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EVERBRIGHT SECURITIES

DERR

KERE, FrlSREEK
——HEFE (601390.SH/0390.HK) 2024 FHikK 2025 F—FRAIF

ARE: EN (LR
WA 5.52 7T

HRE: EN (4E55) i

W 338 5T NFVRA 24 FERR 25 F—FI],AF 24 FRME U /VIR2FE/N1E3S
FFINE 11574.4/278.9/243.3 1Z 7T, [EIEE-8.2%/-16.7%/-21.2%,. 25Q1 ABIKME

proen W Ug N /U3 8 % FI 58 /10 9F U3 8 % FI 8 2485.6/60.3/55.5 12 7T, Al b

S HMER, -6.2%/-19.5%/-22.5%,

HALIEFR4RS: S0930516110003 E.i;lz.

021-52523822 el

sunwi@ebscn.com GEEMRARE, RS ETR: SRALKETLAEEN, ARTELSH

EETRE, ERERE/AT SR/ EEHIS/ BT L/ RFENRLS 24 FXHMEW
9928.5/174.2/248.1/482.8/81.6 1Z7T, [FILL-8.7%/-4.6%)/-9.4%/-5.2%/-2.5%, £

SHrIE - REE
PAIEB4HS: S0930523100001

021-52523879 Blsseh, R, QK. hBREMI S EIR+1.2%/-13.1%/-12.2%, AEIR#E
wuyujie@ebscn.com o, 24 EBER/BIMNLSE WS IH 10916.7/686.4 1258, FIEL-9.1%/+10.3%, 24
FEATIERIE/BFIES 9.8%/2.7%,FHb-0.21/-0.33pcts, HE/IGH 5/ =&
Eﬁggﬂ_ﬁ; iggﬁs &/ BT & /BRI R S EFE DG 8.6%/29.1%/20.4%/14.4%/53.0%, [F
CEBE BB 495723 Eb-0.24/+0.76/-0.79/-0.07/-6.6Tpcts, & SHIE FHREAT AR SEFIKF
i 3 BRFR: 18.71% T, FEERWVSENE, BFmIaRETHENS TRELARE LW

SERETT, BNETIEAT 24 FESSFERIET K. 2501 ATLENE
AIE, BRFILLEIERE, EFI%E/ SRIES 8.5%/2.6%,FH-0.13/-0.39pcts, &
o R TR,

9% BEIMT B R4l S5IT IR IRIR . 24 FRBMESRSH 27151.8 12T, FLET
P& 124%. HAEAR/IRM LS HESGEE 24942.8/2209.0 27T, @A
-14.0%/+10.6%. ZATUIFIERME, AR TIZEIE/EEHIE/Fait =/ FIRF Ak
SHEAR AR, FL-16.9%/-17.0%/-37.6%/-18.7%, TiE@&lvsH, %
B8/ ABR /TR B/ W/ B IR B S BRI L +0.3%/-24.3%)/-25.9%)/-55.8%/-19.7%. 2
BIRARERNFE L, XWSHESR 4257.4 1278, BEEE+11.3%, HAKFIK

RAEISES

-2%

-13%

s

-25% T T T
04/24 07/24 10/24 01/25

e PRS00 g s sy ) s 90 & EIEIL+5006/422.6%

LEE 5 R, 25 SPUM—REEAL: 24 EARRRBKESAY, BHH
ho M WM N TemBLE R ESEROMEREN, RATEXS, SHISRATAR L
%35 337 5.15 1388 1ho 24 FAEIHE/EE/MS/HEAEREN 0.6%/2.1%/0.5%/2.3%, [A tb

RFORA: Wind +0.06/-0.09/+0.15/-0.08pcts » 25Q1 AT HE/E B /M S/ MEABRBENR

T 0.6%/2.4%/0.7%/1.3%,[ELL+0.06/-0.16/+0.32/-0.04pcts, 24 FEATEEMNE
W 2375\ 280.5 17T, MEFERMLAA 103.1 1278, 25Q1 ARZEMNE A
;7601‘3’905;';339;‘@* R 774.9 Z7T, ﬁtfﬁlﬂﬁﬂ%iﬁﬂj 93.31Z7T. AT 24 E#E 10 Hﬁi}’; 1.78 Z_E’ vapil

(2024-11-10) EbB79 15.79%,3 EFEEHR+0.27pcte. RBEIFIFE 2025 FHEED LTI, HE—E

ZHT 25 FIIEINI— R PHESD 4L,

BTN, HESTL: T TTERTARNELERSAE. &ITTA25-26 £/3
BAFETUNN 282/286 127t (533 T8 10%/13%) , #1827 FIIE RGBT
792921270, ARFHFWRIBIMTRREER, HFAF) AHER “EN T4

NPT SRR RTE, BMEF TITXE, EFREKARIHE,
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EVERBRIGHT SECURITIES

&1 ARBMTNSGERR

etn 2023 2024 2025E 2026E 2027
BN (B8R 1,263,475 1,160,311 1,171,674 1,186,229 1,216,303
BN 9.45% -8.17% 0.98% 1.24% 2.54%
34FE (BAT) 33,483 27,887 28,220 28,640 29,209
VIR R 7.06% -16.71% 1.19% 1.49% 1.99%
EPS (5T) 1.35 1.13 1.14 1.16 1.18
ROE (IBEARE]) (#E) 10.07% 7.86% 7.46% 7.12% 6.85%
P/E 4 5 5 5 5
P/E (HER) 2 3 3 3 3

HREIR: Wind, XAIESMHAFTN, ARRNEIEN 2025-04-30, H RERMNESEN 2025-05-02; SC&: 1%

1HKD=0.92813CNY #&
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EVERBRIGHT SECURITIES

W EkREzSBFTM
FIER (HA 2023 2024  2025E  2026E  2027H
BN 1,263,475 1,160,311 1,171,674 1,186,229 1,216,303
Bl 1,134,626 1,043,973 1,055,035 1,068,004 1,094,581
IRFIRE S 11,820 12,560 18258 21,370 24,690
&R M 6,192 6,043 6,102 6,178 6,335
WHEER 6,850 6,944 7,012 7,710 7,906
ERER 27,399 24,096 24019 24318 24,934
HEER 30,000 26,632 26,893 27,876 29,191
M558 4,871 6,242 7,777 6,847 7,017
B 71 -395 -395 -395 -395
EFRE 46282 38,450 39,024 39,555 40,274
FEAm 46,070 38,871 39,292 39,823 40,542
PSRt 8,433 8,113 8,201 8,312 8,462
T 37,636 30,758 31,091 31,511 32,080
DRI 4,154 2,871 2,871 2,871 2,871
RS ARSFE 33483 27,887 28,220 28,640 29,209
EPS(5T) 1.35 1.13 1.14 1.16 1.18
H&mz (BRI 2023 2024  2025E  2026E  2027E
ZEEHMET 38363 28,051 156,287 68,177 73,778
BFE 33,483 27,887 28,220 28,640 29,209
IRpE 11,820 12,560 18258 21,370 24,690
EEEE S -63,495 -109,692 -97,829 -8,500  -11,311
Hith 56,556 97,296 207,639 26,667 31,190
REEN=ERS TR 74,641  -82289 -T1,698  -69,037  -74,037
BEAZH 56,518 -55384 -73224 -68224 -73,224
KRRl 123,775 126,858 0 0 0
HitEr Tl -141,898 -153,763 1,525 -814 -814
RZESIME T 27,131 57,395 41,732 4,499 7,778
A 0 -10 0 0 0
EESETW 30,952 92,720  -29,552 16,320 19,836
TE A EE 148,479 284,017 9,937 12,647 25,968
BIME TR -8,838 3,335 42,856 3,639 7,519
FTEER
EFIRES (%) 2023 2024 2025E 2026E  2027EH
EZES 10.2%  10.0% 10.0% 10.0% 10.0%
EBITDA = 5.9% 6.0% 6.3% 65%  6.7%
EBIT = 49%  49% 47%  47%  47%
BaneFE=E 36%  34% 34%  3.4%  3.3%
JARHEFEER 2.7% 2.4% 2.4% 2.4% 2.4%
ROA 2.1% 1.4% 1.4% 1.4% 1.3%
ROE (hf#) 10.1% 7.9% 7.5% 7.1% 6.9%
2E M ROIC 9.8%  89% 95% 87%  8.4%
(=fREER 2023 2024 2025E 2026E  2027H
AFEREE 75% T7% 76% 76% 75%
TREntbEE 1.00 0.99 0.99 0.99 0.98
bE b [ gt 0.78 0.80 0.79 0.79 0.78
AN/ B RS 0.79 0.69 0.78 0.80 0.82
BRAEEIBRERS 3.84 3.87 4,11 4,07 4,04

FEBRIR: Wind, XKIESFHRPAFN

BwERER (BAE7T) 2023 2024 2025E 2026E 2027E

R~ 1,829,439 2,256,414 2,263,486 2,318,990 2,391,833
whRE 234,513 250,062 292,918 296,557 304,076
P 8,880 12,025 12,025 12,025 12,025
Rz IR 156,852 246,194 157,121 156,938 158,728
RIS 1,877 1,866 1,884 1908 1,956
HitR R (&it) 38314 34,858 31,697 30,349 30,144
=5 219,361 245,716 246,772 248,289 252,769
HtRahEre 58,017 91,119 91,119 91,119 91,119
HERDEE A 1,005,695 1,264,092 1,218,660 1,226,986 1,250,278
HitNaE# TR 18,267 20,971 20,971 20971 20971
Kipmiug % 123,775 126,858 126,856 126,853 126,849
EE& 71,474 74,889 101,054 127,463 153,118
HEIRE 63,330 69,046 82298 92,171 99,552
FRH 198,386 251,624 261,390 265949 275,344
5k 1,676 1,558 1,558 1,558 1,558
HhdERh A 253,216 279,054 276,209 276,209 276,209
IERABE ST 823,745 992,321 1,044,826 1,092,004 1,141,556
B 1,369,537 1,746,274 1,726,659 1,755,627 1,801,432
PEE R 67,378 100,674 51,123 47,443 47,279
RZ{FHER 522,563 715,507 723,089 731,977 750,192
RIS 66,174 57,663 58274 58990 60,458
FRU MR 1,179 2,219 2,240 2,268 2,326
HAtRED f 49,772 166,567 167,135 167,863 169,366
RN EE T 1,010,642 1,276,197 1,236,583 1,245,550 1,271,355
KHpfE® 279,719 325,646 345,646 365,646 385,646
R 31,836 37,760 37,760 37,760 37,760
HitidEmEn th 42,711 98,944 98,944 98,944 98,944
S it e 358,805 470,077 490,077 510,077 530,077
BRARANGE 459,902 510,140 536,827 563,363 590,402
Bz 24752 24,742 24,742 24742 24,742
N 73,916 74,991 74,991 74,991 74,991
K ECFE 181,102 200,974 224,790 248,455 272,623
ARB ARG 332,534 354,714 378,530 402,195 426,363
DB RA S 127,368 155,425 158297 161,168 164,039
bl E 2023 2024 2025E 2026E 2027
HERRE 0.54% 0.60% 0.60% 0.65% 0.65%
BIREAE 2.17% 2.08% 2.05% 2.05% 2.05%
=4 ES 0.39% 0.54% 0.66% 0.58% 0.58%
AR ZER=E 2.37% 2.30% 2.30% 2.35% 2.40%
FriS®iz 18% 21% 21% 21% 21%
SRIEIT 2023 2024 2025E 2026E 2027
SROA 0.21 0.18 0.20 0.20 0.21
BREEUER 1.55 1.13 6.32 2.76 2.98
BRREF 1343 1434 1530 1626 17.23
FRHEEWAN 51.04 4690 4736 47.94 49.16
fh{EFEtR 2023 2024 2025E 2026E 2027
PE 4 5 5 5 5
PB 0.4 0.4 0.4 0.3 0.3
EV/EBITDA 10.1 12.2 10.5 10.4 10.1
RER 3.8% 3.2% 3.6% 3.7% 3.8%
a3 IESHRIRE
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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 R 6-12 A BB AR S AR S M T ENB AR E 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

FREFMLENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANEMEEEIAERYTHEBRYE, HEESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIURHBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬂﬁAﬁﬁE@ﬂﬁM%&ﬁ—%ﬁ?%E,$5,&ﬁ$£5¢ﬁ%¢ﬂ%%ﬁﬁ%xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

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

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

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRABREAE,; BMAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARNAREEE, EERA. B5.
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 RBUREFIR R MBS AT FIT, FIRERMRHITEZATTEN. EERABEILT, FHREFHNER
HEARIRME MR MREITER ARG T RN, FFNEEERRFREH BITRIBIRERNG, SMREFHNESRARANBERNHKEET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSBREHLAMSAREMAERS. BURTNF—BHRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATES MBI BHSARENER
%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

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENMIRAETATREG, KREBEIFA, EEVEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

H RIS FFR

L b= wIN

BRI 1508 S ARKREEE 2 S EHKRREAE 6011 S
BRER 3% =EEFABE TR NEO RRLETKE A FE 17 #
HRIESR D BIRA T KB

&E ®HE

PREXKIESERERAT Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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