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ik 8 A 22 H, AFLA 2025 FEhGRE, REHHN, AFLH
B 3.21 1270, R K 43.15%; VAREAFITE 4597.32 oo, [k
K 32.48%; FHAEVI B FIIE 4348.46 12T, FIELHE K 53.52%,

ECEAERREDHY I, DR E MO SRR, 2025 4 B
B, WRETRRALT MR “HeikH” | R EAER K BT R 2.12
CT I, [ EE K 107 % R & H1 P, 2 BT RE 8 21 R FoL il b 55 S RE 1 2.05
2, R 55.14%, &EEREEIHN 63.94%, EH=H 61.58%, MLt
-11.91pcet, EER £ 457 % 50 10 20 uh i R BRI REAF N & EE 48 THAT 2,
R 1116 %, WlBEA N L FEBAKT, SERSH, 8RR
F T RE TR S B Oy 5461 K, BRFHTALSUEHAL, AFEBHRF “BTRE” K
BRITE IR, MRIE 2 BB EE, 75 B0 DXIOXURL L AR T R TN o =R
I 1-1.5%, WAV, A2 28 T BOR 5% B9 R0 W7 98 3h BLBOE AR

DAL EL 0 55 B s A AR AL S5 IR 3R, BT REDRINOR 4RI, W OF IR R
TR AL B A S, Db 23 w0 258 A% 0 Ml 55 12 ik 5t S 8 K ah h, TR
AEPERE NN 55 905 L3R T BRI R A B A, AR W E T KB TRRIEAR,
PR TR kAR, — 20 O] A T BE JR A HL X 538 0 0 e Sk s

SrAOBIR “PUnl” BORHESRWIE R, W5 di s e gm s K
WS K. EEREERERXZHDHREREEFREREHIPL),
ERGEH CRAIWL, AR, AT ATOET BORAR AR R (RIAROLR PR ),
& T W 2047 Mk Kk R T AR, AR AN, 2% R RE TR O R RE 2
fN 5102.29 7 ot, R R 4.56%, 5346 2 I 0l & K07 5 108 &
KBEBRSHRE +RDE 0. WAVAR, FERES A OB R “Pear” 22 m
B 55 v M, 0T PR 3 — 2 HE 3 o A KT S G BRI A7 OB TR R, M — BT
TEHRETR AR IR, JF R BESEHIF i s 2 W, RO AEIARK 2-3 4
Ak SR R e WK 3l a5 b Ah, fEHL AL SRR IRR, T RE DR R #
BHSH5WHN SRS, tERAE RN RS BORMS &, #RA AR
NZEGHR fh# R, IRah AR KK,

SRR ARFREBRDL) NS, QF S54GRS WKk, @
HEETFAFEGEHNEERERSE T AFAHMYERIENSS ERET
BENSNTE KR, CIREGEA. Bl. TE. #iE. 5. #L. L5,
At AL SE A By FL W Y B RS R N A, IRE AN, A R AIHT R  (F
NG, EREERESMAS. BHE KM AamERERAS) LR
1616.44 Fot, LK 1.53%, GEUKLEHIHN 5.04%, 28 A" HHT
RISEHEERE M 3263.38 Foo, ALK 665.96%, RFKAH
VA TR BB R U 1 R IS, (E ERL N . BB RE IR . PURINRRRSER 1, BRI S
BESTFE K%k,

PEGEHEIL AR [ AT B R T R B Sk Mk, IR R 43 A 2N BE TR
BORMED F R R &, KRB RIS 108K O k5 4 K
BT, BIET LSS YR A A BATIT ARl 88 3 Kilh £, Wit 2025-202
7EENFARERNE 518 1.2/1.6/2.1 1270, R K 27.79%/34.15%/3
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0.61%, EPS 2y 0.9/1.21/1.58 j&, 4/t xt B PE 435129 59/44/34 f%,
4 RR T IR 42

o RSB ¢ BORWEA M AR R BUHMKE; AT & RN B WU XU ; BOR it
R T PR 5 T 90 4B b R SRR R A AR 5 AT Mk 5 S g XU

T B 55 46 b5

2024A 2025E 2026E 2027E
BN (B /7T) 549.76 673.06 842.44 1076.99
WK% 20.50 22.43 25.17 27.84
VAREFE (B7T) 93.59 119.60 160.44 209.55
FIE 534 9% 11.09 27.79 34.15 30.61
EAZE% 65.92 66.41 66.72 67.01
T EPS(OT) 0.71 0.90 1.21 1.58
PE 75.93 59.42 44.29 3391
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INEIE S T
BoE bR (HJisl) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 1189.74 175532 1994.58 = 2307.29 ENEA 549.76 673.06 842.44 1076.99
S 501.86 935.43 1047.17 = 1106.35 B AR 187.36 226.06 280.36 355.34
7 MR 349.92 420.95 528.90 678.41 BB R B 4.02 5.45 6.32 8.40
HE W UGR 8.02 10.99 15.25 17.60 L # 145.15 179.03 226.28 287.56
AT R 3.94 5.49 737 8.49 ERRY 46.68 59.57 75.65 97.79
755 106.27 136.22 162.41 207.17 W45 2k F -1.86 9.99 -23.00 -26.35
HAth 219.72 246.23 233.47 289.26 R BEETES -0.11 0.00 0.00 0.00
S [Bieinnas 603.92 608.88 606.70 608.73 A IAANEAE G 6.66 0.00 0.00 0.00
FKHAIE 93.54 93.54 93.54 93.54 EitgratelliEml 10.00 7.54 16.93 20.79
ikt das 333.70 333.70 333.70 333.70 YA 96.57 123.15 165.29 215.64
T 8.68 8.68 8.68 8.68 ENLAMEIN 0.07 0.06 0.07 0.09
HoAth 168.00 172.96 170.78 172.81 ENLANE 0.01 0.01 0.01 0.01
P 1793.66 = 236419 = 260128 = 2916.01 IR LA 96.63 123.20 165.35 215.72
mEh s 451.04 496.34 612.10 768.75 IRET 2.01 238 3.13 421
SR ek 32.11 32.11 32.11 32.11 YR 94.61 120.82 162.23 211.52
A R 179.77 166.74 221.52 294.60 DR IR 1.03 122 1.78 1.97
HoAth 239.16 297.48 358.48 442.04 19 8 BT R 93.59 119.60 160.44 209.55
e Bh 149.45 221.55 221.55 221.55 EBITDA 101.34 114.71 142.86 189.68
KRB 17.80 17.80 17.80 17.80 EPS (J©) 0.71 0.90 121 1.58
HAth 131.65 203.75 203.75 203.75
fRE T 600.49 717.89 833.65 990.30 5% 2024A | 2025E | 2026E | 2027E
DEURIRAGS 35.85 37.07 38.86 40.83 =AAON 20.50% = 2243% | 25.17% = 27.84%
IHBEPATIRREMGE | 115731 1609.23 | 172877 = 1884.89 BV FE 15.83% = 27.52% | 3422% | 30.46%
SRR RIS 1793.66 = 236419 260128 = 2916.01 198 BE AT R 11.09% = 27.79% | 34.15% | 30.61%
FHR 65.92% = 6641% = 66.72% | 67.01%
MEWmRE(G L) | 2024A 2025E 2026E 2027E ETIES 17.02% 17.77% 19.05% 19.46%
BRI 68.15 32.56 99.04 122.44 ROE 8.09% 7.43% 9.28% 11.12%
R 94.61 120.82 162.23 211.52 ROIC 5.91% 6.30% 7.42% 9.10%
7 1E RS 23.17 1.50 0.50 0.30 VAR ES 33.48% | 30.36% 32.05% | 33.96%
5% 2% F 3.80 5.07 5.07 5.07 ik -33.43%  -49.86% | -52.76% | -51.50%
AR EINEN -10.00 -7.54 -16.93 -20.79 e 2.64 3.54 3.26 3.00
(=P ) -48.05 -86.31 -51.76 -73.57 HE R 2.30 3.14 2.86 2.60
HE 4.61 -0.98 -0.06 -0.08 R A R 0.34 0.32 0.34 0.39
PG IEZIII A -288.54 -9.94 58.67 -4.76 o7 WA A 2% 1.74 175 1.77 1.78
VAR HY -148.57 -8.22 0.06 0.08 N7 A5 I A 22 1.34 1.30 1.44 1.38
K -145.50 -13.32 42.88 -24.85 S 0.71 0.90 121 1.58
HAh 5.53 11.60 15.73 20.01 SEEENE 0.51 0.25 0.75 0.92
e RS -5.75 410.96 -45.98 -58.50 R 8.73 12.14 13.04 14.22
S M e 32.11 0.00 0.00 0.00 P/E 75.93 59.42 44.29 33.91
KHAE 17.80 0.00 0.00 0.00 P/B 6.14 442 411 3.77
HoAth -55.67 410.96 -45.98 -58.50 EV/EBITDA 41.03 54.80 4322 32.24
THAE R A -226.15 433.57 111.74 59.18 P/S 12.93 10.56 8.44 6.60
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HRESIES R B IR AT 5T B IEEH.:
RN X i 3088 5 HMiRIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
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