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E: FAA A 2024 FERM 2025 F—FR, 2024 2EEZME WA
106.65 1275, RILE-2.93%; V355038 5.38 27T, EEL+24.80%; N3EITR4E
i 5.79 1Z7T, RA+24.47%. H, 24Q4 BFELME IR 25.16 1Z7T,
[EE6-9.94% ; VAR%FiE 0.64 127T, FIEL+28.08%; NAFYIR4FIIE 0.72 1Z7¢,
[EEb-2.25%, 25Q1 SEME VU 26.25 1Z7T, [EILE+0.42%; Y3EH%FIHE 1.33
1275, [EILb+48.46%; 103FVARAFIIE 1.41 27T, RIEE+40.35%0
BREEFEAL, BEREEKRER. 1) 278, 2024 FRED/HH/
Hith= @ 3ISCIME UL 98.36/0.71/7.58 1275, RIEE+0.83%/-9.63%)/ -34.27%.
H R EDARER DU R LLSEI s & ML K, SR R R IASIZ
BN B SEIMIIEUE K, AR HETRNE, 2024 EHMIEMER
S EL AR AERFTE IS, 2) MIKE, 2024 FFERI/4ER/EL/FIL/ HXE
S ASEIME R 38.29/30.66/9.23/12.66/15.82 1Z 7T, [EEL-6.51%/+1.52%/
-16.78%/-11.12%/+18.13%, EARKIFMRRELILE R, BARMATRE,
3) HEEE, 2024 FHE/FHREHFIEMEW 62.25/36.82 1275, Rt
+11.42%/ -13.29%, H Rl 2024 FLMEUR 11.61 1278, BEE+31.93%:
EFIFEBEREA, 25Q1 BFIgE#H—H1EiE, EFFEAE, 2024 £4/24Q4/
25Q1 ATEFEHFH 28.36%/25.99%/29.50%, 25Q1 [ELL+0.12pcts, IFLL
+3.51pctse FBRREPNE TBEN=REDRK, AREMNRFE—TRH.
BRI, 2024 £5/24Q4/25Q1 HEBERAEDFA 15.56%/14.68%/ 17.01%,
25Q1 ALE-0.07pcts, ¥FEE+2.33pcts, 2024 ©4/24Q4/25Q1 BEHEAXRHF
79 3.57%/1.22%/3.54%, 25Q1 [EEb-1.57pcts, IFEb+2.31pcts, LA HKE, 2024
££/24Q4/25Q1 ARVIREFIESFIH 5.04%/2.54%/5.08%, 25Q1 Bt
+1.64pcts, IFLb+2.53pcts, BABENHFMIER, FATH, M)IIFL/BRAE
Z/EERI/E DR 2024 FAFEESFIA 7.13%/4.60%/6.37%/6.77%;,
[EEb-1.21/-0.23/-2.32/+1.35pcts, EERIBRFRARUE RS HE, ZTLiF
REMBIEM, FIHREAE, 25Q1 ¥ EBMENRBMEREEFE B
mYF, 2025 FRFGENBENE,

BATN., HES5TE: ZRIARAFEMCTREDRARBIEED, RINEX
#3F 2025 FAREFETUN 6.71 27t FE, i@ 2026 F)AREFEFTNE
8.03 127t (3kuix Lif 4.6%) , #rig 2027 F£VIRLEFEFN A 9.16 127T; Xt
7 2025-2027 £ EPS 9 0.78/0.93/1.06 7T, HaipR M 3R P/E 9514 21/18/16
B, ATHBSHHTRAGEDIFEREA, £5F TN F45R.

MFeiRT . chHREMRTIH, FEMEEAHRED, %o mig KA,

ATBRATNS HEER

Htad 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 10,987 10,665 11,217 11,790 12,371
QI ON: 5= 9.80% -2.93% 5.17% 5.10% 4.94%
3E%2F5E (BH7T) 431 538 671 803 916
V3T = 19.18% 24.80% 24.71% 19.70% 14.07%
EPS (5T) 0.50 0.62 0.78 0.93 1.06
ROE (JABBRE) (##) 16.85% 17.60% 18.61% 19.57% 19.67%
P/E 33 27 21 18 16
P/B 5.6 4.7 4.0 35 3.1

REBRIR: Wind, XAIESHRMTN, BNBTEN 2025-04-30; : 2023 FREANH 8.66 12/, 2024-2027 FERAER
8.61 12/

EN (4H)

YFifh: 16.66 7T

iz

PIIE: HER
HAIEFRSES : S0930517100003
021-52523657
yegianyu@ebscn.com
DI FEEH
HIEP4ES : S0930523070005
021-52523658

lijg@ebscn.com

SHrIm: B
HIEP4ES : S0930524030003
021-52523798
dongbowen@ebscn.com

hiHEE

BRRAE(ZRR) 8.61
RHE(ZT): 143.39
—F&f/&E(T): 7.86/18.26
i3 BigFE: 74.70%

RRATERES
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4%
r \\n.r\f«
-21% -+

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

— Lk 300
2RI
% M 3M 1y
Az 15.58 22.86 51.93
4o 3 12.57 22.22 55.01
ZEBRIE: Wind
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L (002946.52) KK
W EkRERSBFI TN
FlER (H7A77T) 2023 2024 2025E 2026E 2027EjESfafR (HHIT) 2023 2024 2025E 2026E  2027E|
BRI 10,987 10,665 11,217 11,790 12,371 RBHEF~ 8,938 8,879 10,507 11,123 11,766
[ER25%: 8,035 7,641 8,002 8385 8,764 IEM#EE 440 396 449 472 495
iR 459 451 432 499 548 RBUERHE~ 52 148 148 171 195
i KeBthn 52 53 56 59 62 FIURMKER 604 608 640 672 705
EEER 1,678 1,659 1,734 1,799 1,857 MIKEE 6 2 2 2 2
EIRERA 470 381 389 409 423 HfttRzWsR (&) 101 33 35 36 38
5 &4 47 49 52 54 64 TFHE 712 742 77 814 851
JrE=E:! 162 101 73 101 118 HtmmnEres 6 20 20 20 20
B 6 -3 0 0 0 hEhEEEH 2,002 1,998 2,117 2,237 2,358
ELFIE 508 680 836 990 1,113 HftiWzTA 480 570 570 570 570
FUE AT 509 643 799 954 1,086 KHARRKUGHE 538 515 515 515 515
FRiSHt 71 94 117 139 159 BEEHE~ 2,883 2,913 4,091 4244 4723
A 438 549 682 814 927 EERIR 89 35 218 484 462
DERRRE 7 12 12 12 12 EWE 681 662 618 577 538
AR BATSFE 431 538 671 803 916 EE 1,003 1,003 1,003 1,003 1,003
EPS(5T) 0.50 062 078 093 1.06 EHfthiEmzha 97 28 28 28 28
ERehEEE T 6,936 6,881 8,390 83885 9,407
mEnER (A7) 2023 2024 2025E 2026E  2027EjE=VAlG 6,299 5736 6,805 6911 6,990
BEZDAET 1,557 1,491 1216 1413 1590 AR 916 371 950 1516 1,330
V& F5E 431 538 671 803 916 [VARELEN 925 991 1,037 1,087 1,136
4 B 459 451 432 499 548 MAIRIE 0 0 0 0 0
BEASEM 264 -160 31 31 32 TUIKER 0 0 0 0 0
Hith 931 662 83 80 94 EHtRzhAfR 0 44 44 44 44
BEEREENER 587  -568 -2,047 -1,025 -1,100 AEiAEEI 4,018 3,731 4368 4,999 4,878
VA -644 -578 -2,000 -1,000 -1,100 IKHAMERR 1,367 1,077 1,577 1,777 1,977
KHAB AT 538 515 0 0 0 Rfd&EH 699 725 725 0 0
HthZE=T -481 -505 47 -25 0 HfttAEREhfA R 135 110 110 110 110
RIERIE T -946 971 884 -365 467  AEREABREL 2,280 2,006 2437 1912 2,112
BRATW, -1 -5 0 0 0 RRFRINEE 2,639 3,142 3,702 4212 4,776
=555 636  -641 1,079 41 14 RB&E 866 861 861 861 861
TEAGEN 111 78 -11 66 65 & 635 674 741 821 913
AUER 15 A7 52 23 23 RHEFE 1,721 2,047 2405 2,823 3,284
BB TN = 2,557 3,065 3,604 4,102 4,653
DERE R 82 87 99 111 122
FERER
E=FIRED (%) 2023 2024 2025E 2026E  2027EjER A=k 2023 2024 2025E 2026E 2027
ES [k 26.9% 28.4% 28.7% 28.9% 29.2% SHEmAX 15.28% 15.56% 15.46% 15.26% 15.01%
EBITDA = 11.4% 14.0% 13.7% 14.2% 149% ZEHMAX 428% 3.57% 3.47% 3.47% 3.42%
EBIT = 72%  97%  9.9% 10.0% 10.5% WMEHmMA= 1.47% 0.95% 0.65% 0.86% 0.95%
TIPSR 46% 6.0% 71% 81% 88% HMEHmMAX 0.43% 0.46% 0.46% 0.46% 0.52%
AR EF IR 39% 50% 6.0% 6.8% T7.4% FiERiE 14%  15%  15%  15%  15%
ROA 49%  62%  65%  7.3%  7.9%
ROE () 16.8% 17.6% 18.6% 19.6%  19.7% [iiti=fad 2023 2024 2025E 2026E 2027
ZEM ROIC 13.0% 17.8% 144% 142% 14.5% SEELF 0.15 0.29 0.35 0.42 0.48
BREEWEN 1.80 1.73 1.41 1.64 1.85
(Al 2023 2024 2025E 2026E 202 7Ej-{TrAEed 2.95 3.55 4.19 4.77 5.41
ERALE S 70% 65% 65% 62%  59% ESRRESEIAN 1269 1239 13.03 1370 1437
TREhtbEE 0.50 0.54 0.48 0.45 0.48
RN 0.32 0.34 0.31 0.28 0.31  |Efi=kizfn 2023 2024 2025E 2026E 2027
AR/ B RS 0.70 1.01 0.88 0.99 112 PE 33 27 21 18 16
BREF/BEERS 1.96 2.36 2.15 2.29 244 pB 5.6 4.7 4.0 3.5 3.1
EV/EBITDA 14.2 11.4 11.7 10.7 9.8
HEBSRE: Wind, SeATESHRFT =B 0.9% 1.7% 2.1% 2.5% 2.9%
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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

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, 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, AREEURBRERRENFAEARAZZRRIE, KRAFRESFEFAXT
RITHEEFF AR ASIMNER BT AR ARR. HARAZRIGRMBITHRZERANREMNER S, 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}AIEHEFRERATF 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,
FTRBEETE: EFEL; IEFRAEN, SIESFXS. IEFRAEDEXNMSINE; ESRESRE, EFAE,; AREARRMDRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
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

FIREFRAEL B U RBIREFIR R M AR FINT, TR HITEZATTEM. EEFABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATURSBREHLAMESAREMAERS. BURTNF—BHRE, FATNEEAR. XZARMEME WA RAESRAEF
RESHBREPMAAANOLEBETILHZZER, ZRATNREETATF. BESIUNREMG R SIRRATESMIIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATKREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
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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