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EVERBRIGHT SECURITIES

ITRXEEK, HSTE. XATKEWNFEL TR

——NImR(n (002353.SZ) 2025 FHR=IF

Bk, FFERI AR

NERAZ1 2025H1 SEIENLURN 69.0 1278, FEIEbIG4E 39.2%; VAR &FI5E
12.4 1Z7t, FAEEIEK 14.0%, ABEEFER 32.2%, BT 3.6 MBS =,
BFERR 18.4%, FELL T 4.1 NED H. ARINERFEISL 0.15 7T (BF) -
&, TERRBATEE, XASISHERE

2025H]1 AT S HEEFISISILMEUW 42.2 1275, FEILLEK 22.4%; 3H
STREMBEARBRSWESIEIMEU 20.7 1275, FELIEK 88.1%, ATIRASHEX
Vg CRE|IEE S TI2ME) SSTMWRANRLEIEK 112.7%, FrigiTRREH 43.3%,
NERNFEEERNARBESEROREEVNEEEE, SRSETY 5 ZTAR
M, XRATEESETEIEN XY —EARE, FEENERASAINE, K
HE2E OREEV A AR TEERESEULSLIR R B,
Efrbiiigis S, B HIHIFERH

2025H1 AEEIMNHIFHEMEW 33.0 127, FHEEK 38.4%; EFIERR
37.8%, ELLEF 0.6 NED=; BINHIZHIGITRARLLIEK 24.2%, AFFLE
W SREEBINTIINNEER S, BRESKHEER, FERERIZEE
5P K, PIREZFEEA, QBT mTIHEETRBIRE

TTEMRH, STEATREMK

2025H1 RE)#FEITE 98.8 127z, [RILLIBK 37.7%; BZE 2025 F 6 A 30
AASEFITE 123.9 1258, FILHK 34.8%, AFITRMFEEEHATE
S K. BIREERAARRDIFAZMS P REERMEITE, 5
SRIFATREERGENERML; SRS SETHERAT S
fF, EBECTESHEREITE; BRI ESHEF SREREEHER
2o MSTRRBABRSRR, AFRMITEERINS N HERADITE, Hik
ThIBAL IR, FRF T HMOALSIRCR; BN, ATIRMEET ADNOC
HRFAHOETIE &R, KT 2 M ENBE A AR LNG BRI &R,
B EN” TR

ATITEKRERK, RIEZ LBAT 2527 FRAFHFBHN
1.4%/1.7%/1.9% = 30.5/36.1/41.8 1275, X 25-27 % EPS 53l A
2.98/3.53/4.00 7T, AFITRIH, BINLSIHEAR, HIHAT EN T4

MR ERESARBREMNR; EffhoRsiX; CREERE; &~
MR XL ; = miE T R R FUHA R

LTRSS HEER

Htad 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 13,912 13,355 16,232 18,350 20,551
QI ON: 5= 21.94% -4.00% 21.54% 13.05% 11.99%
3E%2F5E (BH7T) 2,454 2,627 3,052 3,613 4,184
V3R AF G 9.33% 7.03% 16.19% 18.37% 15.80%
EPS (5T) 2.40 2.57 2.98 3.53 4.09
ROE (JABBRE) (##) 12.70% 12.42% 12.99% 13.64% 13.98%
P/E 18 17 15 13 11
P/B 2.3 2.1 1.9 1.7 15

FERRIR: Wind, JCRUESMARFTN, RHNBIEN 2025-08-07

EN (4H)

YAt 44.30 5T

&

S BRET
HAERSS: S0930512120001
021-52523851
chenjianing@ebscn.com
S EIhiE
HAWERES: S0930520080005

0755-23915357
huangshuaibin@ebscn.com
SRIm: R

HAERSES : S0930524010002
021-52523859
jimeng@ebscn.com

DIm: =ER
HAERSES : S0930524070006
021-52523836
lijiagi@ebscn.com

S EBER
HAVERES : S0930524070018

0755-25310400
zhuangxiaobo@ebscn.com
P EXF
HVIEFES: S0930525070006
021-52523805
xiatianyu@ebscn.com

TiHE

BRRAEZR) 10.24
BHE{ZT): 453.57
—ERf/&E(T): 24.79/44.30
i3 AiRFE: 46.39%

28% A

RAERIES

42% A AA f
]VM* A M
"y v
-13% “V

08/24 11/24 02/25 05/25

— AEG Y V300
IEEZRIL
% M 3M iN%
8% 26.97 34.49 24.14
o 29.87 41.28 47.22
ZEBRIE: Wind
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAT 2023 2024 2025E 2026E 2027E
(=221 9N 13,912 13,355 16,232 18,350 20,551
X172 9,314 8,855 10,883 12,241 13,621
Eil|=Ein s 627 757 724 780 843
Bt KBt n 76 71 81 92 103
HEZRA 536 539 568 642 719
EIRERFA 461 478 519 569 617
W& 22 511 506 536 587 637
2R -9 -100 -54 -94 -139
BE WS 140 404 150 150 150
AR 2,932 3,213 3,687 4,353 5,030
FlRZE 2,930 3,158 3,667 4,333 5,010
FRSHL 436 472 550 650 752
EFE 2,493 2,686 3,117 3,683 4,259
DERG RIS 39 59 65 70 75
IARBARAFE 2,454 2,627 3,052 3,613 4,184
EPS(7T) 2.40 2.57 2.98 3.53 4.09
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SEEDME R 1,049 2594 2819 3306 3,909
R 2,454 2,627 3,052 3,613 4,184
HrIBpEE 627 757 724 780 843
EizHEEEM 2,322 8 1,973 1,721 2,773
Hith -4,354 -798 2,930 -2,808 -3,891
BREERDF=ENSTR -1,206  -1,460 -910 -956 -956
BEART W -1,709  -1,072  -1,030 -1,030 -1,030
KHIG R T 240 213 -75 -75 -75
HihE~=TL 263 -601 195 149 149
B ER ST 1,237 -17  -1,341  -1,503 -1,045
AT -3 0 0 0 0
RERETY 1,271 1,170 -688 -973 -447
EEAHREL 747 894 1,403 922 911
AT 1,103 1,091 569 847 1,908
FEIER
ZFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 33.0% 33.7% 33.0% 33.3% 33.7%
EBITDA = 27.0% 28.5% 27.8% 28.2%  28.6%
EBIT ® 225% 22.8% 23.3% 239% 24.5%
FianefiE=E 21.1% 23.6% 22.6% 23.6% 24.4%
JELS2EFHIPEES 17.6% 19.7% 18.8% 19.7%  20.4%
ROA 78%  75%  80%  88%  9.3%
ROE (¥&5&) 12.7% 12.4% 13.0% 13.6% 14.0%
ZE M ROIC 12.2% 11.4% 12.9% 13.9% 14.3%
(=i 2023 2024 2025E 2026E  2027E
AP ARE 37% 38% 37% 34% 32%
TREhtbEE 2.33 2.53 2.56 2.75 2.89
b 32| =S 1.80 2.00 2.00 2.14 2.27
VAN /B BRS 5.36 4.43 5.75 8.50 11.21
B A IBRRS 8.48 7.21 9.18 1299 16.63

FEBRIR: Wind, XKIESFHRPAFN

&rEfffER (5AT) 2023 2024 2025E 2026E 2027E
BHr~ 31,777 35,695 38,821 41,830 45816
BEhmEE 4799 5924 6,493 7,340 9,248
R ERIE 1,751 2,550 2,550 2,550 2,550
R W R 6,404 6,721 7,678 8,423 9,149
RUESE 1,594 1,601 1,948 2,202 2,466
Ht R (&) 124 143 164 185 208
=5 5124 5351 6,232 6877 7,508
HitmehEr= 755 899 899 899 899
MR & 22,618 25,616 28,377 31,011 34,685
HittiamTH 8 4 4 4 4
KRR & 240 213 288 363 438
BEE &= 3,255 4,601 4,433 4,299 4,169
EETE 1,080 669 1,027 1,295 1,496
TR 726 665 681 698 713
BmE 88 102 102 102 102
HithEmzhR 109 37 37 37 37
ERER=EIT 9,159 10,079 10,444 10,819 11,131
Bafsk 11,629 13,693 14,408 14,358 14,821
SIHAfETR 2,062 1,688 1,281 609 461
RZAHHEER 3,266 3,508 4,244 4,713 5,176
IvAREEi 1,331 1,925 2,285 2,509 2,724
FRUL MR 0 0 0 0 0
Htmenfa s 619 190 190 190 190
mhfRET 9,698 10,121 11,075 11,274 11,988
KHAERR 1,030 2,608 2,308 2,008 1,708
Rz RS 0 0 0 0 0
HthdEFRzhia fk 95 108 108 108 108
R RS 1931 3,572 3,333 3,083 2,833
BARNGEE 20,148 22,002 24,413 27,472 30,995
-z 1,024 1,024 1,024 1,024 1,024
NG 6,593 6,661 6,771 6,771 6,771
KR ECFE 11,970 13,911 16,147 19,136 22,583
3B BN TN 19,321 21,155 23,501 26,491 29,938
DERE R 827 847 912 982 1,057
bk 2023 2024 2025E 2026E 2027
HE A= 3.85% 4.03% 3.50% 3.50% 3.50%
BIREAE 3.31% 3.58% 3.20% 3.10% 3.00%
&R -0.07% -0.75% -0.33% -0.51% -0.68%
5y &4 ES 3.67% 3.79% 3.30% 3.20% 3.10%
FriSfiZ 15% 15% 15% 15% 15%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.49 0.69 0.61 0.72 0.83
ERAENER 1.02 2.53 2.75 3.23 3.82
BREEF 18.87 20.66 22.95 2587 29.24
BERHEEBAN 1359 13.04 1585 17.92  20.07
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 18 17 15 13 11
PB 2.3 2.1 1.9 1.7 1.5
EV/EBITDA 13.2 12.7 10.7 9.2 8.0
RE= 1.1% 1.6% 1.4% 1.6% 1.9%
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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

FREZR D NMEFPEIESWHSRFRIESG A ZIRNERFTMAIES DT, UEMRNRWESE. TWVEIENRREE, E€RAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
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

FREEAKRIEFRDERARGE, ARNEFROBRABEFFEIEGRIFIRNIESFRAGTAISESER, ARFAREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

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

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIESSHENERH=REFNASIESFQT Z2—, WEHR 500 @l ——
PENRAERARDABNZOERMRS FEZ— REFEIEESZANEEIEFREWSFR, *QANEEEEEFBIEFRAS RIS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARNIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERENRIMEEATE. R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, FFNEEERRREHBTRBRARNK, MMREFHESRMRANENHKREZ RN HE
EMEKKAREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

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, AATKREWENMREREIREPIRRMNATFAAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%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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