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EVERBRIGHT SECURITIES

= ABART 2025 FXEFEIRS, 2025 F EFFEXRIME W LU 46.59 12
70, JAFAFE 12.03 27T, HIFAFAFE 9.14 27T, RLEEHHFIA
+8.16%. +7.37%. -5.22%, W& miHnTaHA.

J=yho

Z SRR HEINF), SCIEENEEK, 2025 £EL¥F, AT UIESLHEIR
Flo DIVSEE, WRATRRAREMUAN 16.74 27T, BEHEK 1.93%,
E)FEKEEE, HPKBIFERN~RBNREELIGERE 40%, MBEER POCT
FRA RN 6.74 1275, BIELIEEK 20.00%, CGM #77= & Anytime 4/5 R5IFE
& Emwohll SEFRIE K, KAERERNRASREAN 10.14 {Z7t, FECEEK
15.22%, EHBEFmEHENREIE TSR AR LR EIE K, GRS
REEMRFREN 11.34 1275, FELLIEK 3.32%, HEAH. BBEEF~ @I
RPEEK, 2RRATRRANBLLEK 30.54%, BEMAM AED &= mIXRLEE
MDRIAIE, 2B ERPIRE, LI, ATEIMNLEMEEMLER, BN
N 6.07 1275, LK 26.63%, EEMEEINERIZOSERBIGEMRS N
ENRHERERTE, BBREEABRERIEM, 2025 FL¥E, ATENEXR
50.37%, ELLIRFA 0.37 MER R, ERHREFNRAEESHNEEEE.
HAle|ER ARG K 23.85%F 12.22 1270, EE R MBSER NI AR, EAH
£ 8.12 1275, FILLEK 32.99%, TEAMBLIKLEEMNEWE. RhE
BIENEETEERN; RER 2.95 127, RLEK 9.44%, HEBRANT~5H
BEeetk5 Al FEREE,

BN, EHES5TE. BERE, QARZERTEKE. HFL. TFHL
SAREBKER, O ERREEK, CGM. AED S S RIMEBH, MEEHLE
ANFIEARGUH, O SEERMSKHHTMAR TR 1. Hl 145 2025~2027
FREEFEHD BN 23.22/27.03/29.87 1275, AT RBEERIMSIFLERFA. £
KUABEMRE. EHR=REAER, %iF “EN ¥4

NPT HERRTM. MRAHEEARTH. EEXMEE.
REEATNSHEER

H= 2023 2024 2025E 2026E 2027E
ElBN (BFE7T) 7,972 7,566 8,881 10,056 11,437
BN 12.25% -5.09% 17.39% 13.23% 13.74%
V3EEFE (BRT) 2,396 1,806 2,322 2,703 2,987
IEESIEZ e = 50.21%  -24.63% 28.57% 16.44% 10.50%
EPS (5T) 2.39 1.80 2.32 2.70 2.98
ROE (J3EEARE]) (HF) 20.37% 14.40% 16.06% 16.24% 15.70%
P/E 15 20 16 14 12
P/B 3.1 2.9 2.5 2.2 1.9

FRRIR: Wind, XKIESHRFATN, RNEIELN 2025-08-22

EN (4H)

Yaift: 36.60 5T

iz

Sinim: ERAR
HAIERSS : S0930520080004
021-52523867
wangmingrui@ebscn.com
om: REF
HAERSES: S0930519120001
021-52523697
wujiaging@ebscn.com

hiHE

BRRA(1ZR) 10.02
BEEIZT): 366.91
—ER{/ES(T):  29.72/41.61
i3 BigFE: 50.75%

RATERIES
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—_— fn REST PIR300
I ZRIL
% M 3M iN%
At -3.63 -12.89 -16.96
#a 3 1.89 0.52 14.74
FEBRE: Wind

0
MFESERRIRSR, BN EN IR ——
&BEREST (002223.57) 2024 £3RFN 2025 F£—
ER=TE (2025-04-27)
Q3 BEANMIREIE, ZOWSHFTREIRA
——BRER (002223.52) 2024 ==RST
(2024-10-28)
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& IKEST (002223.52) KKIE S
MEkRESEFTON
FIER (77T 2023 2024 2025E 2026E 2027EjESfafR (HHIT) 2023 2024 2025E 2026E  2027E|
ELIA 7972 7566 8,88l 10,056 11,437 BHE~ 15,967 15,646 17,546 20,026 22,736
[ER25%: 3,867 3,772 4,326 4,872 5472 HEW#H® 7,215 6,619 8,345 10,451 12,763
I IRF0RE S 207 213 220 239 257 RBUERES 0 0 0 0 0
Bie R M0 81 74 87 99 113 EIHRIKER 448 715 840 951 1,081
HEEA 1,098 1,361 1332 1478 1648 RIKEE 0 27 6 7 8
EIRER 411 428 488 553 629 EftuRilER (&i1) 24 23 34 38 44
HRER 504 547 622 654 743 7 1,412 1,440 1,652 1,860 2,089
st 2157 -236 124 -118  -112 HMSREhES~ 212 333 333 333 333
BRI 143 23 23 23 23 fEhEEAT 9,385 9,259 11,307 13,744 16,429
B FiE 2,803 1,932 2,484 2,893 3,196 HftimTAH 1,603 1,791 1,791 1,791 1,791
FUE S 2,849 1,933 2,485 2,894 3,198 KHIRRAURE 226 65 65 65 65
P8 472 129 165 192 213 EEH 1,974 1,956 1,859 1,759 1,656
A 2,376 1,804 2,320 2,702 2,985 FERRIiE 111 4 15 23 30
DERAFRIRE -19 -1 2 2 2 EWE 511 492 633 760 874
ARBATSFE 2,396 1,806 2,322 2,703 2,987 W&E 1,107 1,084 1,084 1,084 1,084
EPS(7T) 239 180 232 270 298 EHftdEmmns 40 29 29 29 29
FEHREE AT 6,582 6,387 6239 628 6,307
EHRE (R 2023 2024 2025E 2026E 2027EjE=VAlG 4052 2992 2972 3,266 3,592
BEZHAET 2,127 1816 2280 2,761 3,058 FRHBER 0 0 0 0 0
V& F5E 2,396 1,806 2,322 2,703 2,987 [VARELEN 1,136 1,226 1,405 1,583 1,778
4 B 207 213 220 239 257 MAIRIE 275 304 348 392 441
BEASEM 162 72 26 27 28 TR 0 0 0 0 0
Hith 638 2274 288 2209 213 Hmehfaf 142 188 188 188 188
BEEDEEMES T 1,735 25 277 2257 257 FabfafREit 2,873 2,693 2,730 3,024 3,349
BRAT 2101 -124  -280  -280  -280 KHAfERR 684 0 0 0 0
KER AT 226 65 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 1,610 33 3 23 23 HfttdEREfA R 243 243 243 243 243
BEERD ISR -1,465 -2,399 277 -398 -489 AERENfA AT 1,178 299 243 243 243
BRATW, 0 0 0 0 0 RRFRIGEE 11,915 12,654 14,573 16,759 19,144
=555 873 -1,187 0 0 0 BR#& 1,002 1,002 1,002 1,002 1,002
EEAGRER -103 126 -19 294 325 A& 2,452 2,421 2421 2,421 2421
ARER 2,421 592 1,726 2,106 2,312 4 EFIE 8,412 9,015 10,936 13,124 15510
AR BTN 11,764 12,535 14456 16,644 19,030
DERE R 152 119 117 116 114
FERER
E=FIRED (%) 2023 2024 2025E 2026E 2027 2023 2024 2025E 2026E 2027
ESES 51.5% 50.1% 51.3% 51.5% 52.2% $4EmEAX 13.78% 17.99% 15.00% 14.70% 14.41%
EBITDA = 30.8% 26.8% 28.8% 29.7% 29.0% EIBEAEX 5.16% 5.66% 5.50% 5.50% 5.50%
EBIT = 278% 235% 263% 27.4% 26.8% WES®AE -1.98% -3.12% -1.39% -1.17% -0.98%
TIPSR 357% 255% 28.0% 28.8% 28.0% FFKEA® 6.33% 7.23% 7.00% 6.50% 6.50%
AR EF IR 30.1% 23.9% 26.1% 26.9% 26.1% FRERE 17% 7% 7% 7% 7%
ROA 149% 11.5% 132% 135% 13.1%
ROE (%) 204% 14.4% 16.1% 16.2%  15.7%  [=ltsi=iod 2023 2024 2025E 2026E 2027
ZEM ROIC 342% 30.5% 37.0% 41.5% 43.9% {SRELIF 0.80 0.40 0.51 0.60 0.66
BREEWEN 2.12 1.81 2.27 2.75 3.05
(RREED 2023 2024 2025E 2026E  2027EQEESTREY S 1173 1250 1442 1660 18.98
ERALE S 25% 19% 17% 16%  16% ESRRHERA 795 755 886 10.03 1141
TREhtbEE 3.27 3.44 4.14 4.55 491
RN 2.77 2.90 3.54 3.93 428 ik 2023 2024 2025E 2026E 2027
VAN A B RS 9.72 53844 62094 71491 817.42 PE 15 20 16 14 12
B A IBRRS 1169 59524 679.74 780.74 892.17 PB 3.1 2.9 2.5 2.2 1.9
EV/EBITDA 13.2 15.8 11.7 9.4 7.9
HEBSRE: Wind, SeATESHRFT =B 2.2% 1.1% 1.4% 1.6% 1.8%
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TR BTRER
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

FREFFDENDINETEMRIE, FRRIKTESHOMERENEATE, FRERANSMHETENEEEEBRY, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWAREHWAFNMR AT, AREFURBRERRENFAEARAZRZRRIE, KRAFRESFEFXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIGRIMBITHRZERRNREMERE. TP RIE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATM Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIXREX M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETHE: EFEL; IEFRAEN, SIESFXS. IEFAEDE XIS ; ESAHESRE; EFAE,;, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENHEMIS, b, FXATTEILERERFARDFARESEE. EERA. BK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS FIT, IR HITEZATTEN. EEABELT, FREFHNER
HFARIRME MR REITER ARG TN, TFNEEERRRAEHBTRBERARNG, MMREFNESHMRANENHREZ RIS
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHLAMESAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNZTEETFATF. BERIUREMIE R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZFRTHEARRNERANS R, NARFERFPFE, FRENRRAEATRE, RKEBEFA, EEVNMAE04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E 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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