFFLATTN,
E B RABATNSHEES Z K STRREAA Tl A BREREIE, ER PE (H) KA FiEh H R 2025 44 A 30 BBEMTHE, BTAARTICLE
0.93.
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 454K, #ZARIEIEHA ZHURSE (AT A b AR ) R EARMT 4540 (AT T 4%
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 ANA ARk EETEARRT O A -15%0L T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

BAVESIRERAE, REHEAFF LA K TR F 493 BARIEBAFBATAE. BATR 49 20
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
JEAUARIRA AR R R R E— R &, | ; . Al

Rk P

giliie. alin o= o i RIS P
Ho Tk F X 2 fafs5 5

BRI S AL: 215021
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8] Mak: http://www.dwzg.com.cn




