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Ql B WK FHADEAE, AR USHZESNE
——DERH (605055.SH) 2024 FEERR 2025 F—FIR ST

24 FIPN /A Z2FEFRLL+2.1%/+18.8%, 25Q1 WIAFILE-5.5%, FliBiRSH

IMERADETE 2024 F£EIRM 2025 F—FR, 27 2024 FRIMEWUIA 15.8
1275, R 2.1%, 34558 4418 Aic, RLLEK 18.8%, INIE)ARF 4%
F58 4363 57T, BEELIEK 42.6%, EPS )9 0.10 7T, ERIREAMELIF) 0.06
7T (B .

24 FENFIARFEFERBELRA 0.4PCT E 2.8%, HEERE, 24Q01~Q4 AT
BEEIGN D BIRELE+7.0%)/+5.3%/-3.0%/+0.2%, VA& 4%FiE9 3IELRS
52.7%/+68.1%/-93.2%/+36.6%,25Q1 AT F=IMUIN 3.0 1Z7T, EILL F38 5.5%,
Y38 %FE-986 AT, FDRESHREBRMZWIR~MAEM (BP=0FT
) Fi%

FWERE, NEREA/FHR 24 FIWRNSGLEZFI7 49.6%/49.2%, WS IR
Eb+1.3%/+2.9%, EFZEHFH 11.1%/18.3%, HFIEEL-0.5/+1.7PCT,

24 FEFIREA. BRAXTRE, FHEALD, SESAEREM

EFE: 24 EEFFRRFELLIRFA 0.7PCT E 15.7%., FFEERE, 24Q1~Q4 85
EEFEHFIEEL-0.3/+2.9/-4.3/+3.6PCT, 25Q1 EFIXIFF,

BAX: 24 FHAEZEBERLL T 0.8PCT E 12.5%, Ho e/ BIR/HL/M
SEARDHIN 2.4%/4.9%/3.8%/1.4%, £ 5IEEL-0.1/-0.4/-0.4/+0.1PCT, 4
FERE, 24Q1~25Q1 BE=EHEEAXERL-1.7/-0.7/-1.6/+0.4/+3.1PCT,
Hrh 25Q1 ZEAXRATERTIERBAETIRA 3.4PCT FiXe

Hts33645: 1) 725 24 EXRELELD 14.6%ZE 0.6 1275, 25 &£ 3 BREE
18I0 17.9%, REILLELD 10.5%, FHEAERKE 24 £/25Q1 K3k 17/22 K.
BEb-2/-2 Ko 2) MURMKFRR 24 FRFELLREL 5.6%Z 1.0 1278, 25 F 3 AXREK
FEADIEIN 0.4%, BELRL 22.4%, RURIKFRE R ER 24 4/25Q1 5351H 22/29
K. BEb+1/-3 Ko 3) EESIMER 24 £ 4.9 1275, AL 39.2%, 25Q1
R 4204 BT
Ql MBI =HFIEAE, HFLARLGZESE
EZEZGBREFHESEURRZEREM, HITTALXR 25~26 £RFTUN
(R &FDREDR BTN 2T 4%/12%) , #iil 27 EBFIFN, TR
25~27 F)AREF)IEA 4711/5786/7004 T, EPS 59 0.11/0.13/0.16 75, 4
HIRRMNSTRL PE 9 49/40/33 12,

NPT EfREZERNKR. TARSEME. RFEREEREARE. F &R
AERRIRES KK,

ARBATMSEERE

BN (BA7T) 1,547 1,579 1,649 1,903 2,140
QI ON: 5= 12.89% 2.07% 4.48% 15.35% 12.44%
3E%2F5E (BH7T) 37 44 47 58 70
V3R AF G 18.80% 6.62% 22.84% 21.05%
EPS (5T) 0.08 0.10 0.11 0.13 0.16
ROE (JABBRE) (##) 3.25% 3.80% 3.98% 4.77% 5.61%
P/E 62 53 49 40 33
P/B 2.0 2.0 2.0 1.9 1.9

FERRIR: Wind, JCKUESMARFTN, RNBIEN 2025-04-30

T

YHifh: 5.28 7T

iz

oiim: =25

HAIERSS : S0930522010001
021-52523680
jianghao@ebscn.com

SHIm: fhRER
HAEPRS: S0930517080001
021-52523672
sunww@ebscn.com

S KEF
HASERHS: S0930523070004

021-52523842
zhujieyu@ebscn.com

iR

BRRA(1ZR) 4.40
BHE{ZT): 23.23
—ERE/&RE(T): 3.86/6.47
if 3 BifRFE: 93.24%

RIESESR
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— R PIR300
2RI
% M 3M 1y
1axs 1.69 3.97 3.40
4o 3 -1.31 3.33 8.01
ZEBRIE: Win
BRI
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R (605055.SH) KK
MEkRESEFTON
FIER (77T 2023 2024 2025E 2026E 2027EjEFffEER (HHIT) 2023 2024 2025E 2026E  2027E|
BRI 1547 1579 1649 1903 2,140 RBHE~ 2,188 2,779 2,869 3,228 3,448
%N 1,314 1,330 1,389 1599 1,795 KMZEE 170 329 181 342 385
I IRF0RE S 197 191 197 257 266 REMERAT 0 0 0 0 0
Bie R M0 21 21 22 26 29 FIHRIKER 101 9% 106 123 138
HEEA 37 37 39 44 50 RIHEiE 0 0 0 0 0
EIRER 81 77 80 92 104 EftRrlsr (&) 2 4 3 3 4
5 &4 66 61 63 73 82 T 70 59 63 71 77
st 20 22 21 23 24 Eftrmmnars 18 30 30 32 33
BRI 0 0 0 0 0 MEHETEH 361 518 384 571 636
A FIE 32 51 54 67 81 HtEIA 0 0 0 0 0
FIBEESE 33 47 50 63 77 KERAUEE 2 2 2 2 2
P8 2 7 8 10 12 EE&E™ 1,343 1,246 1,568 1,789 1,980
BFIE 35 40 43 54 66 HEETE 21 558 479 440 420
DERAFRIRE 2 -4 -4 -4 -4 ERE 425 386 366 358 341
ARBATSFE 37 44 a7 58 70 BE 0 0 0 0 0
EPS(7T) 008 010 011 013 0.6 EHfttIEREna 36 70 69 69 69
EHREE AT 1,827 2,262 2,485 2,658 2,812
EHRE (R 2023 2024 2025E 2026E  2027EjE=VAlG 1,036 1,614 1,687 2,021 2211
BEZDAET 354 493 2712 401 418 CEMAMERK 443 663 716 957 1,061
B F 37 44 47 58 70 RIAAIKER 157 359 375 432 485
4 B 197 191 197 257 266 MIAIRE 103 135 139 160 180
BEASEM 23 -214 -3 94 20  TRUIKER 0 0 0 0 0
Hith 97 471 31 -8 103 HtREhi R 187 210 216 231 245
BHCER LS TR 236 -382 424 430  -420 AEAGE 890 1,368 1446 1,780 1,969
BHEEZ 123 -373 420 -430 420 KHBER 76 171 171 171 171
KER AT 2 2 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -115 -11 -4 0 0 HfttAEREhfA R 70 76 71 71 71
REERD ISR -340 19 5 190 44 dAEFEHfaEAE T 146 246 242 242 242
AT 0 0 0 0 0 BeAFmEE 1,152 1,165 1,182 1,207 1,237
EEHT -139 358 53 241 103 R#& 440 440 440 440 440
TERETW 0 220 21 93 86 A& 357 361 366 372 379
AR 222 130 -148 161 43 RHEFD 349 362 378 402 430
BB TN = 1,146 1,164 1,184 1214 1,248
DERE R 6 2 3 -7 -11
FERER
EFIBES (%) 2023 2024 2025E 2026E 2027 2023 2024 2025E 2026E 2027
ESES 15.1% 157% 15.8% 16.0% 16.1% $4EZHMA= 242% 237% 2.35% 2.34% 2.33%
EBITDA % 16.5% 17.0% 17.0% 18.7% 17.8% EEHMAE 523% 4.88% 4.86% 4.85% 4.84%
EBIT & 3.7% 4.9% 51%  52%  5.4% WMSETAE 1.29% 1.37% 1.30% 1.21% 1.13%
BigneFE= 22%  3.0% 3.1% 33% 3.6% MEHAE 428% 3.85% 3.83% 3.83% 3.82%
VAELSFIEER 24%  2.8%  2.9%  3.0% 33% FRERE 5%  15%  15%  15%  15%
ROA 1.6% 1.4% 1.5% 1.7% 1.9%
ROE (#5#) 32%  3.8%  4.0%  4.8%  5.6% (tzzy 2023 2024 2025E 2026E 2027
£2Z2EM ROIC 3.5% 3.5% 3.3% 3.5% 3.9% GRRLTF 0.06 0.06 0.06 0.08 0.10
SREENSR 080 112 062 091 0095
(Al 2023 2024 2025E 2026E 202 7Ej-{TrAEed 2.60 2.64 2.69 2.76 2.84
BEREE 47%  58%  59%  63%  64% SREHEIA 352 359 375 432 486
RN 0.41 0.38 0.27 0.32 0.32
RN 0.33 0.33 0.22 0.28 0.28 [EAEtizl 2023 2024 2025E 2026E 2027
AN /A B RS 2.17 131 1.26 1.03 0.97 PE 62 53 49 40 33
BREF/BEERS 3.28 2.68 2.64 2.41 240 pPB 2.0 2.0 2.0 1.9 1.9
EV/EBITDA 11.3 11.4 11.6 9.8 9.4
HEBSRE: Wind, SeATESHRFT =B 1.1% 1.1% 1.2% 1.5% 1.9%
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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

FREFMDENDINETEMRIE, FRRIKTESHOMERENEATE, FRERANSMHETENREYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREEFURBRERRENFAEARAZZRRIE, KRAFRESFERAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIURIHBITHRZERRNREMNER T, TP RE. 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}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIESH 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. IEFAEDE XN SN, IESAHESRE,; EFAE,;, NRGEARRMETRET
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, FXATRTEILERERFADNFARESEE. EERA. HAK.
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 S VIR R MBS FIT, FIRERMRHITEZARTEN. EEABEILT, FREFHNER
HEARIRME MRS ER ARG T RN, TFNEEERRRARHBTRBERARNG, MMREFNESHMRANENHKREZ R FILHA
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME A RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EETAT. BERIUREMIE R SIRRFT RS MESARENER
%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

FIREREPEANRKMEZRTHEARRNERAS R, NAFERFPFR, FRENMRAEATRE, RKEBEFH, EEVAEM04H
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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