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EVERBRIGHT SECURITIES

——EETH T (002847.S2) 2024 FFRM 2025 F—FiR=T

E4 HRETF ARG 2024 £EIRM 2025 £—FiR, 2024 2FEEME WA
53.04 1Z7T, [EILE+28.89%; YAREFIIE 6.40 127T, RILE+26.53%; 3EVIER
#FIE 5.68 1270, EIEE+19.27%, Hrh 24Q4 BEELME WU 14.43 27T,
[BEE+29.96%; YAREFIIE 1.47 1Z7T, [BEE+33.66%; IO3EVIREFINE 1.44 12
7T, AEE+43.10%, 25Q1 SEME NN 15.37 27T, RIEE+25.69%; VAR5F)
i 1.78 27T, [EEE+11.64%; N3EVIRFEF)IE 1.56 1278, REIEE+13.41%,

AERGERE, HETHHRNRE. 27mE, ABmERMEBRKES, KX
BRBERSREN. ANER/ABER/MBER/RTRER/ABRFM T /ER
TR 2024 F75IKLIMUAN 19.62/6.75/11.58/4.84/3.01/5.80 1Z7T, [EEL 53 513G
K 32.36%/9.10%/17.31%/81.50%/39.10%/81.87%. HRXERBHEFHImR
FeRIEK, 24 FLIMWA 8.38 27T, FILLIEK 76.09%, “KEE" @mEmR
RSN E, BRIFEZENE—ERO, FitESHIEr BRI NI H—F B
HEREENR. FFREER, 2024 FEEDE/ZHENEM/ BEHREVRNS
7179 1.88/39.56/11.59 1Z7t, 73 3UEILL-43.72%/ +34.01%/+39.95%, REILE
BaEBRH DN, EEFHERNTEE/SRERSFHREEM L, 2024 Fi#
—S SRS RENREINGG, NESIE KA TR, HPEIN R
XiFFEHTRE, BZEEME “Mowon” BFRRITBYEMTY, E8%k
BT #igkr, REE—TREEME/ AL/MRRE, BE~mii®.

RELSMTURWERZE, BREFENY. EFIFEAHE, 2024 £5/24Q4/25Q1
NBEME SN 30.69%/27.62%/28.47%, 25Q1 RLt-3.64pcts, KL
+0.85pcts, 25Q1 EMEXFLLTFRBETBEREELEMT N, REFNXENTRENR
LREWN GRS, BAR, 2024 £4/24Q4/25Q1 SHEERAXH AN
12.50%/11.54%/11.24%, 25Q1 [@EEtb-1.76pcts, ¥FEL-0.30pcts. 2024 £
/24Q4/25Q1 BIBERERNFN 4.13%/4.47%/3.44%, 25Q1 [EEL-0.79pcts,
IXEb-1.03pctse TERALLRH AR TRENRIEF, HRKEZNTHR. 88
3RE,2024 £5/24Q4/25Q1 ATIREFIE S5 12.07%/10.18%/11.59%,
25Q1 [Elkk-1.46pcts, IREE+1.41pcts,

BTN, HESTE: FINEBEAR4RF 2024-2025 £ Y3 8% F) 35 5000 A
8.55/10.25 1Z 7T, il 2027 EIIAFFEFBFNH 12.25 1Z27T; IR 2025-2027
£ EPS 59 3.13/3.76/4.49 7T, HEIRRMNIIN P/E 9514 29/24/20 &, A=~
SREREREAMT, ZREREIAF, #iF “IN” EK.

MERT: EMERASKEINEE; 20 g RIATRE;, REHRETF R,

REEFMTNS AERR

Htad 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 4,115 5,304 6,883 8,414 9,864
BN E 42.22% 28.89% 29.77% 22.25% 17.23%
V3E4%FE (BF7T) 506 640 855 1,025 1,225
V3T = 67.76% 26.53% 33.60% 19.92% 19.51%
EPS (5T) 2.58 2.35 3.13 3.76 4.49
ROE (JAEBAE) (b&) 34.95% 36.89% 39.71% 39.50% 39.24%
P/E 35 38 29 24 20
P/B 12.2 14.1 11.4 9.4 7.8

FRIRIR: Wind, XXIESFHARFATUN, RANBTIEN 2025-04-30; F: 2023 FRRZATT 1.96 128, 2024-2027 FRAH
2.73 128

EN (4H)

YFifh: 89.80 5T

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

BRRA(1ZR) 2.73
BHE>{ZT): 244.99
—FRf/&RE(T): 35.02/95.00
if 3 BifRFE: 83.87%

RRATERES

63%
38% f
14% A

-10% \N‘I‘

-34%

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

EhEA T VHA300
2RI
% M 3M 1y
Az 35.95 77.66 68.02
4o 3 33.02 77.02 71.10
ZEBRIE: Wind

R X
FERAH, FRiLiaiT—3EH T (002847.52)
BIRSIT (2025-03-04)
ERBRIE N, AIRE——LhRE T (002847.52)
BREESIT (2025-01-07)

IESFMRRRE



#2AF (002847.52) AKXIES
M iRFzES BRI TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjEFffEER (HHIT) 2023 2024 2025E 2026E 2027E
[=3111.9N 4115 5304 6,883 8414 9,864 RBE™ 2,870 3,612 4,055 4729 5,507
I ZS 2,735 3,676 4,866 5984 6987 KM&AE 310 235 275 337 395
iEmmes 152 183 222 239 257 RBMERAS 0 0 0 0 0
it R Hthn 33 40 52 63 74 RZUHER 211 262 340 454 709
HEE 516 663 785 947 1,097 RKER 0 0 0 0 0
EIPERF 183 219 246 300 352  EfREWER (&it) 17 15 20 24 28
5 &4 80 80 103 126 148 =R 594 744 985 1,211 1,414
552 16 13 17 22 28  HMmshH~ 27 61 61 91 120
BHUE 2 2 0 0 0 mENEFEET 1,304 1,402 1,793 2,356 3,016
A FIE 584 719 956 1,145 1,367 Efttiz=TA 0 0 0 0 0
FIERE 574 712 950 1,139 1,361 KHEBRRIUIRE 0 0 0 0 0
PSRt 61 72 95 114 136 EEHE™ 1,135 1,467 1,420 1344 1,289
FIE 513 640 855 1,025 1225 {ERRIE 33 242 257 305 386
DI RIRES 8 1 0 0 0 EHE&E 198 245 288 330 372
B BATSFE 506 640 855 1,025 1,225 @E 0 0 0 0 0
EPS(5T) 258 235 313 376 449 EHfttIERmA 120 115 108 108 108
EREBE= AT 1,566 2,209 2,262 2,373 2,491
B&RER (FH7T) 2023 2024 2025E 2026E  2027EREENARC 1,408 1,838 1,863 2,095 2,346
BEZDAET 664 1134 711 749 913 JEMAMERK 300 340 402 635 850
5 F17 506 640 855 1,025 1,025 RLAIRKR 289 618 535 479 489
4 B 152 183 222 239 257 MIfIRE 32 16 21 0 0
BEASEM 3 80 430 583 641 TUBIKRK 0 0 0 0 0
Hth 3 392 -796 -1,008 -1210 HAtAEENHEH 13 12 10 8 6
BEEDEENMES T -296 755 278 335 360 MabfafREit 1,376 1512 1535 1,749 1,983
BRAE 345 769  -250  -300  -350 KHAERK 0 261 261 261 261
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 48 14 -28 -35 .10 HftdEmzhoi R 14 28 47 65 82
REERD ISR -255 -452 -393 -353 -495 AERENfAfEATT 32 326 328 346 363
BT, 67 77 0 0 0 RRERGE 1462 1,773 2,192 2,634 3,161
e x4 -93 94 41 233 215 B 196 273 273 273 273
TEABETWL 194 336 -16 2 36 ARE 556 526 526 526 526
AT 113 -73 40 61 58 RHOECHE 919 1,063 1,482 1,924 2451
BB TN = 1,447 1,735 2,153 2,596 3,122
BB FRANES 15 39 39 39 39
FEIEHR
EFIBES (%) 2023 2024 2025E 2026E  2027EQM#FIE 2023 2024 2025E 2026 2027
EFE 335% 30.7% 29.3% 28.9% 29.2% SHEZER 12.53% 12.50% 11.41% 11.26% 11.13%
EBITDA % 191% 17.7% 17.7% 17.0% 172% BEHEEX 4.44% 4.13% 3.57% 3.57% 3.57%
EBIT = 153% 14.2% 14.4% 142% 14.6% WMESEE= 0.40% 0.24% 0.24% 0.26% 0.28%
BB EFI D= 13.9% 134% 13.8% 13.5% 13.8% WMEBEEE 1.94% 1.50% 1.50% 1.50% 1.50%
VAR EF DR 123% 12.1% 124% 122% 12.4% FRERE 11%  10%  10%  10%  10%
ROA 17.9% 17.7% 21.1% 21.7% 22.3%
ROE (¥5#) 35.0% 36.9% 39.7% 39.5% 39.2% ({:zizyid 2023 2024 2025E 2026E 2027
274 ROIC 30.6% 285% 31.3% 30.6% 30.4% fgpRLTF 150  1.60 214 256  3.06
BREENER 3.39 4.16 2.61 2.75 3.35
(Al 2023 2024 2025E 2026E 202 7Ej-{TrAEed 7.38 6.36 7.89 9.51 11.44
BEREE 49%  51%  46%  44%  43% fSRREEER 2099 1944 2523 30.84 36.15
TREhtbEE 0.95 0.93 1.17 1.35 1.52
b 32| =S 0.52 0.44 0.53 0.65 0.81  [GRi=Eid 2023 2024 2025E 2026E 2027
AR B B RS 274 279 325 290 281 PE 35 38 29 24 20
BREF/BEERS 4.96 5.28 5.56 4.82 455 pB 12.2 14.1 11.4 9.4 78
EV/EBITDA 23.0 27.0 20.8 17.8 15.2
HEBSRE: Wind, SeATESHRFT =B 1.7% 1.8% 2.4% 29%  3.4%
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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 REERMABHAE, READDETEMNERNEATREE SN, RELMEE, HETEA HERHISRATE.
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 DA PEIESWIHSRFRIESG A Z IR ERFTMIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M. EVMMHARRS, FNAREHWATNMR AT, AREFURBRERRENAEAARAZERRIE, KRAFIREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FIRERXKIESFROBRABGIE, XKEFROBERATDEFFEIESSIFEIRIESRAE AL SHER, ARFRETFEARENERAN
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

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

FRIEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, WEHR 500 @ ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, *QANEEEESFIEFRAZILS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%ﬁ%ﬁﬂ%ﬁxﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁ%,ﬁxﬁﬂﬁﬁﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERM
—ER. WREXEFEARREMERN—TER, FATRIEEIRRBEAERERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

TEERATNERT, AARNEMENARRREIREPRMIABFMIRITIESIAT H#ITR S, WAfXEATRMEREFSIURAR
%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
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXNEEIH, IREMNTHSERARER T AEESKEEANK, EATREE
R—ULERRERINF. FIEARERERANET. RSTEMATSHAELIBNER. RSFERIFIE.

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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