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=M UEBEmAT 2025 £543R,25H1 SMEE U 20.7 27T [BIEEIE K 16.2%,
J3BE2FE 1.71 1270, BIEEIEK 26.24%, 03EVAEHEFID 1.67 12T [BIELIE
# 33.28%, Q2 B2Z=EEUR 10.24 127t BLLIK 18.4%, VI&HEFI5E 0.82 1Z
7o, [EELIE 40.84%, N3EYIREF)IE 0.80 127t AEILLIEI 40.36%,
BB T hRRERTSE, BINSEREREY K. 25Q2 IIN\FLLIE
K 18%. FALAIHIATE, 1) 9&m3E, 25H1 2 RERE/ I/ KR 5&/EE
JE otz R AR U N 9 3 A 11.25/5.58/0.83/1.42/1.51 1z T, AL
+6.08%/+28.7%/+7.7%/+36.45%/+63.84%, 25H1 ;2 RIEEIEZURN S EbEEY 55%.
S FELLRREIE K, Fit Q2 MARILLIGEIFLL Q1 HE, TERXEZTERE
M, 25H1 BIERRER (. KRS SRUNREMBEEREME) WA S
Eb4 45%. FILLIGKBSIER 30%, EPFHTHRIISR. FHabyhime= mEBERAN
EREE, SRETREETZOENENRFITRIEKER R, TRNES
WINIEIR, 2) 9RE, 25H]1 ThBREWAN GEbIEE 50%. FALLEARIFFE, &
SREERNDFEE, 25H]1 BBREUWNEEEY 30%. R KERE 30%,
BOBBEFHARRNZR, EHSERERANGELIEE 20%. FLEEKY
40%, AT FIMRIBIERIE REZ T ESE, X AR EHENHBRANEZZR,
BIFREURNEL I,

25Q2 EFEF L TRE/IFLLIRF, ERIEM T SFRUEMRA, 25Q2 HEEF
K 30.72%, [FILb-1.89pct/FFEE+0.73pct, EF KRB TREES =M/ REE
. BRI, BARNTERMENE LHHRMAES, BEETAEXR
R AR EETIEIE. EFRKERSHIRL SN SR, BEERZE
BohiEEMETAE, 25Q2 HEEZRX /EBEBRX/MABAXE
11.14%/5.72%/3.41%. [FItL-0.88/-1.75/-0.76pct, ATRA=LLBIF=HEH,
KB iR R IT IR N, A EERIRA, ANTEAREES@E
IRFAIENSH, BRASIENEZTINMAI, HHEBAREBUML, 25Q2 HES
FIZ 7.9%. BEELIRFA 1.25pct, FH3 MR

BTN, HESTE: ARHEREFRIFED, ROBBREBEELES, %
gyl SRR, ERARSRY 75 mIERE, ABEERM T EAERMURE
R, BBRAERM S, ZRERENTRAGEDREA, £IF 2025-27
FPREF & FET WK 3.52/4.19/494 1z ;¢ (& FiOx FW £ A
6.0%/8.7%/11.7%) , #T& EPS J3 2.08/2.48/2.92 &, HAIRRMNIIR P/E H
23/19/17 18, 4+ “EN” T4k,

MPEHET: THERRE, RMERE LK, MaEERETH
KREEMTNSHERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 3,499 3,835 4,480 5,102 5,783
BN E 20.22% 9.61% 16.82% 13.88% 13.33%
#FE (Bh7T) 73 268 352 419 494
ARG K -49.21%  266.94% 31.30% 19.21% 17.75%
EPS (5T) 0.43 1.58 2.08 2.48 2.92
ROE (JABBXE) (##) 2.95% 10.45% 12.58% 13.71% 14.67%
P/E 112 31 23 19 17
P/B 33 3.2 2.9 2.7 2.4

FRRIR: Wind, XKIESFMAFTN, RRNBEN 2025-08-28

EN (4H)

Yaift: 48.29 5T

iz

PIIE: HER
HAIEFRSES : S0930517100003
021-52523657
yegianyu@ebscn.com
DI EEH
HIEP4ES : S0930523070005
021-52523658

lijg@ebscn.com

SHrIm: B
HIEP4ES : S0930524030003
021-52523798
dongbowen@ebscn.com

iR

SRR (1ZBR) 1.69
BHE>{ZT): 81.77
—F&/&E(T): 22.24/56.63
i3 BigFE: 104.42%

BRAEXSES
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-10% + T T T
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— L E PE300
I ZRIL
% M 3M 1y
At 0.07 -26.08 76.24
4o 3 7.57 -10.40 112.42
HEBRIE: Wind
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MRz S B2AIFN
FliEx (BAxT) 2023 2024 2025E 2026E 2027E
(=221 9N 3,499 3,835 4480 5,102 5,783
=257 2,401 2,628 3,121 3,546 4,010
Eil|=Ein s 111 148 175 205 226
Bt KBt n 31 29 34 38 43
HEZRA 474 464 493 556 625
EIRERFA 334 256 255 286 318
5 &4 148 112 130 143 162
552 12 15 11 15 16
BE WS 2 5 0 0 0
AR 98 336 444 529 623
FlRZSE 90 335 444 529 623
FRSHL 19 71 94 112 132
HFIE 71 264 350 417 491
DERG RIS -2 -4 2 -3 -3
IARBARAFE 73 268 352 419 494
EPS(7T) 0.43 158 2.08 2.48 2.92
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SZEEDME R 305 453 628 643 720
R 73 268 352 419 494
HrIBpEE 111 148 175 205 226
EiEHEEEm 183 44 66 -25 150
Hith -62 -8 35 43 -150
BEERDF=ENSTR -708 -884 -518 -620 -305
BEART W -373 -593 -500 -550 -250
KER AT 0 0 0 0 0
HihE~=TL -334 -292 -18 -70 -55
B ER ST 929 -78 -41 -38 275
AT 0 0 0 0 0
RERETY 818 167 88 134 -72
EEAHREL 92 183 110 101 80
AT 526 -510 69 -15 139
FEIER
EFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 314% 31.5% 30.3% 30.5% 30.7%
EBITDA % 8.6% 14.7% 15.0% 155% 15.7%
EBIT & 49% 102% 11.0% 11.4% 11.8%
FianefiE=E 26%  87%  9.9% 10.4% 10.8%
JELS2EFHIPEES 21%  7.0% 79% 82%  85%
ROA 18%  6.0% 73% 7.9%  8.7%
ROE (#5d) 3.0% 10.5% 12.6% 13.7% 14.7%
ZE M ROIC 53% 10.1% 11.4% 12.1% 13.3%
(=f5EREA 2023 2024 2025E 2026E  2027E
AP ARE 37% 41% 42% 42% 40%
TREhtbEE 3.46 1.74 1.57 1.35 1.51
b 32| =S 3.00 1.32 1.22 1.03 1.17
VAN /B BRS 2.70 2.37 2.39 2.34 2.73
BRE~BERRS 3.82 3.61 3.68 3.65 4.08

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BE&EF 3,940 4,378 4,807 5302 5,613
BEhEE 1,061 558 627 612 752
R ERIE 254 183 180 180 180
Bz Uk MR 218 283 291 332 376
RUESE 2 2 0 0 0
Ht R (&) 57 26 27 31 35
=5 262 380 386 421 461
HitReh s 102 113 113 113 113
mEhEE= & 1,977 1577 1,731 1,802 2,037
HittiamTH 12 12 12 12 12
KRR & 0 0 0 0 0
BEE &= 1,065 1,427 1681 1,739 1,718
EETE 303 352 294 446 439
FTRE 321 339 432 472 512
BmE 0 0 0 0 0
HthiEmohE 64 103 103 103 103
ERER=EIT 1963 2,801 3,076 3,500 3,576
Bk 1,453 1,802 2,000 2,235 2,243
SEHAERR 77 176 245 379 307
Rz MR 264 401 390 443 501
IvAREEi 0 0 0 0 0
FRUHERR 0 0 0 1 1
Htmenfa s 7 5 5 5 5
mah &It 571 904 1,105 1,335 1,348
KHAfERR 88 51 51 51 51
RiftH s 729 776 776 776 776
HthdERah i 7 18 18 18 18
EREHEET 882 898 896 901 896
BARNGEE 2,487 2,576 2,807 3,066 3,370
-z 169 169 169 169 169
YN 1,456 1,462 1471 1471 1471
KR ECFE 595 741 965 1,227 1,534
VBB TN = 2,472 2,564 2,797 3,059 3,366
DERE R 15 12 10 7 4
bk 2023 2024 2025E 2026E 2027
HE A= 13.54% 12.10% 11.00% 10.90% 10.80%
BIREAE 9.56% 6.68% 5.70% 5.60% 5.50%
&R 0.34% 0.39% 0.24% 0.30% 0.28%
5y &4 ES 422% 2.92% 2.90% 2.80% 2.80%
FriSHisR 21% 21% 21% 21% 21%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.50 0.70 0.93 1.11 1.30
BREENER 1.80 2.67 3.71 3.80 4.25
BREEF 1460 1514 16,52 18.07 19.88
BERHEEBAN 20.66 22.65 2646 30.13 34.15
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 112 31 23 19 17
PB 33 3.2 2.9 2.7 2.4
EV/EBITDA 29.5 16.8 13.7 11.8 10.2
RE= 1.0% 1.4% 1.9% 2.3% 2.7%
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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

FREFMLENDITETEMRIE, FTERETESHOMERLIAEATR, FRERANSMWEETEERYTHEBRYE, HESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARASZRIURIBITHRZERRNRENER T, TP RE. REERRURL
%E?Eﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬂﬁM%&ﬁ—%ﬁ$%5,KE,@H$%5$ﬁ%¢E%Wﬁﬁ%xﬁmﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

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

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

FRUFEEA
ARIEFBRAERAT UTEF “AR87 ) BT 1996 F, BREIESSHENERH=REFNASIESFQT Z2—, WEHR 500 Bl ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. HEERA. HiK.
BESEBLUNEBIEFLS,

FIREBEARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERESHRIMEBEATE. B cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAEL B0, U RBUR S VIR R MBS ISR FINT, FIRERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR MRITER AR T RN, FFNEEERRFREH BITRIBRERG, SMREFHNESIARRNERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BERIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁa%@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ#%ﬁﬁmm@,Eﬁﬁﬂﬁ&%m,ﬁﬁﬁﬁﬁﬁﬁﬁgﬂkigﬁ#
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

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
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

REXAIESERRARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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