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o 2HFFRIMRIF, 25Q1 Bkl AB&EHEFIR, 2024 FELWEW 26.5 27T HRERHEN 20255055 06 H

(+14.0%) ; VAREFE 7.5127T (+21.8% ) ; INIFARHEF)E 6.8 27T

(+21.0% ) . 2025Q1, NEILIEWL 3.7 1275 (-14.0% ) , VAREFNE 0.9 27T o

1& 18 38 128

(-27.0% ) , FNAEITELSEFE 0.8 27T (-29.0% ) » AF] 2025 F—=EFWEHRR
BEN, FERIREFFER —HiF e 8= S8, BankEfFERIEF8EIRTHE 1600 IH
FHEIRFIRFE, RN HIF 8 IR IS T 2025 FrhiHiTIeF=, BERE

HEIFEIN% 1.27 1.87 262  -25.35
FEXIEIN % 0.38 3.24 351  -29.47

SFIR 300% 0.89 -1.37 -0.89 412
KE) 25 TRV SBIEK .

o HAEZRARMMN, BRIBEIEHA, 2024 F, ATLINEFIE 28.1%, BFEERES —— IR FR300
+1.8pct, BRIGENIFLLLE, HE/EIEMAZRRS BN 9.2%/7.3%/2.1%, 553 10% -
B EERIER-3.1pct/-0.5pct/-1.3pct. ATHHEIES AR TR AES TIE, BYS 0% -

o SRIREHUEIEIK, IRETIERBRINCIARIE . 2024 &, AFRIKEHE 1400 1F, 72 0%V TR
BRI iKHImE—HE . 2025 FEATRZBIRIE 1600 [E, AEERKiRK £ 85882223 838%83%8
IRFERLE SOMEH RS 1) NESE, ATRINESIHAT 384, BFE S I A
WA=, EFrRNAMEE 19 MERMKL,, SERERMIEL 17 4, 2 M2
REREFIRN TREFTERHAA 10 MNERMIY, E2PBEIRIKFERE, A5
REENEERN; 2) INEAE, ATISEMSIEERKIES(E, ERAEH fB=%  wuyunfeit@orientsec.com.cn
IR, RBEHEFHtTEE. HATEBHS: S0860524020001

SBIEESREE: BRX199
XiEF zhaoboyu@orientsec.com.cn

HALEBSRS: S0860524020003
o EEFINEFTR IS HRAVERF D, BAITARMME, FUNASE 2025-2027 £
BERIKES BN 1.23. 1.42, 1.60 jo ([FIRNE 2025-2026 Fo 5009 1.28/1.47
7o) , SEFATEEHRR, HIIETF AT 2025 & 23 % PEHE, IIRBEFRN

28.2970, #HF "IN K. ST, KEREEK 2024-08-28
PSR BEEE N EEEERARE, KEBE  2024-04-07

o (TIMHEKFRAING; FRKEFETEANKDG; o EHAETREAKGE; 17 e

REMXE; AERMEXRSE.

2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 2,329 2,655 3,217 3,637 4,043
(%) -3.2% 14.0% 21.2% 13.1% 11.2%
B FEERTT) 695 880 1,018 1,171 1,326
[FLEIERA(%) 4.8% 26.6% 15.6% 15.0% 13.3%
IHEBATERE(EHTT) 612 745 899 1,035 1,173
[ %) 4.3% 21.8% 20.6% 15.1% 13.4%
e (75) 0.84 1.02 1.23 1.42 1.60
EFZE(%) 51.5% 49.1% 49.4% 49.6% 49.7%
ERIZR(%) 26.3% 28.1% 27.9% 28.4% 29.0%
BB (%) 8.6% 9.7% 10.7% 1.1% 11.4%
[EfES 26.7 21.9 18.2 15.8 13.9
TR 2.2 2.1 1.8 1.7 15

BEEERR: AREIE FAIESHRMIN. SRKEFERENRASEREITE.
BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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ORIENT SECURITIES IRMEMFIR =T — RFRISHES, SRRBERIBK
1: OJtbAslb{E (&L 2025.5.6)
A et B#FINE(GT) skl (53) hERE
2025/5/6] 2024A| 2025E| 2026E| 2027E| 2024A| 2025E| 2026E| 2027E
Kiz&H) [600161 19.21 0.78 0.86 0.98 1.11 24.52 22.31 19.52 17.28
@Y (300294 26.84 0.79 1.07 1.21 1.34 34.09 25.11 22.13 19.96
B3R (002880 28.29 1.12 1.24 1.40 1.59 25.31 22.76 20.21 17.79
=RAE 34.09 25.11 22.13 19.96
B/ME 24.52 22.31 19.52 17.28
9% 27.97 23.39 20.62 18.34
E%ESF 25.31 22.76 20.21 17.79
HIERIER: wind, ZHRSIEEHFER

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT,SECURITIES IRMEMEFERRITE — RRIBYESE, RIRRRIBK

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABHAT 2023A 2024A 2025E 2026E 2027E BfLBEATT 2023A 2024A 2025E 2026E 2027E
whEE 1,429 1,321 2,704 3,306 4,059 BN 2,329 2,655 3,217 3,637 4,043
NIRRT SRR 620 711 1,013 1,146 1,274  EmA 1,130 1,350 1,627 1,834 2,032
FRASTHEER 27 23 32 36 40 HEER 286 245 293 335 368
75 909 1,233 813 825 813 EIEEMR 180 193 208 224 235
Hith 441 291 339 343 347 HKRER 80 55 66 78 91
mehE~E &t 3,426 3,579 4,902 5,656 6,533 BEH (58) (49) 5 (7) (15)
KEAREAUR R 0 0 0 0 0 &, EHRERL (3) (3) (3) ©) (3)
B 943 1,462 1,480 1,490 1,497  ARMEZEIKE (19) 6 4 4 4
EETRE 583 513 644 775 905  IEFIEE 7 18 5 5 5
FTREF= 213 200 200 200 199  Hits @) 8 (12) (15) (18)
Hith 3,466 3,491 2,737 2,732 2,727 EWFE 695 880 1,018 1,171 1,326
EREE=ELT 5,204 5,667 5,061 5,196 5329 BN 4 1 2 2 2
&gt 8,630 9,246 9,963 10,852 11,861  EdSEH 11 28 10 10 10
FEERERR 251 310 240 220 200  FiEEE 638 853 1,010 1,163 1,318
IVNESEYSIVES IS 154 224 228 238 244  FRSER 77 108 111 128 145
Hith 517 422 357 311 265  AFliiE 611 745 899 1,035 1,173
maiAEELt 922 957 825 770 700 DEEFRIRG @ 0) 0 0 0
K<EAERR 196 303 303 303 303 HRFELATFAE 612 745 899 1,035 1,173
RS 0 0 0 0 0 SkKE (5T) 0.84 1.02 1.23 1.42 1.60
Hith 90 69 19 19 19
JERAIREST 286 372 322 322 322  EEMSBLLFE
AEE 1,209 1,329 1,147 1,092 1,031 2023A 2024A 2025E 2026E 2027E
DY %) %) @ @ (7)  HI<EESD
SCUCERA (AR ) 733 731 731 731 731 Bl -3.2% 14.0% 21.2% 13.1% 11.2%
BARRIR 4,750 4,758 4,758 4,758 4,758  BAFE 4.8% 26.6% 15.6% 15.0% 13.3%
B 1,946 2,435 3,334 4,279 5348 HETFEXITEFE 4.3% 21.8% 20.6% 15.1% 13.4%
Eith 0 0 0 0 0 HKREEH
BHRNEET 7,422 7,918 8,816 9,761 10,830  EFIE 51.5% 49.1% 49.4% 49.6% 49.7%
SRR ST 8,630 9,246 9,963 10,852 11,861  &F|ER 26.3% 28.1% 27.9% 28.4% 29.0%
ROE 8.6% 9.7% 10.7% 11.1% 11.4%
nERex ROIC 7.5% 8.8% 10.2% 10.5% 10.8%
=T iy=yspH 2023A 2024A 2025E 2026E 2027E  {2{FBEN
ERE 611 745 899 1,035 1,173 EFFRRE 14.0% 14.4% 11.5% 10.1% 8.7%
IR 128 101 62 64 66 IRAER 0.0% 0.0% 0.0% 0.0% 0.0%
15522 /A (58) (49) 5 7 (15)  REbke=R 3.72 3.74 5.94 7.35 9.21
IR (7) (18) 5) (5) (5)  iEmEphE=R 2.73 2.45 4.96 6.28 8.06
BizRET (18) (394) 33 (188) (164) EizREh
HE 23 (63) 648 ) (4)  RIMRERELEER 33 4.4 4.0 35 35
EETHMET 679 322 1,641 894 1,051 FERRERER 15 1.3 1.6 2.2 25
BARTH (398) (546) (199) (199) (199) REFEEER 0.3 0.3 0.3 0.3 0.4
KHBIRE 0 0 0 0 0 ERiEE (3T)
Hith 109 210 38 9 9 ERWE 0.84 1.02 1.23 1.42 1.60
BEEIMER (289) (336) (160) (190) (190) BREEMER 0.93 0.44 2.24 1.22 1.44
EELES 156 102 (23) 0 0 BReET 10.16 10.84 12.07 13.36 14.82
AR 8 6 (0) 0 0 fh{EELE
Hith (125) (203) (75) (103) (109)  HEE 26.7 21.9 18.2 15.8 13.9
SRENMER 38 (94) (98) (103) (109) HER 2.2 2.1 1.8 1.7 15
ICERTERNEN (0) (0) -0 -0 -0 EV/EBITDA 20.3 16.7 14.3 12.7 11.3
S EHEINER 428 (108) 1,383 602 753  EVIEBIT 24.4 18.7 15.2 13.4 11.8

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

ATHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI ECARE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.



<

RISUESS

ORIENT SECURITIES

FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



