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Pk AT 2025H1 IME AU A 195.14 1278, FIEE R 4.63%, FEZH
KW FRESRNE 17.02 1250, FHBEK 38.96%, 5 B H & ks 5 F &
a5 N HM AEAZ L B 7= HIAEIH BRI 9.61 1278, R R 23.39%, 2025Q2
EALULA 100.94 1278, R 2.05%; VFAREFIE 9.37 {270, FEHEK
52.38%; #AEVAREAFITE 5.50 17T, FEHRBE 14.74%, HELMEK 34.10%.
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WomEE TR, RELTREBVSHMIRIZERBERZLRREETHIN,
4) BEHSHEMBEIS, BE AR EAGEEILEE KRN 2860.43 1276, A
BEYFE 34.66 1278, FIEREE 2.95%. 6.43%,
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/NS T IOIRZIY AR1001, WhEIET WS B2 RS EIRE, REME
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8 Hifeth A BEEBLBI (%) , BRPRIIEREE D, BBEHRH 2 % :
1) FREEFE G BR B RO T X2 m) AL 60%, 2025-2027 4 HERES
33.2/39.6/47.7 1275, [FIELHEIE 20%/19%/20% ; 2) B35 245 5 Uk A FLE 40%,
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2024A 2025E 2026E 2027E
BN (B H7T) 41067.20 41164.45 44561.66 48124.48
SR #9% -0.80 0.24 8.25 8.00
VEREAAE (EHTT) 2769.89 3313.56 3868.32 4676.46
FIE R 9% 16.08 19.63 16.74 20.89
ERIZ% 47.97 46.94 47.75 47.97
W EPS(IT) 1.04 1.24 1.45 1.75
PE 23.87 19.95 17.09 14.14
PB 1.40 1.31 1.21 1.12
PS 1.61 1.61 1.48 1.37
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B (GhL) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 34491.06 = 39171.70 @ 45373.65 | 55569.87 ENEA 41067.20 | 41164.45  44561.66 | 48124.48
S 13523.93 | 18046.12 | 22084.63 | 30302.57 EP A 21365.57 | 21840.01 | 23284.64 | 25037.08
I IR R 7952.07 = 7559.38 | 8346.51 | 9056.65 BB R 314.04 | 265.95 = 306.88 @ 336.78
HE M GR 665.06 = 616.87 687.98 | 747.84 kg 8679.76 = 8850.36 = 9580.76 @ 10154.26
A TR 864.98 | 1098.00 | 1022.36 = 1123.88 EIRTR 4283.26 | 4116.45 = 4367.04 = 4571.83
717 7258.65 = 7176.82 | 7896.53 | 8408.08 45 2% A 1110.52  881.75 = 850.54 | 836.82
Hth 4226.37 = 4674.51 | 5335.63 | 5930.85 R BEETES -96.57 -3.00 -3.00 -3.00
AR ah ™ 82969.51 = 85698.95 | 88268.40 | 88380.34 A IAANEAE G -115.94 0.00 0.00 0.00
KA 24691.50 | 25291.50 | 25891.50 @ 26491.50 s etlign 2104.61 = 2058.22 = 2228.08 | 2426.24
[l 7 17385.19 | 16850.55 @ 16155.90 | 15301.26 LA 424510 = 4836.46 = 5636.57 @ 6805.14
TG 14468.39 | 16000.44 | 17532.49 | 16532.49 ERIZINON 58.89 57.12 57.12 57.12
Hfth 26424.42 | 27556.46 | 28688.50 = 30055.09 ELlZ/ S 134.72 | 100.06 100.06 100.06
BrE R 117460.57  124870.66 | 133642.05 143950.20 Al i 4169.28 = 4793.52 | 5593.63 = 6762.20
sl 37452.67 | 40892.82 | 45028.81 @ 49691.39 s 656.84 | 651.57 = 758.23 | 916.63
SLHAMER 18711.31 = 21808.38  25100.66 @ 28558.06 YR 3512.44  4141.95 = 4835.40 | 5845.57
NAS AR 5378.37 = 5394.11 @ 5850.19 | 6258.94 IR 742.55 | 828.39 967.08 | 1169.11
HoAth 13362.98 | 13690.33 | 14077.96 | 14874.40 I JE B A EIA A 2769.89 = 3313.56 = 3868.32 | 4676.46
ARiah s 20074.17 | 19874.17 | 19674.17 | 19474.17 EBITDA 6203.14 = 9441.45 | 10370.35 | 11450.66
K HIH R 10203.50 = 9703.50 | 9203.50 | 8703.50 EPS (L) 1.04 1.24 1.45 1.75
HAth 9870.67 | 10170.67 | 10470.67 | 10770.67
AR 57526.84  60766.99 | 64702.98 @ 69165.56 FE S5 IER 2024A | 2025E | 2026E | 2027E
DERARG 12672.62 | 13501.01 @ 14468.09 | 15637.21 LI -0.80% | 0.24% 8.25% 8.00%
IHERFATIRE RS | 4726111 50602.66 = 54470.98 | 59147.44 ENLAFE 28.35% | 13.93% | 16.54% | 20.73%
RFIRER A 117460.57 124870.66 | 133642.05 143950.20 VB RHAFGAHE 16.08% = 19.63% | 16.74% = 20.89%
FHR 47.97% | 46.94% = 47.75% | 47.97%
PERimE@ L) | 2024A | 2025E | 2026E | 2027E RS 6.74% 8.05% 8.68% 9.72%
SEEYEIET 4476.98 = 7553.35 | 6836.09 @ 8110.47 ROE 5.86% 6.55% 7.10% 7.91%
R 3512.44 | 4141.95  4835.40 | 5845.57 ROIC 2.66% 4.75% 5.01% 5.47%
BT IEDE 4 3170.98  3766.19 | 3926.19 | 3851.65 TR 48.98% | 48.66% = 48.42% | 48.05%
57 A 1254.07 | 1219.85 | 1301.69 = 1388.93 St 37.77% | 32.77% | 29.10% | 20.19%
PR -2104.61 | -2058.22 | -2228.08 | -2426.24 sl b 0.92 0.96 1.01 1.12
(=9 &gV 968.97 | 684.63 = -819.73 | -273.10 Mm% 0.68 0.73 0.79 0.91
He -386.94 | -201.05 = -179.37 | -276.34 RV A 0.36 0.34 0.34 0.35
PR TR -3613.32 | -4736.36  -4588.18 | -1761.00 ISk 5.27 5.31 5.60 5.53
BARLH -3952.38 | -5224.59 | -5246.26 | -2617.24 N7 A UK ] e 2R 3.93 4.05 4.14 4.14
KA -520.83 | -1170.00 -1170.00 | -1170.00 (s dliem 1.04 1.24 1.45 1.75
HoAth 859.89 | 1658.22 = 1828.08 @ 2026.24 HREENS 1.68 2.83 2.56 3.04
F G SR -1002.59 | 1677.21 | 1790.59 = 1868.47 B 17.69 18.94 20.39 22.14
SRMEK 3982.86 = 3097.06 @ 3292.28 | 3457.40 P/E 23.87 19.95 17.09 14.14
FHAERR -3301.42 | -500.00 = -500.00 = -500.00 P/B 1.40 1.31 1.21 1.12
HoAth -1684.02 | -919.85 | -1001.69  -1088.93 EV/EBITDA 14.35 9.23 8.31 7.09
PR 5 AT -110.94 | 4522.19 | 4038.51 @ 8217.93 P/S 1.61 1.61 1.48 1.37
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T FE RS 5 vEHE Hk 0 10% BA
PRRENRSZMHAEWN 6 8 12 PHATISE 17 liEgk A RS k4R BB B 1E-5% ~10% .2 [F]
B (ST AN *ﬁﬁﬁfiﬁ%ﬂrﬂ, Her: AR [i] 3 - HE o L M HE B R IE 59 DL [
B DLIPER 300 FEEU B, W =i b A=A -
' : X 5 5 803K IR 20% A B
o CEERT IS RIND o= AT CBEAY e e
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FHERESF R ERAT 7Rk HUGTESC
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 W] 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
I HERARRTX B 99 BB EHAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
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