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——87AEBm (002557.52) 2024 FFRA 2025 F—FiR=F

EH: AARBRMAR 2024 FERM 2025 F—FR, 2024 2EEZME WA
71.311Z7t, RIEL+4.79%; VAR4EFE 8.49 1275, EIEL+5.82%; NIEYIRF5F)
38 7.73127T, FILE+8.86%, He, 24Q4 BEELME WA 23.74 1278, [
Eb+1.99%; VARIEFE 2.23 1278, FEIEE-24.79%; INFEVIREFIIE 2.15 1Z7¢,
[E1tb-24.69%, 25Q1 SEIE W UI N 15.71 1275, [IEL-13.76%; VAEELE&F5E 0.77
1Z7t, [FItb-67.88%; $N3FV3AE %% 0.58 1Z7T, RIEL-73.76%.

STEATM 2501 HE, EEMMEHAE, 2024 FREFTE/BRE/Hith
FEROBIEZIME WU 43.82/19.24/7.73 1275, [EEE+2.60%/9.74%/8.04%.
HAhZ IR\ FILIEE RIF, BRRITFRFWRANRLLRIMEL K, SH BRI
NEFTB, TBZTRENEFERE, HRMEEEFRA, BRILEBAR
FHXFIER, 25Q1 AN TRIBERA, TBERAETHEM, 24Q4+25Q1
BITWARLETELY 5%, EFNFREFEZIERNZERIPERM, /BT
RBF - RRANEM L, SEEMEN LR RS, RRBERENER
SHEXTEZL, 25Q1 ATMATRENE, BEIHRI4SEME R EH=RHNEE,
FEAEME Lk, FlEREHAE, EFEAE, 2024 £5/24Q4/25Q1 AT
EFE P 28.78%/25.83%/19.47%,25Q1 [EEL-10.97pcts, IFLE-6.36pcts.
ZEFMERNMEIEFREE LK, HREFRIGAENAE, AN, 2024
£ /24Q4/25Q1 HEHEBAXR DB A 9.99%/9.83%/10.60% , 25Q1 Lt
-1.75pcts, IFLE+0.77pcts, 25Q1 HELRAXRFLLLEMEE, EEQBRUER
#EH R FERTN{E, 2024 £8/24Q4/25Q1 BEEREDFA 4.32%/3.54%/
4.64%,25Q1 REL+0.90pcts, Ftb+1.11pcts. REFE, 2024 £4£/24Q4/25Q1
NEIAFAEFIES A 11.91%/9.41%/4.92%, 25Q1 FILL-8.28pcts, IFEL
-4.49pcts, WINIR FBEBMEMEREESN, ATFEHGRMEERE. BES
fF, BT EETFRUNERTEFEE, it 25Q2 HEFEMNREENRE,
BHRRBEMES LK FBERXFRIENE BN, EERUN RSB B RE T
MR,

BEFFIN., (HESTE: ZRIKEIHEEHFME, RAR LK FIDimE R m,
AR 2025-2026 F)AREEFHFUNZE 7.03/8.72 127t GREIR TE 34.7%/
28.9%) , #2027 FVAREFETNF 9.83 1Z27T; XFRZ 2025-2027 £ EPS
$91.39/1.72/1.94 7T, HHEIBMNIIRL P/E D3R 17/14/12 15, A BRZMBR
H, BEGRERE, H#iF “IN T4

MR RMBIEAEED; SRR, SRReAk,
ARBRAITNS HEEE

Htad 2023 2024 2025E 2026E 2027E

EWkN (BFEmT) 6,806 7,131 7,350 7,910 8,465
BN E -1.13% 4.79% 3.06% 7.62% 7.02%
3EEFE (B8R 803 849 703 872 983
V3T = -17.75% 5.82%  -17.24% 24.05% 12.74%
EPS (5T) 1.58 1.68 1.39 1.72 1.94
ROE (JABBXE) (##) 14.52% 14.84% 12.16% 14.29% 15.33%
P/E 15 14 17 14 12
P/B 2.1 2.1 2.0 1.9 1.8

FRRIR: Wind, XKRIESHARATUN, BRANBIIENA 2025-05-07; F: 2023-2024 FR74H 5.07 128, 2025-2027 &F
B9 5.06 128

EN (4H)

YEifh: 23.355T

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) 5.06
BHE>{ZT): 118.12
—FRf/&RE(T): 22.87/36.48
i3 BigFE: 106.31%

RRATERES

21%

8%

-4%

-17%

;

-30% T T T
04/24 07/24 10/24 01/25

I VHA300
2RI
% M 3M 1y
1axs -10.62 -12.74 -38.13
4o 3 -3.87 -14.31 -33.41
ZEBRIE: Wind
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MRz S B2FITN
FliEx (BAT 2023 2024 2025E 2026E 2027E
(=221 9N 6,806 7,131 7,350 7,910 8,465
X172 4985 5079 5417 5692 6,034
Eil|=Ein s 179 176 183 199 214
Bt KBt n 52 66 68 73 79
HEZEA 616 712 764 818 871
EIRERFA 289 308 325 342 357
W& 22 65 76 78 84 90
552 -69 -69 -49 -62 -68
BE WS 24 34 55 55 55
AR 896 1,005 818 1,032 1,174
FlRZE 994 1,079 893 1,107 1,248
FRSHL 191 229 190 235 265
EFE 803 850 703 872 983
DERG RIS 0 1 0 0 0
IARBARAFE 803 849 703 872 983
EPS(7T) 1.58 1.68 1.39 172 1.94
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SEEDME R 419 1,039 754 933 1,048
R 803 849 703 872 983
HrIBpEE 179 176 183 199 214
EiEHEEEm 459 295 169 -961 207
Hith -1,021 -282 -301 823 -357
BREERDF=ENSTR 1,112 -582 41 -298 -173
BEART W -141 -157 -300 -330 -230
KER AT 157 91 0 0 0
HihE~=TL 1,096 -516 721 32 57
B ER ST -203 -436 981 -1,615 -693
AT 0 0 -1 0 0
=g 435 633 -373  -1,098 -60
EEAHREL 155 -170 84 78 93
AT 1,332 21 194 -981 182
FEIER
ZFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 26.8% 28.8% 26.3% 28.0% 28.7%
EBITDA % 14.5% 152% 122% 14.1%  15.0%
EBIT & 11.9% 12.7%  9.7% 11.6% 12.4%
FianefiE=E 14.6% 151% 12.1% 14.0% 14.7%
JELS2EFHIPEES 11.8% 11.9%  9.6% 11.0% 11.6%
ROA 8.5%  85%  72%  9.6% 10.4%
ROE (#5d) 145% 14.8% 12.2% 143% 15.3%
ZE M ROIC 10.1% 10.5%  7.9% 115% 12.8%
(=i 2023 2024 2025E 2026E  2027E
AP ARE 41% 43% 41% 33% 32%
TREhtbEE 3.10 2.56 3.00 2.34 2.42
b 32| =S 2.41 2.03 2.36 1.75 1.80
VAN /B BRS 2.80 2.20 2.59 5.38 5.97
B A IBRRS 4.58 3.73 4.25 7.72 8.45

FEBRIR: Wind, XKIESFHRPAFN

&rEfffER (5AT) 2023 2024 2025E 2026E 2027E
BE&EF 9,399 10,057 9,826 9,126 9,470
EmES 4478 4583 4,777 3,797 3,979
R ERIE 473 305 305 305 305
R W R 344 418 431 464 497
YR 79 64 66 71 76
Ht R (&) 10 6 7 7 8
=5 1,623 1,546 1,649 1,732 1,836
HitReh s 170 407 407 407 407
MR & 7233 7,394 7,710 6,855 7,183
HittiamTH 326 218 218 218 218
KHEARAUS 157 91 91 91 91
BEE &= 1,283 1,327 1,345 1,354 1312
FETRE 14 0 75 113 106
TR 291 286 280 304 328
BmE 0 0 0 0 0
HithEmzhR 13 7 7 7 7
ERER=EIT 2,166 2,663 2,116 2,272 2,287
Bafsk 3,866 4,329 4,040 3,021 3,054
SIHAfETR 539 850 441 697 609
Rz MR 720 922 983 1,033 1,095
IvAREEi 137 195 208 219 232
FRUL MR 0 0 0 0 0
Htmenfa s 339 296 307 335 363
mhfRET 2,331 2,883 2,569 2,931 2,965
KHAERR 99 0 0 0 0
Rz RS 1,332 1,357 1,382 0 0
HothdEmahta R 82 75 75 75 75
R RS 1535 1446 1471 89 89
BARNGEE 5533 5,728 5778 6,106 6,416
-z 507 507 506 506 506
YN 1,811 1,806 1,807 1,807 1,807
Ko EEFE 3,186 3,587 3,631 3,958 4,265
BB TN = 5,529 5,726 5784 6,104 6,414
DERE R 3 2 2 2 2
bk 2023 2024 2025E 2026E 2027
HE A= 9.06% 9.99% 10.39% 10.34% 10.29%
BIREAE 425% 4.32% 4.42% 4.32% 4.22%
&R -1.01% -0.96% -0.66% -0.79% -0.80%
5y &4 ES 0.95% 1.06% 1.06% 1.06% 1.06%
FriSHisR 19% 21% 21% 21% 21%
S RHEIT 2023 2024 2025E 2026E 2027
LA 1.00 1.30 1.08 1.34 1.51
BREENER 0.83 2.05 1.49 1.84 2.07
BRAR™ 1091 1129 1143 12.07 12.68
BERHEEBAN 1342 14.07 1453 1564 16.73
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 15 14 17 14 12
PB 2.1 2.1 2.0 1.9 1.8
EV/EBITDA 133 12.8 14.9 10.9 9.6
RE= 4.3% 5.6% 4.6% 5.7% 6.5%
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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 REERMA B, READDRTEMNERNEATREE SN, RELMEE, HET A HERHIGEATE.
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 NMEBPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, A%
AANER, M. EMMHARRS, FNAREHWATNMR AT, AREFURREARENAEARAZZRRIE, KAFIREFEFAXT
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, XKEFROBERATNEFFEIESSIFEIRIESRAE AL SHER, ARKFRETFEARENEIRAN
(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—, BEHR 500 @l ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, *QANEEEESFIEFRAZ LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%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, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—ER. WREFXEFEARREMERN—TER, FATRRIEEIREBEAERRT.

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

ERATERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT HHITR S, BAEAXEATRMEIEESIUR L
%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, BXEEIH,. IRENTHASERAREREAEESREEANK, EATREE
R—ULERRERINF. FIEAREPRERANET. RSTEMATSHAEABNER. RSIFERIFIE.

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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