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2024A 2025F. 2026F. 2027F. W
B 53294 62105 71068 79930
O 0% 17% 149 129% 1. URWEHEAR] g RS g OTA FAE
AR ERARE 18,041 18,783 21,879 25,433 LS, AR
R 89.55% 411% 16.48% 16.25% 2. [ERIAIHEAR]) AR AP FARARST (0780.HK) :
VR 5 fiEE EPS(UT) 26.39 27.48 32.01 37.21 RAMLIZBROE S, AEEARNSLT
VA% )5 PE 19.51 18.74 16.09 13.84
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#1: 2Q25 B (F )
B 3023 4Q23 1024 2024 3024 4Q24 1025 2025 3025
{EM AT 5,589 3,903 4,496 5,136 6,802 5,178 5541 6225 8298
yoy 92.5% 131.1% 29.2% 19.9% 21.7% 32.7% 23.2% 21.2% 22.00%
qoq 30.4% -30.2% 15.2% 14.2% 32.4% -23.9% 7.0% 12.3% 33.31%
Bt 40.7% 37.8% 37.8% 40.2% 42.9% 40.6% 40.1% 41.9% 44.8%
2 IEERS 5,367 4,106 5,000 4,871 5,650 4,780 5418 5397 6215
yoy 104.6% 86.3% 20.3% 1.2% 5.3% 16.4% 8.4% 10.8% 10.00%
qoq 11.5% -23.5% 21.8% -2.6% 16.0% -15.4% 13.3% -0.4% 15.16%
L e 39.1% 39.8% 42.0% 38.1% 35.6% 37.5% 39.2% 36.4% 33.5%
iR 1,328 704 883 1,025 1,558 870 947 1079 1714
yoy 243.2% 329.3% 128.8% 42.0% 17.3% 23.6% 7.2% 5.3% 10.00%
qoq 83.9% -47.0% 25.4% 16.1% 52.0% -44.2% 8.9% 13.9% 58.83%
Bt 9.7% 6.8% 7.4% 8.0% 9.8% 6.8% 6.8% 7.3% 9.2%
[EpEgE 591 634 511 633 656 702 573 692 722
yoy 59.7% 128.9% 14.8% 8.4% 11.0% 10.7% 12.1% 9.3% 10.00%
qoq 1.2% 7.3% -19.4% 23.9% 3.6% 7.0% -18.4% 20.8% 4.28%
Bkt 4.3% 6.1% 4.3% 5.0% 4.1% 5.5% 4.1% 4.7% 3.9%
At 876 991 1,031 1,123 1,234 1,238 1371 1471 1616
yoy 42.9% 42.2% 38.6% 31.0% 40.9% 24,9% 33.0% 31.0% 30.99%
qoq 2.2% 13.1% 4.0% 8.9% 9.9% 0.3% 10.7% 7.3% 9.88%
L g 6.4% 9.6% 8.7% 8.8% 7.8% 9.7% 9.9% 9.9% 8.7%
BRARE 13,751 10,338 11,921 12,788 15,900 12,768 13,850 14,864 18,565
BB R
" -11 -13 -16 -16 27 -24 -20 21 -32
BB 13,740 10,325 11,905 12,772 15,873 12,744 13,830 14,843 18,534
yoy 99.36% 105.39% 29.43% 13.56% 15.52% 23.43% 16.17% 16.2% 16.76%
qoq 22.17% -24.85% 15.30% 7.28% 24.28% -19.71% 8.52% 7.3% 24.86%

BRRIR: Wind, SPEHTIEZHTE
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B¢ :
NEIMS N (H70)
TR 2024A 2025E 2026E 2027E bR 2024A 2025E 2026E 2027E
- 112,120 | 167,586 = 228,946 | 292,632 AN 53,294 | 62,105 71,068 79,930
B 48,439 93,538 | 142,365 = 194,273 HA 0 0 0 0
ISAlNl N EE ] 12,459 14,986 16,971 19,154 Bl A 9,990 11,793 12,792 13,988
717 0 0 0 0 A 11,902 | 14,014 = 15,444 = 17,025
HAth 51,222 | 59,062 69,611 79,205 EITRA 4,086 4,642 5,330 5,795
ARimah ™ 130,461 = 95,831 55,759 17,514 AT A 13,139 15,198 17,412 19,183
[ R 5,053 5,002 4,952 4,903 e -606 -607 -604 727
TR~ 74,429 72,940 | 71,482 | 70,052 R BRI Al 19,831 | 20,793 = 23,326 @ 27,563
HAh 50,979 17,888 | -20,675 @ -57,441 IRET 2,604 3,184 3,572 4,221
PR 242,581 | 263,417 | 284,705 | 310,146 YA 17,227 | 17,609 19,754 | 23,342
s 74,010 77,410 78,729 80,611 DA A 160 164 183 217
FLIRER 19,433 12,878 6,367 -159 HEREATIAE | 17,067 | 17,661 19,787 | 23,341
A T R R B 16,578 21,014 | 22,272 | 24,544
HAh 37,999 43,518 50,090 | 56,227 EBIT 19,225 | 20,187 = 22,723 | 26,837
Aeah sz 25,089 24,700 24,700 24,700 EBITDA 20,076 21,726 24,231 28,316
KHI% 20,134 20,134 20,134 20,134 EPS (JT) 26.10 24.75 27.73 32.71
Hth 4,955 4,566 4,566 4,566
AfRAEL 99,099 | 102,110 | 103,429 = 105,311 ST BRI 18,041 | 18,783 = 21,879 | 25433
e A 6 6 6 6 2Zif EPS (OT) 26.39 27.48 32.01 37.21
fifite 149,875 = 167,536 = 187,323 | 210,664
IHERFATIARNZE | 142,550 160,211 | 179,998 | 203,339 TSR 2024A | 2025E | 2026E | 2027E
DERIRG 932 1,096 1,279 1,496 ELILIN 19.73% | 16.53% | 14.43% @ 12.47%
ARG AT 143,482 | 161,307 = 181,277 @ 204,835 HEBEAFEFNE | 72.08% | 3.48% 12.03% | 17.97%
BRI AR 242,581 | 263,417 = 284,705 | 310,146 = 81.25% | 81.01% = 82.00% | 82.50%
B R 32.02% | 28.44% | 27.84% | 29.20%
M ER 2024A 2025FE 2026F, 2027F ROE 11.97% | 11.02% | 10.99% | 11.48%
SENE BT 19,693 20,863 21,647 | 25,392 ROIC 9.12% 8.80% 9.26% | 10.11%
R 17,067 17,661 19,787 | 23,341 AR 40.85% | 38.76% | 36.33% | 33.96%
DI A 160 164 183 217 et -6.18% | -37.52% | -63.92% | -85.09%
HTIE PR 851 1,539 1,509 1,479 s b 1.51 2.16 2.91 3.63
HisG e Esh e HAM | 1,615 1,499 168 355 L AR 1.48 2.12 2.86 3.57
SN T kTS 0.23 0.25 0.26 0.27
WIS B -9,332 31,879 34,584 | 33,740 N RN e 2 4.47 4.53 4.45 4.43
TAXH -552 0 0 0 NN e % 0.60 0.63 0.59 0.60
g -8,780 31,879 34,584 | 33,740 il diem 26.10 24.75 27.73 32.71
FEEE MR 28.81 29.24 30.34 35.59
BERIEN IS -5,389 -7,644 -7,404 -7,223 BT 208.55 | 224.53 = 252.26 @ 284.97
fEk g n -3,923 -6,555 -6,511 -6,526 P/E 20.69 22.30 19.91 16.87
W Im I m -520 0 0 0 P/B 2.59 2.46 2.19 1.94
CATHEA 0 -1,089 -893 -697 EV/EBITDA 17.94 15.34 11.47 7.75
Hth 947 0 0 0
PR AR 7,110 45,099 | 48,827 | 51,909 WS P/E 19.51 18.74 16.09 13.84

VAR Wind, SERFTIEFHTE
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2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
HIA X FE 23 7 53R 5 o

AR BB R AL 23 7 6 H R B R R TR A

PR E
PR bRk e BiH]
A A S 1 6 ] 12 A g A7 A X I 4R BRI 10% DA 1
2 b R Z )6 12 RIEi= — N
i (;\jﬂx;) R e L T 149 5 1 5 O £ -5%~ 10062 1)
i = . W, Ho: L —
L 00 £ 1 5 b o U 1 55 500 596 L)
AP T BEUCNHME, W= A= —
A7 X I 45 BOK IR 20% DA 1
fa (RPN ICEIE AR ) sR= AR fa s (BEX ‘§I;§Ef *ﬁﬁﬁ‘(ﬁ;ﬁ?ﬂ‘m;f 5(;/ P
T H : o 3 ~ =
W FELLIRE9) Jy B, JERT A LUCIE SO0 AL — o - *axmz&;czm{;w; 5(; S(y"‘ -
BOHfE, B T 7 DAE A RO S0 : — BRI S ol
[ i - R I 45 BRI 59 DA L
i3
FRESRIER RO E IR AT 7 WU .
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IR HIX E SR 99 SREEAE 31 2 LHEHIX FlEa 021-60387901 luyunru_yj@chinastock.com.cn
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