ORIENT SECURITIES
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| FENZERMY, ESRES
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o 1 FEBRFIIFFHIZEEA, 2024 FUIIN 6140.74 1275, FEILLTFE 15.4%; JARHEF]
i# 16.66 1Z27T, EILLTFE 88.2%; #03FIAEREFIiE-54.09 1275, 23 &9 100.45 12
r_uo 2024 F 4 ZEZIIGN 1944.28 1257, BELTPE 10.9%), LGB 36.4%; 13

B&F)iE-52.41{Z7T, NIFRAREFE-64.59127T, 4ZEEXNESREBRIHELS
BRENEERFATHERSMEESE; BEABAE, HEXRESRD 4
EEFENSEF)EL 78.741270. 2024 EATWNELAREE 10 BIRANELF) 0.88
JTo 2025 £ 1 ZFEEMIA 1376.80 127T, EELTEE 0.9%; IFENEFIE 30.23 12
7T, EIECIEE 11.4%; $NAEVAEHEFNE 28.50 1275, EILHIE 34.4%, /N8 2025 5
HELMWEWSWANIBIZ 67401270, RIS 7.4%, EIALATE 6000 1275A A

o EFFREFELLEARFTE, MERKIBRE., 2024 FEFZFR9.4%, FELLTE 0.1 1MNED
Mo 2025 £F 1 EEEFE 8.1%, REHMORFRBELLTE 0.1 MED = 2024 FHAE
Emz{: 10.1%, ELLIRF 0.8 N ED =, HPESEBERELIEF 051 MBS S, E
B oaRSIENN; 2025 & 1 SEHAEZEAR 8.9%, FLL TR 1.3 N EY =, Hab
MESEARBLLTE 0.9 MNED R, 2024 FEEFNMERIEEN 692.68 1275, @Y
K 63.6%; 2025 &F 1 ZEEEEENMEFEEN 40.00 1275, [EEGIER 188.0%,
ix%;.d*ﬂui%%’\jﬂuﬁﬁe LR EISS A SRR TNIEESESFE.

o SEMME 1 EEHE/MEERE, SRERER FHBEERHSEmEEEHS .
2024 FIZE uszm 71.781Z7T, EELLTFRE 52.0%, FTBR HSBAREXFATITHE
EESRRE; 1 E=EIREWES 22.04 1270, BEETRE 19.9%, 2024 & ESKR/
LERERDS .l:kﬂ.r%ﬁi 114.81/43.50 54K, REELSBITFE 5.5%/56.5%; 2025 £ 1
FE ESAR/ ERERD BISEIEE 22.82/10.90 B4, EEtD 5T
8.0%/2.2%, 2025 FENENGHER “FreR” BIUE L, INeEF I AREEN KRR
MBRFHZ, #EiH AUDI BEEFM. EiSEE ASL, BNl e #aeR
FERIE Frs, DSESCIREE. BOM. RBEANNEEER.

o HImhE 1 =EHERLLSER, 2FHEENFRERM, 2025 F 1 FE LISRASE
45 16.38 Hif, Htlzimtt 0.8%; 1 éfﬁ%l%mﬁ%ﬁ% 27.30 i, EEHEE
29.9%, 2025 FABMGHEEHSERNSLE, RUSENEFREXETR. BF

BE. ﬂi?ﬁ@%%ﬁﬁﬂﬁéﬁu 1E, R “HR REERERTERN LR,
2025 FRF mEEHSELIEHSET 290 i, Httimtt 20%LA k, Ei’ﬂé};.ﬁ
LEitBis 60%, 2025 F LIS ATRBEERPUSHY 10 SREFH N KKE E?.'—i, Heh g
FFEERZER, HREFELIESEBIT 100 B, RS 40%LLE; Ennﬁﬁh
L,Limiﬁﬁnutﬁi?g;@fmjj%ﬁﬁ%ﬁ%, 2025 2= BiREEIE 50%.

o FEAN. EFE, KRS NREBREE, T 2027 F£FUN, FUll 2025-2027 £
EPS 438179 0.95, 1.03. 1.15 7% ( J& 2025-2026 &5 1.07, 1.16 5T ) , AL
25 F PE Fi9fh{E 25 15, B#xin 23.75 75, #HFINITFR.

PSR

REARENERTFRY. EAEERSEREHESETRE. REHOBRTWENG.

BETUANEEXUEE

2023A 2024A 2025E 2026E 2027E

EWKANEFHTT) 726,199 614,074 638,110 687,196 742,172
(%) 0.7% -15.4% 3.9% 7.7% 8.0%

B FEERTT) 25,937 10,376 18,093 19,735 21,995
[FLEIERA(%) -0.3% -60.0% 74.4% 9.1% 11.5%

IHEBATERE(EHTT) 14,106 1,666 11,003 11,980 13,325

[ %) -12.5% -88.2% 560.3% 8.9% 11.2%
e (75) 1.22 0.14 0.95 1.03 1.15

EFZE(%) 9.5% 9.4% 10.2% 10.9% 11.1%
EHIZR(%) 1.9% 0.3% 1.7% 1.7% 1.8%
BB (%) 5.0% 0.6% 3.7% 3.9% 4.2%
[EfES 13.6 115.0 17.4 16.0 14.4
TR 0.7 0.7 0.6 0.6 0.6

BRERIR: ~RHIE. ‘.F)‘iﬁ%‘iﬁﬂﬁﬁﬁhlu BRWEGERRRRASEMEETE.

BXAIMEIEBER, WK

BEb5. HitESERRERASITMBIAZIEES, HiFSBRRERREKR. FERIRNESHR

AT | EIRSIE
FiR&M 600104.SH

TN (45HF)

Bt (20255058090 ) 16.55 T
Birint& 23.757¢
52 BnsiN &N 21.3/11.49 ¢
SEAREAR (BR) 1,157,530/1,157,530
ARR™HE (BhT) 191,571
ExR/AbX thiE
7k RESEIMG
b=y ozl =)l 2025058 11 H

18 18 38 128
HaXIEI % 1.91 8.88 -8.31 16.8
HERIRI % -0.09 4.56 7.1 11.84
PR 300% 2 4.32 1.2 4.96
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ORIENT SECURITIES EFREAZFRRITF — 1ZFENERSE, EPRIESENSIE

% 1: OJIEABHEELLR

AF] KRE | EFHNIECT) s (o) hEE
2025%E589H | 2024A | 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E
I3R5EH | 601238 8.01 0.08 0.18 0.25 0.34 99.13 44.38 32.61 23.22
K%5% | 000625 12.34 0.74 0.83 1.02 1.19 16.71 14.86 12.05 10.38
K52 | 601633 23.28 1.48 1.70 1.98 2.24 15.70 13.67 11.76 10.41
EE P | 002594 363.22 13.25 17.94 22.07 26.92 27.42 20.25 16.46 13.49
STfESRZE | 600418 35.73 -0.82 0.21 0.60 1.30 -4374 | 16894 | 59.85 27.56
Ehr | 601127 128.36 3.64 6.40 8.18 9.69 35.26 20.07 15.69 13.25
BEEFY 23.77 24.89 19.20 15.09

HERIR: Wind. FRIFIESHARET

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES EFREAFERSIT — 1FEEERNAE, EZRIESENSTE
fige: WBREMNSLEZES T
BrRER RigxR
BABHAT 2023A 2024A 2025E 2026E 2027E BfLBEATT 2023A 2024A 2025E 2026E 2027E
EhES 143,636 197,978 161,181 248,743 278,705  ElIEA 726,199 614,074 638,110 687,196 742,172
NWEESE . MCER R FRIR R 93,830 90,114 61,259 52,227 56,405  ElEEA 657,301 556,450 572,926 612,145 659,585
FRASTHEER 26,663 28,240 38,287 32,689 37,989  EMFRE R0 4,964 4,931 4,467 4,810 5,195
75 98,604 77,277 63,022 61,214 65,958  EEME 24,785 20,080 21,696 23,365 25,234
Hith 256,875 208,532 239,292 240,394 234,355 EHEEHARMALZER 42,606 38,758 37,648 43,981 47,499
mEnErE A 619,609 602,142 563,040 635267 673,413 WHBEA (157) 3,054 1,070 805 865
KEAREAUR R 66,701 60,363 60,363 60,363 60,363  &FE. (SHRIEIRS 7,952 7,130 3,710 3,775 4,007
B 83,891 84,312 95,806 95,901 94,289  ARMEBETIIWEE 974 2,356 800 800 800
EETE 13,828 11,409 11,951 12,221 12,357 RS 14,949 7,178 14,701 15,619 16,408
TR F= 20,838 19,403 18,433 17,463 16,493  Hfth 21,266 17,172 6,000 5,000 5,000
Hith 201,783 179,513 202,609 192,969 190,708  EWRGE 25,937 10,376 18,093 19,735 21,995
EREE=ELT 387,042 355,001 389,162 378,918 374,209  EMMHMEA 524 699 600 600 600
&gt 1,006,650 957,143 952,202 1,014,185 1,047,621  Edl4MEH 488 564 200 200 200
FEERERR 44,921 53,690 45,649 48,087 49,142  FAEER 25,973 10,511 18,493 20,135 22,395
IVNESEYSIVES IS 264,703 241,144 171,878 233,854 247,429  PRiSH: 5,913 4,678 2,774 3,020 3,359
Hith 237,817 217,096 244,974 233,296 232,196  JEFE 20,060 5,833 15,719 17,114 19,036
manREET 547,440 511,929 462,501 515236 528,767 /DHBRIRIRZS 5,954 4,167 4,716 5,134 5,711
K<EAERR 51,455 36,138 36,138 36,138 36,138 HRFELATFAE 14,106 1,666 11,003 11,980 13,325
R EsS 11,424 4,661 26,492 23,492 23,492 SRIKE (7T) 1.22 0.14 0.95 1.03 1.15
Hith 53,424 57,680 60,250 57,085 59,448
JERAIREST 116,303 98,479 122,880 116,715 119,078 TEMBLLE
k&t 663,743 610,408 585,381 631,951 647,845 2023A 2024A 2025E 2026E 2027E
DY 56,588 58,895 63,611 68,745 74,456  REIEERD
SCIKEA (SRR AS ) 11,683 11,575 11,575 11,575 11,575  EEA 0.7%  -15.4% 3.9% 7.7% 8.0%
BARRIR 53,439 54,147 56,648 56,648 56,648  EAlFE -0.3%  -60.0% 74.4% 9.1% 11.5%
B 208,314 205,702 215,687 224,366 234,097 VABFHAEEFE -12.5% -88.2%  560.3% 8.9% 11.2%
Hitb 12,882 16,416 19,300 20,900 23,000  FkFIEED
BHRNEET 342,907 346,735 366,820 382,234 399,776  EFIE 9.5% 9.4% 10.2% 10.9% 11.1%
REMEBEFNEE ST 1,006,650 957,143 952,202 1,014,185 1,047,621 EFIZ 1.9% 0.3% 1.7% 1.7% 1.8%
ROE 5.0% 0.6% 3.7% 3.9% 4.2%

nERex ROIC 4.2% 1.6% 3.3% 3.4% 3.6%
=T iy=yspH 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE 20,060 5,833 15,719 17,114 19,036  HEFFfAER 65.9% 63.8% 61.5% 62.3% 61.8%
IrIBREsE 17,367 15,004 12,468 13,989 14,940 HfAfREER 0.0% 0.0% 0.0% 0.0% 0.0%
=== (157) 3,054 1,070 805 865  mENLLE 1.13 1.18 1.22 1.23 1.27
IR (14,949) (7,178)  (14,701)  (15,619)  (16,408)  iEzpLL=R 0.94 1.02 1.05 1.08 1.11
BiERe%E (42,980) 30,414  (58,295) 64,457 435  Eizkeh
HE 62,994 22,140 11,436 741 7,092 r“llﬂuk WELEES 11.1 8.9 12.1 18.7 18.7

FEFIMESH 42,334 69,268  (32,303) 81,487 25,960 EREEER 6.8 6.0 7.2 7.8 7.9
BXZH (19,626) (5,606)  (12,492) (12,492)  (12,492) & Arﬂiﬁz 0.7 0.6 0.7 0.7 0.7
KHEBRE (5,505) 21,085 (8,682) 872 2312 EREkE (T
Hith (17,103)  (18,982) 7,259 23,602 15,167 SR 1.22 0.14 0.95 1.03 1.15
/EEMETH (42,234) (3,503)  (13,915) 11,982 4,987 EREEUSH 3.62 5.98 2.79 7.04 2.24
EELES 994 (8,804) 17,049 (4,238) 2419 SREE~ 24.74 24.87 26.19 27.08 28.10
AR (709) 600 2,501 0 0 fhfEEk®
Hith (10,343) (1,109)  (10,129) (1,669) (3,404)  THEZX 13.6 115.0 17.4 16.0 14.4
SRENMER (10,058) (9,312) 9,420 (5,907) (985)  mWiER 0.7 0.7 0.6 0.6 0.6
TR ENEAN 704 (205) -0 -0 -0 EV/EBTDA 0.3 0.5 0.4 0.4 0.4
S EHEINER (9,254) 56,247  (36,798) 87,563 29,962  EVI/EBIT -0.5 -1.0 0.7 0.7 0.6

BRKIR: RISIESTHTER

BXOHIHEIEBHA,

RFRSRGES . HtESERKERSITABHE 2GS, HESENRERRKR, FiFRIENEFHRIRS

RiE—RHRIHH,
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ORIENT SECURITIES EREAFRRIT — 1 ZENERY, EPRILSEANSHE

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.
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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 £

RIS UESS TR

ik

BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

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



