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EVERBRIGHT SECURITIES

——AARRH% (603218.SH) 2024 FEERK 2025 F—FIRSITF

S REAM 2024 FER, 2024 FXME WU 46.96 127T, [EELIG 1+ 0.87%;
3B #FE 6.24 1270, FILEIGIK 29.55%; H13EVAREFE 3.33 1278, [EELE
> 21.57%; HRAERAESRIRLAMEIAF 0.35 T (BF) . 2EFENEH
2025 F—2iR, 2025Q1 EIE U 13.01 1Z7T, FILLIGE 86.41%, IRLLIRE
> 13.94%; V3IEPEFE 1.21 27T, FILEIEIK 39.14%, IFLEIEIK 2.97%.

24 FEFREIFHERD LA FHEFIY, BRIEINEMREE. 2024 FERNXEEE
EREFERE, ERASEIEFRHEEME, FHLXTRHEERLIEK 9.58%
F 49.04 i, HKEBHHETHEIMEWWN 42.66 1278, FELELRELD 5.30%,

EFZEF LT 0.47pct E 17.84%, ERNNNMERFELTFRANERT, KB
Pl ERMTEIFEZIRE, 24 FATHEEMNERL TR 1.32pct £
17.34%, 25Q1 EELFBE 6.24pct E 15.53%, 24 EAFAREFRELLL EH
2.94pct E 13.28%, TER VB BIATIEA, FHEEWNEIAT] 2.78 12T,

WESHEMI-EBRRAS EE, BEZmT 25 FXNEBERINE. AFREHE
HRIRERRF TIF, #ZE 2024 FK, QRBERMES 70 HMHEHEENIR
M 42 FESINT=6E; E4hEE “Fr- 22 AMARBHERBMITE” ®R 12
HEE N L ge BigiSautdt, RTRARRKMA 54 HEfEMI~EMRE, &
TR “— AR FELELRANIIRDHE. BE 25 ERBRIEERS
1%, ARERRREFENEM L, BERORHE,

RERZES &R MILSS, FTHVERKTE, AREEKEHHREARTER
AEZEEECANEGTWIAREE, MRHEREZ M. ZEHFE, Q5
BRNFRARZBZRACHETE, SASMERERN. a2WAE, A
BHABIREG TN, RIERMAFERSEARREHENITHR. HNFEKX
=M. 24 FRREEWISRIE 0.78 1278, RELEK 50.71%, EF=
ELE_EF 1.35pct E 4.73%, FREBLEHINIEGIEK,

HFF “ENT TR FRIINBTUESFLEME, ETHEERN, HEIITA
25/26 FRFIFUM, it AT 25-27 FIIF%FIE A 7.02/8.21/9.10 127t (FiA
14%/ i@ 12%/FR18) , 338 EPS 93519 0.68/0.80/0.88 7T, HRIAR M RIRL 25-27
F PE 2508 17/15/13 &, AEMEARBHEHRL, EEANBENESESYE
ETRESZH, ANEERMISEEH—SHhSIEK, 4% “EN” T4,

NPT KEBENARTHE. BEMENEREIXL. il SHhRT R,

ATBHTNSEEHER

it 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 4,656 4,696 6,519 7,406 7,931
Bl IR\ -4.30% 0.87% 38.83% 13.60% 7.09%
AFE (A7) 482 624 702 821 910
FEREE R 39.84% 29.55% 12.57% 16.96% 10.86%
EPS (5T) 0.47 0.61 0.68 0.80 0.88
ROE (JAEBATE) (BE) 4.90% 6.16% 6.71% 7.56% 8.07%
P/E 25 20 17 15 13
P/B 1.2 1.2 1.2 1.1 1.1

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

EN (4H)

Yaift: 11.89 5T

iz

SHrIm: BRI
HAERSES : S0930518040004
010-58452071
yinzs@ebscn.com

SHrIm: HE

HAEPRS : S0930520050001
021-52523827
haogian@ebscn.com

BRA: BE=E
021-52523802
dengyiliang@ebscn.com

mia¥iE

SRR (1ZBR) 10.31
BHE(ZT): 122.53
—F&f/&E(T): 9.10/14.44
if 3 BifRFE: 66.24%

BRANEXSES

23%

13% A { M‘ :A v“&h{

A
2% U /u
A,
-19%

04/24 07/24 10/24 01/25

— H AR YR300
IEsZ=I
% M 3M 1y
18RS -1.83 0.31 -4.36
#a 3.21 -0.34 -1.28
ZERRE: Wind
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HE®H (603218.5H) KKIE S
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjMEEfiRR (HFET) 2023 2024 2025E 2026E  2027E
[=3111.9N 4656 4,696 6,519 7,406 7,931 RBE™ 13,813 13,679 13,919 14,730 15,121
[ER25%: 3,787 3,882 5274 5981 6,389 Hhm#H:E 1,732 2,755 2,282 2,592 2,776
iEmmes 344 411 444 480 516 ZHEMESEES 1,058 0 0 0 0
B R 29 33 45 51 55  RrUOKER 1,435 1,806 2,174 2,406 2,509
HEE 40 16 20 22 24 FINER 705 520 722 820 878
EIPERF 176 188 229 231 231 HftEER (&) 3 6 27 32 36
A2 259 227 280 318 341 =FH 652 1,225 1,255 1,372 1,406
ey -104 -58 -48 -36 33 HftREhEe 555 608 608 608 608
BHUE 7 278 10 10 10 mEhEE et 7571 1,701 7,864 8,636 9,023
=V FIE 491 687 792 925 1,024 EMEIA 5 5 5 5 5
FIERE 489 680 780 913 1,012 KEIRAIEHA 0 73 73 73 73
PSRt 10 64 78 91 101 EEHE~ 3,187 3,520 3,632 3,699 3,723
FIE 479 616 702 821 910 HEEIRE 1,404 85 67 59 54
DI RIRES -3 -8 0 0 0 EHE&E 507 509 512 515 517
B BATSFE 482 624 702 821 910 mE 0 0 0 0 0
EPS(5T) 0.47 0.61 0.68 0.80 0.88 HfthiEmzh 556 1,231 1,231 1,231 1,231
EREBE= AT 6,242 5978 6,054 6,094 6,008
B&RER (FH7T) 2023 2024 2025E 2026E  2027EREENARC 3,968 3461 3,360 3,771 3,745
BEZDAET 616  -158 711 884 1202 FUAER 156 429 394 715 667
V& F5E 482 624 702 821 910 RS ER 1,523 1,166 1,319 1,256 1,214
4 B 344 411 444 480 516 MAIRE 834 697 844 927 958
BEASEN 2225 537 1,015 682 365 TUMUKEX 240 389 326 370 397
Eith 16 -1,730 -1,449 -1099  -500 EAtAEEIHfE 7 52 52 52 52
BEEDEENMES T -599 824 836 510 510 mmfAREH 2,979 2,922 3,146 3,558 3,532
BHEEZH -1,796 756 -520  -520  -520 KHAMERR 481 0 0 0 0
KERIR AT 0 73 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T 1,197 1,507 -316 10 10 EHthdERmnfask 197 200 200 200 200
REERD ISR 440 358 -348 -63 -508 AERENfA AT 989 539 213 213 213
BT, 5 0 0 0 0 RRERGE 9,845 10,217 10,559 10,959 11,377
e x4 44 206 -36 322 48 RR# 1,031 1,031 1,031 1,031 1,031
TEABETWL 465  -301 -66 920 2 ARE 553 5579 5649 5731 5815
BET 465 1,023  -473 310 184 R4 EF)IE 3,386 3,604 3,965 4,283 4,617
BB TN = 9,834 10,124 10,465 10,865 11,283
BB FRANES 11 93 93 93 93
FEIEHR
EFIEES (%) 2023 2024 2025E 2026E  2027EjMEE R 2023 2024 2025E 2026 2027
EFE 187% 17.3% 19.1% 19.2% 19.4% $SEZE= 0.86% 0.35% 0.30% 0.30% 0.30%
EBITDA & 184% 18.8% 18.2% 18.4% 18.8% BEHEAX 3.79% 4.01% 3.51% 3.11% 291%
EBIT & 10.8% 9.8% 11.4% 11.9% 12.3% WMSHEAX -2.23% -1.23% -0.74% -0.49% -0.41%
BB EFI D= 105% 14.5% 12.0% 12.3% 12.8% HWEERX 5.56% 4.84% 4.30% 4.30% 4.30%
VAR EF DR 103% 13.3% 10.8% 11.1% 115% FRERE 2% 9%  10%  10%  10%
ROA 35%  45%  50% 56%  6.0%
ROE (¥5#) 49%  62%  6.7%  7.6%  8.1% (ki 2023 2024 2025E 2026E 2027
ZEM ROIC 5.4% 4.5% 6.2% 6.9%  T.4% {SRRLIF 0.28 0.35 0.41 0.48 0.53
BREEWEN 0.60 -0.15 0.69 0.86 1.17
RREED 2023 2024 2025E  2026E  2027EEESTYTS 954 9.8 1016 1054 10.95
BEREER 29%  25% @ 24%  26%  25% fSBRSNEURA 452 456 633 719 7.0
TREhtbEE 2.54 2.64 2.50 2.43 2.56
REpELE 2.32 2.22 2.10 204 216 |ffitizua 2023 2024 2025E 2026E 2027
AR B B RS 1530 2315 2606 1502 1672 PE 25 20 17 15 13
B A IBRRS 20.52 29.87 3312 1951 2148 PB 1.2 1.2 1.2 1.1 1.1
EV/EBITDA 13.9 13.4 10.8 9.6 8.7
HEBSRE: Wind, SeATESHRFT =B 2.4% 2.9% 34%  4.0% @ 45%
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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: F3K 6-12 B MR ABGERERHIHEEIEN 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, FTRRKTESHOMERENEATE, FRERANSMHETENEREEBRYE, HEERTR
IR RO EEBTE RN IE R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢EW%K%%L&%§EE§&E§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (UTEM “ARESFMAR ) RS, UEEREHRIMEEAAE. Eif. cBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ*%ﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNKG, MMREFHESRMRANENHREZ RN HE
EMEKKAREN., USWAUNRBERK,. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAF. BERIUNREMG R SIRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EM&E?&%ﬁ,Eﬁﬁﬁ%%%ﬁgﬂAigﬂ#
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

FIREREPEANRKMEZRTHEARRNERANS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EENMAE04
AFRUERER. ERBEHTEMR. EF. #BH, FIB. AR, BENEEIH,. IRENTHSERAREREAEESEENK, EATREE
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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