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=M RABIKRT 2025 FHEFR, SWMEIAN 3.9 127t (YOY- 1.08%) ; 5
YA EFE 5415.61 Ayt (YOY-1.40%) ; IERRFESTRER.

WL E, ME#E&FRE. 25Q2 ABSEME WA 2.14 27T, FFELgm
21.06%; SSIVIREEFE 0.47 12, IR ELIE AN 528.73% ; EFIRIFLLIZA 13.44pp
E 29.67%, XERSERI, BEARMABWESE 25Q2 HIMAEKE, &F
25H1, AR EiFEEFMER SMO BB 4000 1, EHITIMEX 2428 1,
%2024 FREEE K, Fa0AATIURIFER, Rit85 ADC IH 140 1.
CGTMHE 73 4, MBEM#&E%RE.

RS, GRESECIHEHRE. 25HL TUMERTREREH TR, °
BIMERESH BT 6.00 27T, FELEAIEEK 40.12%; BE 6 AXREFER
EBHEREE 19.98 27T, FLLIBK 9.45%, A THFEISIEKEFE RILEM,
VTRERKFEZ T ERINGEI SMO IRSFRVEM, LEREIFHAEIE
5 BD RZERFHMERMBFTRLEFA, 2025 F EFFRECIFAGHLERZE
72 %, £E 600 12%7T, NARHRIEE IS,

LEEESEFRL, REGRFEFRIAR, 25H1 ATS5 2024 £2IKk8] 10 X%
EHYFRIFRESTE, REZFASEMTFIRE. ROR. DK ILFE. BFHEM.
BREAFEARIMIZHE R CRO 1k, AEIFEHHHE VAR, BEHL
HiERIREHPITEEFELIMEIBET M S SR EE, R “—FMFAREHEL
HESZE. BFREMEENR M “BFHEENZROMERITIERES
BERH MOERLPEHN, EZRAFCREHLERESHE KITHEE. 8F
6 Bk, ATIBIHEZERAMEIZE 281 X, FDA 122 14 X, EMA 12 5 X,
WEEBARELZ, REARRIXEERTE

EAFON, HESITH: AFR SMO FEMshkdl, TUMEFAFXREORAE,
SIFAT] 25-27 FVIREFIDFUNA 1.10/1.25/1.42 1278, HEIEMNSIRL PE X9
31/28/24 18, #H “EN” Hko

MEER: MR#ETATHRARE; BERELHROHE TR,

AFERFITNS HEER

etn 2023 2024 2025E 2026E 2027E
BN (AT 760 804 865 925 976
QI ON: 5= 29.65% 5.75% 7.66% 6.90% 5.52%
AFE (A7) 135 106 110 125 142
ARG K 86.06%  -21.01% 3.13% 13.47% 13.97%
EPS (5T) 2.20 1.34 1.39 1.58 1.80
ROE (JABBRE) (##) 12.47% 9.07% 8.69% 9.11% 9.55%
P/E 20 33 31 28 24
P/B 2.5 3.0 2.7 2.5 23

FRR: Wind, SRS, RH1BTE 2025-08-29, 23-24 AR AMEAER 0.61/0.80 {2, T 25-27
AR RS 0.79 128

EN (4H)

YEifh: 43.54 5T

iz

oiTIm: EEALG
HIEPES . S0930520080004
021-52523867
wangmingrui@ebscn.com

oW HER
HAEPRS : S0930523050003
021-52523837
yesa@ebscn.com

hiHEE

BRRA(1ZR) 0.79
BHE({ZT): 34.40
—ERR/ES(T):  23.67/44.30
i3 BifRFE: 314.13%

RATERIES
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‘mvm,,_,,
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—_— S 300
I ZRIL
% M 3M 1y
18RS -3.93 19.49 40.59
#a3 6.40 36.23 78.31
ZERRE: Wind

0
T EEMAE, RFLERREANE——EE
#r (301257.52Z) 2024 FEER K 2025 E—F4R
ST (2025-05-06)
SEHAVEURIE, A RIS K——E
(301257.57) 2024 FE=F4RHT
(2024-11-02)
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2023 2024 2025E 2026E 2027E
(=221 9N 760 804 865 925 976
X172 529 608 658 694 722
Eil|=Ein s 5 6 5 6 7
Bt KBt n 5 5 6 6 7
HEZEA 9 9 10 10 11
EIRERFA 42 44 48 51 53
W& 22 35 36 39 41 43
2R -7 -3 -2 2 -3
BE WS 9 13 0 0 0
AR 161 122 126 143 163
FlRZSE 161 122 126 143 163
FRSHL 26 15 16 19 21
HFIE 135 106 110 125 142
DERG RIS 0 0 0 0 0
IARBARAFE 135 106 110 125 142
EPS(7T) 2.20 134 1.39 1.58 1.80
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SZEEDME R 115 -1 90 100 109
R 135 106 110 125 142
HrIBpEE 5 6 5 6 7
EREEMm 52 69 16 17 16
Hith 77 -183 -41 -47 -55
BREERDF=ENSTR -284 26 -11 -10 -10
BRAEZE -10 -9 -10 -10 -10
KER AT 9 8 0 0 0
HihE~=TL -284 27 -1 0 0
B ERIM ST -15 29 -19 -17 -19
AT 0 18 -1 0 0
=g 2 0 0 0 0
EEAHREL 76 -30 16 24 19
AT -184 -4 61 72 80
FEIER
EFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 30.4% 24.4% 24.0% 25.0% 26.0%
EBITDA % 222% 15.9% 14.8% 15.9% 17.1%
EBIT & 215% 15.1% 14.2% 153% 16.4%
FianefiE=E 212% 15.1% 14.6% 155% 16.7%
JELS2EFHIPEES 17.7% 132% 12.7% 13.5% 14.5%
ROA 9.9% 7.4% 7.1% 7.5% 7.9%
ROE (#5d) 12.5% 9.1% 8.7% 9.1% 9.5%
ZE M ROIC 52.9% 32.0% 29.9% 32.2% 34.5%
AP ARE 21% 18% 18% 18% 17%
TREhtbEE 4.72 5.43 5.45 5.43 5.52
b 32| =S 4.72 5.43 5.45 5.43 5.52
VAN /B BRS 192,75 199.91 215.14 233.00 253.37
BRE~BERRS 24236 242.11 259.69 281.09 304.08

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BE&EF 1367 1430 1,535 1664 1,802
BEhmEE 493 489 550 622 702
R ERIE 421 401 401 401 401
R W R 124 146 148 158 167
RUESE 0 0 0 0 0
Ht R (&) 3 2 3 3 3
=5 0 0 0 0 0
HitReh s - 1 1 1 1
mEhEE= & 1,326 1,389 1,487 1,609 1,740
Hihi&m TR 0 0 0 0 0
KRR & 9 8 8 8 8
EE#E = 11 14 14 13 13
FRIE 0 0 5 9 12
FTRE 3 2 2 2 2
BmE 0 0 0 0 0
HithEmzhR 1 2 2 2 2
ERER=EIT 40 40 48 55 62
Bk 286 256 273 296 315
SIHAfETR 0 0 0 0 0
RZAHHEER 3 14 13 14 14
IvAREEi 0 0 0 0 0
FRUL MR 0 0 0 0 0
HiwRaha 13 17 18 19 20
mah &It 281 256 273 296 315
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HthdERah i 0 0 0 0 0
EREHEET 5 1 0 0 0
BARNGEE 1,081 1,173 1,263 1,367 1487
-z 61 80 79 79 79
YN 700 693 693 693 693
KR ECFE 332 407 497 602 721
BB TN = 1,081 1,173 1,263 1,367 1,487
DB AR 0 0 0 0 0
bk 2023 2024 2025E 2026E 2027
HE A= 1.12% 1.07% 1.10% 1.10% 1.10%
BIREAE 5.50% 5.45% 5.50% 5.50% 5.40%
&R -0.94% -0.33% -0.19% -0.26% -0.34%
5y &4 ES 457% 4.46% 4.50% 4.45% 4.40%
FriSfiZ 16% 12% 13% 13% 13%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.23 0.25 0.25 0.28 0.32
BREENER 1.88  -0.01 1.14 1.26 1.38
BREEF 17.67 1476 1598 17.31 18.82
BERHEEBAN 1243 1011 1095 11.71 1236
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 20 33 31 28 24
PB 2.5 3.0 2.7 2.5 2.3
EV/EBITDA 12.6 23.3 22.8 19.6 16.9
RE= 0.5% 0.6% 0.6% 0.7% 0.7%
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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

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIES W HSRFRIESG A Z IR SR TMIES DT, UEMRNRWESE. TIVEIENRRGE, €RAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, AXNEFROBRABDAFPEILEZIFIRNIESFRATAWSEHER, AREREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

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

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIESSHENERH=REFNASIESFQT Z2—, BEHR 500 @l ——
PENRAERARDQBENZOERRS FEZ— REFEIEESZANEEIEFRELSFR, *Q8NEEEESFIEFRES RIS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARNIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERENRIMEEATE. R, cBNESNEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR ER ARG T RN, TFNEEERRTREHBTRBRARNKG, MMREFHERRMRANENHREZ RN FIEE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRAIKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATKREWBENMAREREIREPIRRMN AT FAITIESH AT H#ITR S, WAIEARLEATIRMNIEESIUR MG
%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, EENMAE04
AFRFUEREN, ERBR#TEMR. S5, #BH. TIB. 2R, EXEEIH. IRGENITHATRBEREREESEENNK, FATKREIE
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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