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AR

25Q1 PHRAEFE, LEAHHEK

EM (L) 5.34
i 12 A mB/RE (L) 6.25/3.95
BN (BHK) 2,560
FRABIA (B HR) 2,557
FEB] (%) 99.91
BHE (f2L) 137
ABTAE (L) 137

228 gL P R 300 A Hrkdk

41%

24% -

Rins  =— P R300

AT R

ki $5: S0010523120001
HRA: xucai@hazg.com
PHTIR: RAEE

#kiE$ 5 S0010524040004
HR44: yugianying@hazg.com

AR
1M 5 a3 3, L5 mBREY
7k 2025-04-26

® Fif: N5 KA 2024 - RA 2025 - F —F ERE

8] 2024 FFZIE LN 136.73 1274, R T 1.23%; Sa)a+
HALE 791107, BIIEK 2.06%. £EE KA, 2024 FHWEEE
g N 28.16 1250, F) b T 10.21%; L3 2HE44)1E 0.29 12T,
Fl b T 4 56.84%. 2025 % —& & 238 Wi\ 55.74 1270, Fkig
K 56.96%, EFZ/NE) W FARCE L A RG] T 2025 4 1 f
FERPTE; E£IAEAF)IE 6.65 100, FlIEK 137.91%, 272N
3 RAFA FAR LK 24.4%H) BEAF= 34 A PR3] 30%49 BRAR T 451 B
AINIE T 4.61 /LR 3K,

o =RV HATHK, HEEEERMUEEKRS
o ek A, 2024 4 B LR S BUR SR FR S Al ) EHLE
BN 121.23/1.66/13.84 1270, F)Hb+0.7%/+1.00%/-16.28%. @t T #
ATUF R BAFNAE RS F R, BEBRAE HHERE P 65K
ARG, FFEIEP, BT Sts A, BRI, Lkt
AL E R F Mk, NE &L ERIE —R e, FIT ZREL5
AR, ZHEELSE T ERGIATFRLRA, BAKFRE. 5
RkA, 2024 FE AR R 53] £IE LN 124.89/11.84
127, Flb-1.21%/-1.39%. £BRHFNAELREAR B, ~8FEEHE
FRACE RS, BARIG RIS ZREAE ., BILE P BRI ERE R, B
AR BRI EIE), eI S. Rlabst A2 F LR R IR, AT
B, FREBEAAS, F4ipitn s B R4z,

® 25Q1 £AIETHE, JESAELHAKE YRt

2024 N5 £A) % 4 16.31%, F)b+1.07pct; 45 E 146 22 IBFL I 4%
% 4 1.84%/4.61%/0.44%/1.67%, [F)H+0.17/+0.54/+0.12/-0.23pct; )2
5 A F A 5.78%, F)+0.19pct. 2024 4% wFF N8 2AF A 12,
5%, FIH+0.14pct; 44 1% S2IFRE I 4% A & ) 2.41%/4.31%/0.78%
/2.01%, F)+0.01/+0.46/+0.36/+0.32pct; Ja&44)1F 4 1.04%, Rk
-1.13pct. 2025 % —FF N8 A5 4 13.6%, Fr-4.65pct; 454/
B IRE I 53 R & A 1.3%/4.019%/0.49%/1.81%, ) +k-0.08/-0.27/+
0.1/+0.17pct; J2#-4H)% % 11.92%, F)tb+4.06pct.

® L FEN

ING)ME A E B UEAT AR E b, = KRS AL £ BRI R K P )
BREE, BUAMEEK;, ZHEL SR TAREE, THHHAK
@RI, BUNREA R T EA SRR, KANTRIT 8] 2025-2027
B R A 220.47/235.97/248.12 /27T, 5# F) kg K 61.2%/7%/5.
1%; V244105 4 13.21/12.69/13.98 1270, 45| Fl e3g K 67.1%
/-3.9%/10.1%. #& £ 2025 4 4 A 30 B, EPS %%/ 0.52/0.5/0.55 7T,
st PE £ %% 10.35/10.77/9.78 42, 4+ “FEN” F4A,

BHFARAR EE 5 AP EBLH

EAFRARE
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® M [eit
TG EH BRI, BRAHMNASE SR, ICRESHG L, BF
#9145 A ],

o T &I 54847 S Ay
EEW 53847 2024A 2025E 2026E 2027E
ERIT N 13673 22047 23597 24812
BRI (%) -1.2% 61.2% 7.0% 5.1%
V3 B 3] 4 A i 791 1321 1269 1398
HAVAR K (%) 2.1% 67.1% -3.9% 10.1%
A% (%) 16.3% 15.1% 16.3% 16.4%
ROE (%) 8.7% 13.5% 12.0% 12.2%
FFMMA () 0.31 0.52 0.50 0.55
P/E 18.29 10.35 10.77 9.78
P/B 1.60 1.39 1.29 1.19
EV/EBITDA 8.75 4.48 4.06 3.41

TR wind, feSHEABIR AT (VA 2025 4 4 A 30 B &AM E)
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g 8 T Rl Pl

F = RARA B 45:H T A & BL5H T A
S EE 2024A  2025E  2026E  2027E 2 5E 2024A 2025E 2026E 2027E
AT~ 8641 16233 17286 18540 BN 13673 22047 23597 24812
Ae 3631 8510 9167 9951 B mRA 11443 18718 19750 20755
YRl € ¥d 2750 4287 4588 4824 B LA B M An 86 132 142 149
AR g 139 224 239 250 &R A 252 397 413 422
SieRl = 177 266 277 295 EZF R 630 992 1050 1104
B 1618 2518 2573 2754 W %-5% A 229 397 442 408
H AR~ 326 428 442 465 T RAEAR K -60 -35 -35 -30
FERHF~ 9452 9059 8506 7755 MAMAAR B 2 0 0 0
¥ I 2950 2950 2950 2950 BRI 175 485 24 25
B) % %= 5131 4722 4290 3661 Bk A 1139 1861 1788 1969
R 500 456 412 368 A I ON 5 4 4 4
H vk A %~ 870 931 853 776 FAsh Ik 14 15 15 15
=&t 18093 25292 25791 26296 EUREEE 1129 1850 1777 1958
Rh RAF 7745 10465 10817 11148 PR 434t 352 555 533 587
52 WS 3069 3069 3069 3069 A 777 1295 1244 1370
JELAT KK 2459 4004 4224 4439 PR3 & ¥k -13 -26 -25 27
HAMAE) AR 2217 3393 3523 3639 V3 B8] A i 791 1321 1269 1398
JER3h R 992 4760 4157 3503 EBITDA 1769 2974 2968 3116
KA 205 3472 2818 2165 EPS (L) 0.31 0.52 0.50 0.55
HA AR R AL 788 1288 1338 1338

At 8738 15225 14974 14651 TEMGIE

VB R ARG 280 254 229 202 2R 2024A 2025E 2026E 2027E
BA 2560 2560 2560 2560 AKEES

FARNAR 1296 1296 1296 1296 ERITI N -1.2% 61.2% 7.0% 5.1%
B AN 5220 5957 6733 7587 2 A 5.8% 63.4% -3.9% 10.1%
)28 B8] IR AR 9076 9813 10589 11443 )2 &, 8] A A)iE 2.1% 67.1% -3.9% 10.1%
Rt B AR S 18093 25292 25791 26296 EAEA

EAF (%) 16.3% 15.1% 16.3% 16.4%

AEREER ¥ i5:H A HEARE (%) 5.8% 6.0% 5.4% 5.6%
Z2EEHAER 2286 2045 2424 2421 ROIC (%) 6.0% 8.6% 8.5% 8.9%
% FiE 777 1295 1244 1370 124 Ee

I 18 R 556 727 748 750 T RE (%) 48.3% 60.2% 58.1% 55.7%
43 A 230 415 484 454 R E (%) 93.4%  151.2%  138.4%  125.8%
FFRE -175 -485 -24 -25 A E 1.12 1.55 1.60 1.66
TEFEEH 851 -281 -75 -169 EHE 0.87 1.27 1.32 1.38
H 2 ENAR -26 1950 1365 1581 BEE S

HFEEFDAER -237 196 -187 14 B R A% 0.79 1.02 0.92 0.95
TR -354 211 211 11 JL MR K B B 5 4.59 6.27 5.32 5.27
RAH -76 0 0 0 JLAT IR AR ) 5 4.98 5.79 4.80 4.79
e RIAR 193 407 24 25 HRABIF (L)

EREDALER 334 2635 -1581 -1650 BRI A 0.31 0.52 0.50 0.55
s K 1239 0 0 0 FFRGZENER 0.89 0.80 0.95 0.95
K -334 3267 -653 -653 E i 3.55 3.83 4.14 4.47
L8 PR IG A -13 0 0 0 &S

RARARIG o -50 0 0 0 PIE 18.29 10.35 10.77 9.78
4o TR -507 -632 -928 -997 P/B 1.60 1.39 1.29 1.19
EI S Pk 2354 4879 656 785 EV/EBITDA 8.75 4.48 4.06 3.41

FTAt kR a8 N, RSB AT (VA 2025 5 4 A 30 BARENT )

T AR R T2 7 HAIEEBLH 3/4 EAR IR
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AT IR L5 B Bh 2 R A

DHATIR: B8, R IXRFIFHEE, CFARKIEA, YAZE (YE) FREF, FALEARM LR -_ZKFTHE
B, 3Pl AT AR E G IUE . GHIRT P GRS BLIEAS. BIFIES, AR, KHE, FOwIE
R. 2023 F 10 ANt gii i, BRIZEZ LR AT HIAITE, % 2 EEE0, APkl o, HAME,
IR . AL T TR FE 0T LT RAR R,

SHIF: REE, FEXFEBFME. QFFFE, GABHRRTARIES. BLIER. BIHER, FFRAELE.
BI., P ifaATk, 2024 4F 4 A mAdE sk,

c2 3L

2H7 I 7 B

RAREF L AT BEA F DR LRI T 0 IE AR T E R PO T4, A SR PLSE . A FHGHR T %,
AE R AAEAAEE 8, BRE . BB EARE, KRETRAOREFZEHY RO THAFE L, KA
13 & 09 S M R T TAEATIRIE, L RRIEFT 86915 &R BN R R L A EME L. REF 6915 LA IR
AL, AARERG L., WAERE. RERECHETRLRERIRSE F 69 BARIEH T LS5 M B33 2 A BT X,
PYAME, SRR ZAETE ZF R ERFh, FFm,

%5~ 9

A ZIEF A TRo ) 2 F BHIEA R BT LR 24, CLREEEFRTEM LS. ARE B IELIE 5 R
AR E) Ed e AR EAE (ROIEEE. BRI, 675) /4. AREFHRE LR TAONER, Lkt
RITAREH . TH, {axtiX {3 & a9 A BT E M3 RYAEFTIRIE, AEMBLT, KRS T o3 Ekik
89 % ILH) M BRITAEAT ARG AT, AT, AnE). Ao T RH KBRAM FARBEL T H — 2R A,
REZFHHFHFKGE, CTRIAEATABAE AR F 69147 1 57 5| A IEATRE RAEfT o0 AE. R F5%
ERE, IR A TR ARG ANE] . KNG | TRE XRFEAM ALK, R 5B PTE R IEAM T 4
FA IR P IR 2] 090 8] FTRATHEAFFHATR 5, 38 T 48 A 3 86 0 8] S TARATIR 53 A IR 4.

KIRER QB P, RELZIEAFFRTIT BB, KR IRS G AT 2R3 TAFVAEAT 7 KAEAEATH
KB . BB REH G, RBRYS BT EMA, ROAEATIZACA N E) BRAR G Eft 7 KAER . 4ok 5] A K,
HBAXLAR, HuREIEZAERTRITFFFFT, HEEZP B ALZERRRLIT, BT ARALETH B
BB RAFMIE. do RERNI) AL, Fo AFHBRAHELAME, iR —E RBCKETIE G A R NK
A FARIE, ANE) ARG 8RR T GARA].

F IR RHA
AAREAFZ ARG ANA A, EA (SATLRIGH) A8t T F 48 KAEA T 7R AL 4009 BRekbatk h 0k,
A JRVAP iR 300 F84 A KA, T ZART HA ZARRAE (A3 a5 AR ed ) AT 4840 (AP 45504749 )
hE A BATHAEAIRECH A, 2B T AN LIS RATE 500 S5 H Ak, 2 AT
A7 IR BAR %
BH—AR 6 MARTIKEFALT HAEIEL 5% L,
FE—Rk 6 MANETKRASRE T AEIRKN KR EAE-B%NE 5%;
BIF—AR 6 MNAMBTIRAERE T HAEIEH 5% E;
28] PR BAR F
FEAN—ARK 6-12 /A BT E AR T 39 EEFE 4L 15%0A E;
HHF—AR 6-12 M A 69T S F AL T 5 R 455 5%E 15%;
ot — Ak 6-12 N A 49T A F 5 5 Ak 15500 K Bhhe E AR £-5% F 5%;
BIF—ARK 6-12 A 93T 5 F %5 T 9 R84 5% £ 15%;
Fh— KRk 6-12 AN A 9T AF K T 39 EF4 15%0A L
TR B — B AR RIS B0 Tk, BN @E L ETLLE R ERTAZ LIS, RELWRE, BELE
25 b B A 09 AR TR AR

PR AR R E & 5 BT RBLN 4] 4 EAR IR



