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fiE 4800 7 IWfi/4E . HEMEERTERE 86 AN/, KHEEN 300 FTE (FEKSH
J7), WrReUREEAL 500 5 TR, W/HIERE AR RE R B K, 2024 4
NEVE R, EMRER. BN BIN 158.9 278, 105.9 {27, 33.8 1278, &
bE4y A 53.2%. 35.4%. 11.3%,
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W, ZHmTHRARKAMSKD S, FUEDCSREREFIGENRPET,  HHHS%I0%4E: S0130522030001
Wi BRI 2021 4 77 T2 2024 & 131 Jo, xS ERERH 2021 £ P
49.0% RT3 2024 4 59.3%. KA TR A& FE =, =5 (R 3500 - o0
T/ ) EARAE, B EZERNFEANASEHEBERAR GE R AEOELEZ 52 lian . @chi K
S, PR 1500 FE) . : gyounan_yj @chinastock.com.cn
STmECARRS: S0130523070002
o AN WA R LR RE RS B, RO A IR, N F B RS BEEE S HE 86 PRI T
T/, 2025 4F AL A (35 5 /4E) EBRUR AP RERF BN 121 J7 0 S
S, HAN, BUEARE S EE AR AR T ARG 40 M/ ER g 0 maminy] @chinastock.com.cn
B, FLMRARESERACIR, RABHEFLROES S, ARAEEEERE B 2025-05-15
MR BEFHE, KAMBHE, BAEMBERAEDZRENMEM RS EEfm 002128
WA S, B A DRI BRI ZRIEELE 15% 24 L, A Bl (o) 17.85
o CKHLFIF/MREE. RHORAN, HifEEENMKENA, AFFABEMKAEI  LIEER 3,380.82
CHET 3 120 5 TR (ASHEMEBEFEN) , BRIAMX ENDEBEIHA, BRE O 224,157
EERNEKBEELBERBEL 55 2 F K, XRMAH/NSEE 4600 DA L, SERRE A B (7 ) 224,157
YU LT 5% 2 T 5 11 6698 R IR AR %, 0E 42 R TN BT OO REBRIEA o A () 400
NERENEAEES, NEIRNMENEEERER, HEEIEENH 2021 K 156
HFREEKRE 2024 R 500 FFE (& 105 F FRRHEMEBESEN) , =F .
56 M 47.5%, AT MR 2025 4 B 200 5 F BN, +rum kAT DI 300 LB 20250515
B RE RS HLAF IR E] 700 5 T FLo o B
o BrUEEW : W AF 25-27 FIHEEFIE 2 58 56.07. 62.30, 63.15127C,
XY ET PE 08I0 7.1x. 6.4x. 6.3x, BIREE, 4T “HE" WHHK,
o JUERFEN : BT KIE R BRI ; B EFIGE S KIE R, #2477
I B 5% 6 b T
2024A 2025E 2026E 2027E BRI : HIERATIEF b
BB (E T 7T) 29859.05 30085.64 36719.04 37029.44
LN =) 11.23 0.76 22.05 0.85 HIEwst
JARRSFIE (7T 5341.61 5606.73 6230.01 6315.38
FITEH % 17.15 4.96 11.12 1.37
EAH% 34.05 33.85 31.40 31.34
i EPS(TT) 2.38 2.50 2.78 2.82
7.49 7.14 6.42 6.34
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—. Bei MU, WS tabiiaid

(—) EFBEHEN “BEH ML srareiRil

WSS REE# %, HECRMERMEEE “Bolm kL Gamelal, mshara
iR ERAR (AR “HBEREE" ) T 2001 FRz, K4 “WEHERTERELKRSARA
A7, JET 2007 A B, MEHMAR CBERML o EREERRZN EE LS AERETSHE, K
EAFAMRELE, BEEABE, BRELREZMITX, BATCHEN AL, KB Kkt
TS RE VROV B TS T SR B RE TR Rk, 2021 4, MIBAFRILERRTE, [NEAIAHH “WHHE
R RIEN R AR AT, ZEN “WEHERBEKROARAF", IEFHRZEN “HRE

B .
R1: BIRRETRA R
4 HERF
2001 ANEIRSL, FENES MR
2007 RAZP BT, MEZFfEAR TR
2014 Wi ey P SRR RE TR AR T A R ST 28 AR A AT MR 5T L A FLA IRSTE A A 100% AN, WP TR UG L — LIS
2019 WAL FL B SR ARRETR AR B A BR BT A AR A IS B IR A A IR ST A T S1% AN, TR AR — L & E i
2021 MEZFAFRETE R BRRETR”
2023 FERARATT RAT AR RS BB | 7 AT, JRiaiRiT LA /&
2025 PUENE & & EREAERAT] 100008, #--AmITER R, KA AR R SUR I T BiAI5E 5 )

FRRI: EZREREN, NAINE, HERFEF

E R B REIR AR LRI, 8E 2025 F-FER, EBRENREEARFEAFE
el R (RS RERHRBEAT) 65%KMN, BRI EIREHIA FE5E %% & ™ kg
WogE, BRES -ZIMECREE, KB, ZE, KB, HE, <E, EYREEFEEML AR
R RETR R L, HEAh, REE ROy RERE KBS RFER BEL, 8F 2025 F—-FER, BHTHHE
RETRAEAHL 1.93 T, 1B RETREENL S L 72.77 %,

El1: EARAERRN G (B 2025Q1)

SHAEREAR
shE SRR ER
AREFEAR Hit
44.23%
HEERED (002128SZ)
| 100% 51%

MR RS

RGO R HAFFEH B RUR
HRFEAF BOlARAR

BRRIR: WAEINE, PEEAIEFT b

AR EAR
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() BWGHRERK, SERBIBER S

PR L E B, HohBOR AR MEEROL IS, 24k, SEERBCEME. KX
WIRM A, PR BB 2N SR, TRTIE LS5 5 e At s & s (b o 320 R ELBIIE 40
REVR BT “HR-BTREUR-FE-ER” B IRE T e LR X, R 2024 ER, AR RE 4800 J7 Mt/
B, KHEEENL 300 5 TR (ZHEFHES) , MFEIET 6 86 /4, HEglEEM 500 5 T,
MWEWREE KRB, 2024 FEAFMRILS. GESBEEHLS (BRE) . BHLSE RS HIH
105.85 147, 158.90 127t 33.84 {Z7t, EUW L2518 35.4%, 53.2%. 11.3%,

E2: NF] 2020-2024 FFEWHGEL ({Z7T) E3: NA] 2024 FE S B
W R L Hemedl % | BRI w ] B Wb HL k%
400

a0

m B =
200 -
1[:“:] I I I I
2020 2021 2022 2023 2024
PORIRIR: Wind, HPERAIEZ DT PORIRIR: Wind, HPESRFATIEZ DT

Zrl BN G AR R R BRI . 2020 4R DIk, BB MR, AR AR S BAT, DR
RETREENIE K, A RE IS ARG AE 2R KBS, 2020-2024 48, AFE LKA M 200.74 12
TCH K E 298.59 {4TE, FEALHEIEDY 10.4%; A REIVABHFFTEM 20.71 {LTTHE K= 53.42 /27T,
LR E R 26.7%, 2025 4F —Z 40 w5 E WOV &5 FE 53 5108 75.37 {278, 15.59 {278, [F] Eb i
SR 2.6%. -19.8%, HPARESFE N ERMT - FEACBNBIKEGLEE, SEE

fife 55 b 55 7 R KPR B
[El4: AF] 2020-2025 F—FEERLFL (B) [E5: /AT] 2020-2025 4F—ZRE I REAFE LR L ()
[ eIVt ALk O 1 U o Al
400 ! 250 G000 -
Al 40,00 .
159 ‘
100 ) ) — 2
100 - 20,00 .
l o 10.00 l o,
[] . ‘ " o -4004
2020 2021 2022 2023 2024 2501 2020 2021 2027 2073 001 2501
PERLKIR: Wind, ERTIESHIhE VERLKIR: Wind, ERTIES B

KB 55 35 AE BRI TSI, JFHR AW ERBFRIF. 2020 4 DORBEHEN B KB ah £1T,
ANEISMEBRM G, A RERL S B HRH 2020 4 49.6%48 TFE 2024 4 59.3%; A A OERER
PRk 25 B A R 22 B S AR R R BE T AR S, 2020 4 DORTE 20% A4 3, 2~ |l B k55 EH)

55 AR E SRR A0 R I RITE S 6y TR A 7 S P,
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REBZEGE, BN S5 HEMEW, 2020 4 RTE 30% £ AW, 2024 FARBRILS. A6
BRI, BN BA SR 62.74 (7T, 28.03 14T, 7.92 {¢7E, HELHIN 63.6%.
28.4%. 8.0%,

E6: 2vAl 2020-2024 M RELEFER (%) E7: 227 2024 FEERIMIAL
10 R0 b Al 5 Bl — — W% B
40

I - ~

10
2020 2021 2022 2023 2024
VAR : Wind, HPERAIESTEBE AR Wind, HRERAESF7E b
AR AR BHR, AR LT, W RHSME TR, 2020-2024 4, 2 THEKRILS
BAGESARTE, AFRIBFRRE 31.20%8 T+ 5 34.05%, RiFkiE 2.86pct, HHIZH 12.81% 2=
19.66%, R BKIE 6.85pct, HA 2% A2 771, 2020-2024 FE A HA R AERHE 5.15% FEE 4.51%,
B %IE 0.65pet, FEZ i T AR TITH RIS AR TRE,
E8: AH] 2020-2025Q1 FEFIZE, HHFIZ, HATR Z H 2 E9: /AF] 2020-2025Q1 HilAI%E =%
—_— s == R ' P SHEREE = = I
oU% 6% HFEERIHES  veveass ] 7
4004 / 5%
an M e
_ .
- —
10 - -
1 -~
_________ ——— ~ - - - - -
20200 2021 20220 2023 2024 2501 2401 ” 2020 2021 2022 2023 2024 2501 2401
HHR: Wind, HERFFSH5E HHRRI: Wind, HERAESHRE

Vi AmURRL TR, SBMRERRAE. 2020-2024 4, AFE~SAGREHE 40.31% NEE
25.30%, R IFFEIE 15.01pct, 2025 £ —FEHE—H NEE 24.14%, % 2024 F£RBE(R 1.16pct.
2020-2024 4, ARIZEREFM BT 63-85 L w 2 M, EHEEERB BN N 72270, Bk
WARE, 2025 F—FE, ARSLEEHNENR 17.7 1270, MK 31.8%.
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PRI Wind, SHERFTIEZFHF

BARIR: Wind, HERFTEZFHIFE

- 0Y BRI S e A, BRI SE A BB AE PR, 2021-2024 4, AFIEERES DL 25N 9.61
{278.11.21 {275, 15.24 {275, 19.05 1270, FFL B &I A 25.6% ; F J& B F LT 253 518 26.99%.
28.11%. 33.43%. 35.67%, EJIET 2.89pct,
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L RO R, RE. YRR MR

(—) $¢: PIEPEERRIE RN, BMIGENIE, RSSO TEAZRA

Zer)l A KB RE 4800 J5 M, 7 RERI I RIZIE 100%., AFRMAEKRE X 58K HA
FLIRIE/R 88 R0 H R, PII A~ 68 22 51109 3000 J7 WiAT 1800 J7 i, A% HE ™ fE 4800 J7 Il
(EFEEARIE X —5 %KM HFEE R 2023 4 8 A& 6 200 ) , 2020 DLk, AF4E
B B R PR BRI, T RERI I R E 100%, MRAEAF 2025 FLEE MK, 2025 i RIE
PRI HE 4800 J7 M, TR RIBE S R 4824 5 I, o BRI R IR S
E14: ARBRISS - HE, P REF AR

_— L (D HEL (M) — e—ggfHE ()
6000 102,000
4585 4604 4600 4?3—' 2
SO00 s J 1 4647 100,000
[ | I :
4000 98.00%
a000 O, 000
2000 94,0004
1000 92.00%
2020 2021 2022 2023 2024 20251

PRRIR: Wind, HPERFTIEFHTRE

WAR AWM SR E G, WEBARS L1, RIBAFAE, 2023-2024 FEAF K LS
N 85%, KRB E M AL FR N IIE SN, H AR AN RS AR AR N RS AR B AR, AR
RN AR E A BAT, 2020-2024 EHE RN (ORER) B 144 THWNE 222 jT, RIFKIE
54.3%, H 2024 FEATIZHENMHENTITIEE, H 2024 FEEYN T 70 VAT 5 5 KK EN
o — EREERLREMENEXE LR, Wik 2024 FHRENHH BB, BAMKE, BRE
WA TZEBANTL., #TH. I ZHE TR, BREFMRL, SHMOOCHEER, KT 4 kA 7 0GR R A
HEFETE 80-90 Lo A I, 2% F) A5 2B R B B 40 38 0T 47, 2020-2024 474 & M B B 69 JT 4 i
% 13176, R EkiE 89.2%,

145 2 RIVETE SR SO (HTE S R A A B,
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E15: ARBOREE R, MEERA, IR K16: 2024 EA IR B AL 558 W RCAAE B

— T (RER, TTMD MERERA (D) = = MREs G LRCEERE AL 1110 AR AR fth
¥ il

1 - -
1 024
PERLRIR: Wind, HERFTIEG 7T PERLRIR: Wind, HERFTIEF 7T

HRiEBRMEAATE S, REREBREM A, A7 ETNARARKIERASTE -, =
S (E7HE 3500 A /) IEAAF, BHMMEENEABSERBAERAR GENAAEAE S
SH, FFHE 1500 HM/E) o RIEAF 5 H 19 HA®E, 2 allsd & AT R 6 K& A 875 il =
REBREANZHA ST EHAERAFT 100% KN, BEFEEAFRAFRTEFE ST HER™
BE N 1500 J5 i, UKW 58 B JiE 28 F K 5 77 BE K T 4800 J7 Wi HE M == 6300 J5 i, $E1E 31.3%, LA,
HEERBERARMAE 262 J5 T AKHM 40.53 77 Ml /4 HARFRF=RE. B & 0 HE A RA R F A
BER A+ RS B IR, FER AR LSS TURNTE R T RAeFh AR, 2024 FSLBIE KR, T
REGATE 73500 114 27T, 14 {278, RREHEHIGE, AFLSMERH -2 K, HRKETT QA
TEME R . KR AR HSF U T 7 i BRI 32 4 0o

(Z) WEsE: BRSBOEROR™ RERT R, AR

ZRlRHDTRE 86 M, JEARAERITIME . AR KT AFNE HERBREBARR
£~ B AT 77 86 7 M ARER L/ £k, TR AE R I IR, 2020 48 DSR4 7 B9 18
90 H M, 7] 3 B R AR R 7 O R N B B, BRI 4 AR R 0 Tk, R BE R E R AR
LHRGNHELER ARG WM&, BT AR~ MR, Bms ABET Rty E, EEk
FELAR AR B B BT BEAR AT LK

E17: ArEIFEREEERHEE RN (B)

_— i ) MR REf, T/

100 20000
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PERIRIR: Wind, HIEFRATIESFFCbE

2020 el R 23 2024 025K
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HLfR 26 R RE ) 32 RO RE M B B R, JEAESR MR FIAE 2400-4200 JoZ W) 2y F R ER
HEMBBETIT, EERMBEE LT, RAMKE, BMEEELRAEMEE (S8,
FACER . PR ILSE) |, 2024 FEMB S E WA 61.6%, Hitt, ArEEALFSEBANENEEX
SN E AR U SE N R M, 2020 4 DURIEEFRIAE 2400-4200 7L Z A, 2025 4 DLRBEE SALE NS K
W T, T R R R L 55 R RE T 0 A R TS AL

K18: AR E R, MR, MEER] [E19: 2024 473 A ERAEREE L 255 AR B
WA (REH, T e (R (TT) e U] (TT) u JERE s NI s [EEBmREf = iFE

/\

2021

K

120 ARIKHEAEESEEE ((CTIN)

: Wind, HERAIESF Db BARIR: Wind, SERFTEFHITE

L R H B0 A S AESOR A AR, AvgEm A RSN, (1) LE=
I E FEAREE > RE 35 I, HEBET 2025 4 12 AJRK S, LR TIIUE & EeEI A g, SE S
b 799, +L48 = 0 K M0 B I H A R 180 4 000 SR B PSR O PR 2R T RO DO T4, B RRUE R TR AR 121 5 R
fesrrfg, gk (KUOE) THA8 G LR 40% BRI = B RE;  (2) ~allle B e a g R
ANFE 100% AL, H 23 m] B AR AR A m LRSS RE 80 7 SRS BR AR, H A B e AR —
WE = RE 40 7 MR R, EASKTIE B - K-SR -RAREE T RS, VAR BT 24t
TEAFMREFAA BRI,

(=) Zei: RHUFDH/MSEGR, RHSRAE, HiaePEpg R22mR

Zya) K HLHLEL R AR e s X 0 SR bl AL,  FUH S I8 1 R IE R I T PR T 8 R TR E A
FOUE TR 120 7 T, MRIE KRBT MER RGO KBEHA, 732w 2R 4 X 5
DT TE R, BARIMX TS EENH DRI E R KR EEENE, ) EREE
MR I & FHIR R BT R, EFERA T KEERBRBEN 55 (2T R, Xt RCFH /N BAE 4600
AN BA L, T e E KA AN B 200 /NI BLE, H & T I A A /NI B0 1000 /NI B B
E21: Aw D7, 2ETE AN

59.601

W LR 2022 2023 W 2024
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4017 370 M6 4ann
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02 9043

C 72993
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PERRIR: Wind, HERFTIEFCbE PRI Wind, HEFTIESFFCbE

2022 SESZWAH R, KW SSEPIGEN AR, 2022 4 DORBEE N 1T UK E WM& 5
w59 M, N Al B AN IR R B, ORI R B, A FK AL 2 AR FE 3 KRR T 0 K R BT
KA, EZBRA B A RRE R, TR A . 32 5 5AS B R B, 3 4F 5K B BB AR B o R
ZOKHHEAN AT, AR KBNS RAGE A ER, 2024 FEBEEFR FHEE 0.07 6, HIE
i 4 R AR K

E22: ARIKENFERER, EHEAAR, EBREMN ()

Woo22 2023 m2024

0.40 0.37 =
oot

(.34

(.30 0.26 0.27 0.27
0.25
0.20
0.15
0.10
0.09
0,10 0,07

T HLE L 132 HL g AR T A
VERERIR: Wind, HERIAIESTbE

AW 2024 ERFAEFEN 500 5 TR, =—HEOWM 47.5%, U4 KA F K S #3015 15 B
TR FEETRZENLH 2021 K 156 F F R KE 2024 4£5K 500 7 FE (& 105 5 F HHEMREI
HEEHFHR ) , ZHEE MK 47.5%, AR 2025 FHEEL 200 5 FEHFAERE, +UAE
N FHTRE VR ZE LI IRH] 700 7 F R, #AEIR R BB K, 2024 EAFIHAEIE R B 60 {2 F
R, =45 E5HE 22.1%,

E123: ~EDEReIRENL OF TR E24: AEbRelRA R (TR, SHEEEEH)
. WA R m _ mH R m i
. 50 .
96 40
400 110 "
a0 10

200 0 -

73 . 10

2021 2022 2023 2024 2025 " 2021 2022 2023 2024

VORERIR: Wind, HERIATIESF b VORRIR: Wind, HERATIES T

KOG B4, PR/ BOS, NEEBERRXOCE RBERRL, ANEARRINEXEZ, R
R E AT, 2023 F 8w REAERITE F /N2 5125 2800 /NRFFT 1700 /N, 359 K08 & T
52 R 2 [ O 20K T
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2023 EIEARFI /N

[E25: 2023 XA /NG
2023 UL 1) FE it
2000 2800
2500 2277 2995
1500
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I CEED STy
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W 2023 A

1700

L FE T RSO SRR (1)

PRI Wind, SHERFTIEZFRIGE

WCAERHEMN T, FfEEHBAGE h&RE, 2 FNIE SELsm. e
2022-2024 A A HRETR EHE W H 0.33 5. R 0.28 &, EKIE 0.05 JC,

B0 A W EE R

BARIR: Wind, HERFTEZFHIFE

ETRTT 7 fL FL & o B

75 HL R A M R (R 1R R, 2022-2024 EAFIFEETEE ER M 0.18 7T RIEE 0.12 7T, Eif

Rl 0.06 JT.

E27: AGIHGERAHESEHRE (CTRN, ANEHEEEEH) [£28: AFIHBEIRE L. R, ERER o/ TRN)
S [ R 2029 m2024
SO0 -
60,27 59,58 S

H0L00 . .
- “ L
40,00 30,95 30.56 2 e .

25.29 24.97 I y
20,00 - I I I
(0, (0 2022 2023 024 T L JUE HH A LA

VERDRIR: Wind, eOETIER BF72bE VERDRCIR: Wind, SIS B0
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=, BUMIPRI S A

(—) BAImm

BEpE: Wit 2025-2027 MEH RN 4800 T, AEFEM 5 HI0 210, 208, 205 7o/, E L
FRAEI N 90 JT /M,

WU 0 Wit 2025-2027 8 RN 90, 125, 125 F i, REFLHEAN YN 18000 yu/Mli, &k
A R 14500 7T /M,

WIREDR : Wil 2025-2027 HEEHLAFIK 700, 850, 1000 5 FE, EMHEESHIN 82, 102,
122 (TR, EHREUWSH 0.26, 0.255, 0.25 /T LN, EHEASSE TE 1%,

KWL : Wil 2025-2027 SEEEHLLERF 120 F T, FIH /N2 5020 4500, 4450, 4400 /N,
EHREIWS AR 0.334, 0.340. 0.345 o/ FEIN, FEHEBAZ B NE 5%, 3%, 3%,

T BRI, FMBEAF 2025-2027 FE WA 55128 300.86. 367.19. 370.29 {47t,
A L3S K 0.8%. 22.0%. 0.8% ; SEI U £} 15 FE 56.07. 62.30, 63.15 1270, R LK 5.0%. 11.1%.
1.4%; XM EPS 43514 2.50, 2.78. 2.82 Jt,

22 FIRETRE dr 7 &

NEEsull =] 2024A 2025E 2026E 2027E

WA (Zie) 105.85 101.30 99.84 98.40

» A (1278) 43.11 43.42 43.20 43.20
574 -

EH (Zm) 62.74 57.888 56.64 55.2

ESVilES 59.3% 57.1% 56.7% 56.1%

A (o) 158.9 162.00 225.00 225.00

A ({2o8) 130.87 130.50 181.25 181.25
LR _

EH (Zm) 28.03 31.5 43.75 43.75

ESilES 17.6% 19.4% 19.4% 19.4%

A (o) 21.32 26.01 30.50 21.32

e AR (1Z7T) 12.44 15.32 18.14 12.44
HTRETR _

EH (Zm) 8.88 10.69 12.36 8.88

BB 41.7% 41.1% 40.5% 41.7%

A (o) 16.23 16.34 16.39 16.23

K A ({2o8) 12.66 12.14 11.64 12.66

EH (Zm) 3.58 4.20 4.75 3.58

FH| = 22.0% 25.7% 29.0% 22.0%

B (I2oe) 298.59 300.86 367.19 370.29

Al BlEA () 11.2% 0.8% 22.0% 0.8%
&) .

EH (L) 196.91 199.01 251.91 254.23

E ey K 101.68 101.84 115.28 116.06

PRI 22

\ HERATEF TR

(=) HDEHASME

TESS AR IE SR AP E RIFNE T O G BR A m 0 5 A A



€9 +ERTIEH | CGS

#3: AEI&ATHAFEEKE A 202545 H 14 H)

Sl RPER

ASHEAATIE

WEERCRE A, PR, REREIR. FEEL., ARG ZEROENATIEAR, 2
A E KPR T AT B m Y, ATy 24 =] A (8 42 7= Wl

(T TATFR 4y - o PB (#)
2024A | 2025E | 2026E = 2027E | 2024A | 2025E = 2026E | 2027E

601088.SH PR 39.28 2.95 3.09 3.16 3.24 13.3 12.7 12.4 12.1 1.80
601898.SH FRERETR 10.70 1.46 1.52 1.58 1.67 7.3 7.0 6.8 6.4 0.91
600188.SH ZE0REIR 12.96 1.44 1.95 2.08 2.22 9.0 6.7 6.2 5.8 2.09
601600.SH FHERR L 6.77 0.72 0.55 0.65 0.76 9.4 12.3 10.4 8.9 l.61
000933.5Z PR ety 17.80 1.91 2.80 3.06 3.21 9.3 6.4 5.8 5.5 1.78
000807.5Z EEl 15.95 1.27 1.34 1.50 1.62 12.5 11.9 10.7 9.9 1.89

PRI 10.1 9.5 8.7 8.1 1.36
002128.5Z HLIR AR 17.85 2.38 2.50 2.78 2.82 7.5 7.1 6.4 6.3 1.10
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FEALBETRIBEALEEF (BHZE 2025Q1) cuiiiiiiieieeeeeeeeeiiet et e e e e e e e ettt e eeeeeeeessnaasaaaaeaeeeeesssssssssaaeaeeesennnsnnsnns 3
INF] 2020-2024 FEEUAAIL (fZTT)  cevveeeeeeiie e ettt e e e et e e ettt e e e e eraa e e e e eares 4
INF] 2024 FEEUITEE ©vveeeee et e e e e e e e e e e e e e e e atrraaaaaeaeaeeannnnnnres 4
NF] 2020-2025 FE—ZREEURLAIEL (F5)  cevreee ettt et e e e 4
8F] 2020-2025 FE—ZREEITRRFFIEIZFTEL (F5) e e 4
N 2020-2024 Z3HLITEFIZR (90) wvviieeeeeeeeeeeiieiee et e e e e ee ettt e e e e e e e e e ataaaeeaeeeeeeesensaraaaaaaeeeeeeannnnnnerees 5
INTF] 2024 FETEFURGII ©vvveeeeeeeeeeeeeieee et e e e e e ettt et e e e e e eesssntaabareaeeeeaaassssssaaaeaaeeeesaanssssaaeaaeeeeeennnnnnnsrees 5
8] 2020-2025Q1 FBFIZE, HEFIZR. HHBEIZEFZE oo 5
8] 2020-2025Q1 HATHI B FHZE ...ttt e e et e e e e e e e et e e e e e e e e et aaaaaaeaeeannnnarees 5
N B T U T vt iee oot e ettt e e et e e et e e e e e e et et ————aeeeeeetar————————aeeeertttr———————aaarrras 6
/T B2/ L7 I 2 W€ P 1) ST PP RRRRRRRR 6
INEEEBIE D LRET (12T0) « BERISZAFER () e e 6
INFIEETE IR TR oo e e e e e e e e e —e e e e a——a e e e e e ——aeeeee——aeeeeaaraeeeeaanes 6
INFIRETNEZS FERI . TEREFIIIZR oottt ettt et e ettt as 7
INEVER BB B, TR, THATER .o 8
2024 AESFEIEIRNESTENVIRASKA IR ..veeovee ettt ettt ettt et e e et e e aaeeae e 8
INETEREE B KB EE BN (F5) oottt ettt ettt et e ettt e eare s 8
O AR B AN, TR RS, TEAETEA oo 9
2024 SR FTHARERNEZS BN RARFT I ..o e e e e e e e e 9
NFEIDGER -Gk ok 12k € A o TN ) RSP RTRR 9
/AT NS U e 5 & N E R 8 ) Sl 1) 22 Y AR 9
ANEIKHENESS BRI, FBERBRAR. FERLTEF (JL) tioviieieecie ettt et e 10
NIRRT SO UPURR 10
INFITRETRAZ R (ZTEURS, SHEE ETT) oottt e 10
2023 FE UL ZINE oo e e e ettt e e e e e e e et e e e e e e e e e atta b aaaaeaeaeeennnannaees 11
2023 FEFEARFIFH I oo e e e et e e e e e e e e e e e e e e e e ananraes 11
AFPFREIR R RS BHEE (CTEN, REHEMEE) e 11
AFIRTRETRER. FERBRA, FERER] OT/T I e 11
P BE T A BT ST ettt ettt ettt ettt ettt etb e e ta e et e e ete e ate e et e e etteeteeeaeeenneaas 3
P BE TR E IR ZI&ETTM ..ottt ettt ettt e e et e et e et e e taeeteeeteeeaaeeeaseeeaseeeare e taeeaeeenns 12
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B¢ :
I E] 55 T
BoE bR (HJisl) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 9178.24 | 11508.09 16142.11 @ 20091.22 EN 29859.05 | 30085.64 = 36719.04 | 37029.44
P4z 2980.01 = 5328.57 @ 8599.10 | 12475.72 =A% 19691.13 1 19901.28  25191.01 | 25423.41
ISRl 2012.21 = 2005.14 = 2478.94 | 2488.49 ENALE LB 1819.08 = 1805.14 = 2203.14 = 2221.77
HE MW IGR 419.40 | 400.57 | 488.52 = 497.35 ErzRA 64.42 60.17 73.44 74.06
AT R 803.58 792.98 994.25 = 1012.30 (it 979.24 962.74 | 1175.01 = 1184.94
717 1257.83  1483.87 @ 1807.05 = 1814.40 W45 2% 225.29 157.45 96.56 32.65
Hfth 1705.21 = 1496.95 | 1774.26 = 1802.97 R LTS -95.89 0.20 -10.18 -14.19
S [Bieinnas 42456.05 | 45411.28  47824.12 | 49697.76 A AINEAE SIS -0.85 0.00 0.00 0.00
NS 1146.56 = 1372.62 | 1624.24 = 1887.16 Eparealveny 82.92 90.26 110.16 111.09
[ 557 30692.13 | 33857.25  37347.56 | 40673.62 LA 7065.21 = 7358.52 = 8164.31 | 8274.68
TIEH 4878.08 = 5581.75 @ 6187.80 = 6741.05 EAIZON 31.45 30.00 30.00 30.00
HAth 5739.27 = 4599.66 @ 2664.52 = 395.93 ENLA S Y 170.61 140.00 140.00 140.00
e 51634.29 | 56919.37 @ 63966.22 | 69788.98 NEEsY 6926.05 = 7248.52 @ 8054.31 = 8164.68
R 5527.27 = 5299.29 | 6299.98 @ 5982.77 iRt 1054.90  1087.28 = 1208.15 | 1224.70
SEHAfERR 150.42 = -307.59 | -615.40  -942.10 HRE 5871.15 = 6161.24 = 6846.16 = 6939.98
R IR 2744.25 | 2952.35 3712.70 | 3721.18 DEUR IR 6 529.54 554.51 616.15 624.60
HAth 2632.59 | 2654.54 | 3202.68 = 3203.68 98 B A FEFRE 5341.61 = 5606.73 = 6230.01 = 6315.38
ARiah s 7534.96 = 6732.45 @ 5932.45 | 5132.45 EBITDA 10259.76  10158.52  11211.60 @ 11541.26
KHifE 6733.38 | 5933.38 = 5133.38 | 4333.38 EPS (L) 2.38 2.50 2.78 2.82
HoAth 801.59 799.07 799.07 | 799.07
AR 13062.23 | 12031.74  12232.43 | 11115.21 S5 ER 2024A | 2025E | 2026E | 2027E
DR IRAG 3968.72 = 4523.23 | 5139.38 | 5763.98 =112'9N 11.23% = 0.76% | 22.05% = 0.85%
AR FIREAAG | 34603.34 | 40364.40 | 46594.41 | 52909.79 BNV 19.49% = 4.15% @ 10.95% = 1.35%
TAGRFIR AR AN G 51634.29 | 56919.37 @ 63966.22 | 69788.98 = JeE RE N F R 17.15% = 4.96% @ 11.12% = 1.37%
ERIZ 34.05% @ 33.85% | 31.40% = 31.34%
MERBFRGELHIL) | 2024A | 2025E | 2026E | 2027E RS 17.89% = 18.64%  16.97% = 17.06%
ZEEBIA IR 7950.47 = 9449.47 | 10000.75  10341.52 ROE 15.44% = 13.89% @ 13.37% @ 11.94%
R 5871.15 @ 6161.24  6846.16 @ 6939.98 ROIC 13.38% | 12.31% = 12.18% @ 11.12%
BT IEDE 4 2971.90 = 2752.56 = 3060.73 | 3343.93 AR 25.30% | 21.14% | 19.12% = 15.93%
Mt 45 o F 247.86 187.25 149.85 118.64 Sl 11.94% = 2.04% = -6.69% | -14.43%
PR -82.92 90.26 | -110.16 = -111.09 sl b 1.66 2.17 2.56 3.36
Eiaa6h -1151.55 = 332,12 -54.99 -63.01 ) 1.12 1.56 1.95 2.71
He 94.04 106.56 109.16 113.08 SR R e 0.60 0.55 0.61 0.55
PRI AN -4448.01 | -5724.09 -5472.57 @ -5219.56 S e 15.31 14.98 16.38 14.91
AR -4175.27 | -5648.84 -5331.70 @ -5068.70 S IR S g 6.93 6.99 7.56 6.84
AR -294.33 | -226.15 | -251.02 = -261.96 FEREI 2.38 2.50 2.78 2.82
HoAth 21.59 150.91 110.16 111.09 FIRAENE 3.55 4.22 4.46 4.61
BTN -2206.91 | -1376.82  -1257.66 @ -1245.34 RS 15.44 18.01 20.79 23.60
FLHAME -120.74 = -458.01 | -307.81 = -326.70 P/E 7.49 7.14 6.42 6.34
FHAERR -740.82 = -800.00 | -800.00 = -800.00 P/B 1.16 0.99 0.86 0.76
HoAth -1345.35 | -118.80 = -149.85 = -118.64 EV/EBITDA 4.73 4.03 3.26 2.73
PR 5 AT 1296.40 = 2348.55 & 3270.53 = 3876.62 P/S 1.34 1.33 1.09 1.08
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