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EVERBRIGHT SECURITIES

= MFERGS AT 2025 F£HIR, 25H1 SEMELUIN 7.28 1Z27T, [A]LE-13.94%;
Y3E#FE 0.79 127T, [BIEE-19.23%; {N13RYAR#FIIE 0.77 127T, [BEE-19.19%
Hrh 25Q2 2FESEMEIMA 3.99 1278, FIEL-13.56%; VAEHEFHE 0.57 12
70, [EEE+1.15%; N3FYIEEFE 0.56 1275, [EEE+1.06%

EANEEmEEE R, IR SHEENSE, SHRE, BINLSEABERS X
i, SBMNHEFRTB. ERTZEARELSHNRE, 25H1 WARLLEFRE
&, ENBEERELSRMENRE, EPBE LFFRARLLSSIRIRIE K,
DFEmE, 25H1 BRRR/AEVIRE/EFRRFR/ERMERDBISZIUN
2.32/2.21/2.17/0.45 27T, [FItb-11.91%/-25.72%/+14.35%/-44.74%. AFIH0
ARERBENE, ERELXTIR. BIER. FTFRERTEm, BERART
RKREN o MA=T] EMELHL™, iT1ES ODM M B X REMmM A
EENAIFREMEN. BEmEAE, NEHLT Ko, HEEEE) B &
F; 2C iRt RIMEL E (S ina £ #amhdo

ERIRFELE, 25Q2 #FIFEFEIFLLREH. ERFAE, 25H1/25Q2 RFE
FIZES 319 31.98%/34.76%, 25Q2 FILL+6.75pcts, IRLL+6.14pcts. EAINE
MZEELIIBREA, EREERATMAERGRENE, mRENXSTFEE
SREE, FREBRUASENR BIELRBIPEITEEEERELG,
REL T FaefRf, MERRER; RNAELEA~&NNERsFHE
&, A EFRGFRRF. B AHE, 25H1/25Q2 $HE B AXR S5 7.66%/7.00%,
25Q2 [AlLk-0.16pcts, ¥FEE-1.45pcts, 25H1/25Q2 BHIBEAXDF)H 8.53%/
7.89%, 25Q2 RItb+2.37pcts, FEb-1.43pcts, BEBAXRWIRAETERIT
=TT %5, BERAEMEM. £8%KE, 25H1/25Q2 RAAFENES
5179 10.87%/14.27%, 25Q2 Rtk 2.08pcts, ¥FEE+7.51pcts, EFHEPWHET
MABBAENEFRA. BaiRmENEENRBRTI HE#H™, 25 FIK
BEH—DHFEFEE, NEEITRIEKIEHSZE,

BTN, HESITE: ERIXBRET ARNEINEEEFUR, HITTHE
2025-2027 EVIAREFGAAN A 1.87/2.21/2.49 127w (BETIXR D FTHE
6.3%/7.9%/6.6%) ; X¥HRZ 2025-2027 & EPS 79 0.75/0.89 /1.00 75, HaEIA&MN
YR P/E 53500 24/21/18 18, ARERGEMAXTDKPLE, ©HiF G
R

R EFRRZAHIME, TR, FIRRIMA R
ATFBATNS EERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 1,411 1,659 1,739 2,059 2,385
SN KR -18.51% 17.56% 4.82% 18.41% 15.83%
3E%2F5E (BH7T) -11 182 187 221 249
V3R AF G -108.72% NA 2.87% 17.97% 12.76%
EPS (5T) -0.04 0.73 0.75 0.89 1.00
ROE (JABBXE) (##) -0.59% 9.34% 9.13% 10.13% 10.71%
P/E NA 25 24 21 18
P/B 2.5 2.3 2.2 2.1 2.0

FRRIR: Wind, SEARIESFMFATAN, BMATEIN 2025-09-01 & : 2023 FEMRAN 2.53 12/, 2024-2027 F19 2.49
1Z8&

Wi (4E)

YAt 18.28 5T

iz

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

lijg@ebscn.com

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

hiHEE

BRRA(1ZR) 2.49
BHE{ZT): 45.49
—ERE/&EE(T): 11.14/20.68
if 3 BifRFE: 199.50%

RATERIES

57%

40%
23%

7% /
I\

-10% + : :

08/24 12/24 03/25 06/25

— i PIR300
I ZRIL
% M 3M iN%
Az 493 -10.29 11.93
4o 3 16.06 7.15 50.48
ZEBRIE: Wind

HEXEFR

B migEsn, BN SERNs—mE
B21% (300673.5Z) 2024 FEERK 2025 F—F
REIE (2025-05-06)

IESFMRRRE



%Y (300673.52) KK
W EkRERSBFI TN
FIER (77T 2023 2024 2025E 2026E 2027EjESfafR (HHIT) 2023 2024 2025E 2026E  2027E|
ELIA 1,411 1,659 1,739 2,059 2,385 BH~ 2,936 2,995 3,102 3,287 3,406
[ER25%: 1,138 1,171 1,189 1,401 1,617 HEWH&HEE 816 675 789 913 954
I IRF0RE S 56 62 79 81 83 RBMEEHET 51 231 231 231 231
i KeBthn 5 5 6 7 8  EIMMKER 240 218 228 270 313
HEEA 102 117 135 160 185 RIMEiE 0 0 0 0 0
EIRER 111 116 145 171 198 EfttRzlr (&) 8 7 7 9 10
5 &4 29 30 31 37 43 =R 377 343 349 411 474
155 25 4 -7 -1 -1 13 Hitmshire 53 86 86 86 86
BRI -1 2 2 2 2 WEETEH 1,601 1,578 1,709 1,942 2,093
ELFIE 3 226 242 285 321 HMEHIA 56 56 56 56 56
FUE S 3 224 238 281 318 KHARKUGHE 53 89 89 89 89
P8 19 38 48 56 64 BEEHS 714 1,006 965 924 883
A -16 186 190 225 254 TEEIR 298 64 74 82 88
DERAFRIRE 5 4 3 4 5 XHE 55 53 52 51 50
ARBATSFE -11 182 187 221 249 WE 89 79 84 84 84
EPS(5T) -0.04 0.73 0.75 0.89 1.00 HthAER=E 10 2 2 2 2
FEHREE AT 1,336 1,417 1,393 1,345 1,313
EHRE (R 2023 2024 2025E 2026E 2027EjE=VAlG 1,054 1,026 1,030 1,079 1,049
BEZHAET 178 366 249 249 277 ‘RABMER 74 11 0 0 648
V& F5E .11 182 187 221 249 VAR 159 142 144 170 196
4 B 56 62 79 81 g3 MfIRIE 0 2 2 3 3
BEASEM -194 17 44 198 201 TOUKER 7 4 4 5 5
Hth 327 105 62 251  -257 EftumEHGAMER 0 1 1 1 1
BEEDEEMES T 154 -368 A7 A7 47 HEIfRE 292 280 274 313 1,000
BHEEZH 142 -126 -50 -50 50 KHEBfERR 61 6 6 6 6
KHAB AT 53 89 0 0 0 Rifdfss 661 698 708 718 0
HthZE=T -65 -331 3 3 3 HttIERmho 1 0 0 0 0
BEERD ISR -50 -146 -87 -78 -189  dERENfAfEA T 762 746 756 766 48
AT 0 -5 0 0 0 RRFRIGEE 1,882 1,969 2,073 2,208 2,357
EEHT 61 -51 -1 10 70 B’ 253 249 249 249 249
TERETW 26 23 4 39 40 A& 1,039 996 1,015 1,037 1,042
ARER 17 4 114 124 41 KRHEFE 475 651 733 843 982
BB TN = 1,867 1,952 2,052 2,184 2,328
LIRS 15 18 21 25 30
FERER
E=FIRED (%) 2023 2024 2025E 2026E 2027 2023 2024 2025E 2026E 2027
ESES 19.3% 29.4% 31.6% 32.0% 322% SHEZmA= 7.24% 7.08% 7.78% 7.76% 7.76%
EBITDA = 6.8% 178% 17.7% 17.8% 17.6% EBEHAE 7.85% 7.02% 832% 8.31% 8.31%
EBIT = 22% 135% 132% 13.9% 14.1% WMEHA=E 0.29% -0.44% -0.03% -0.07% 0.56%
BigneFE= 0.2% 135% 13.7% 13.7% 13.3% HEHAE 2.06% 1.79% 1.79% 1.79% 1.79%
VAELSFIEER 0.8% 11.0% 10.8% 10.7% 10.5% FRERI= 691%  17%  20%  20%  20%
ROA 05% 62% 6.1% 6.8%  7.5%
ROE (#5#) 06%  93%  9.1% 10.1% 10.7% (=hiei=tus 2023 2024 2025E 2026E 2027
ZEM ROIC -8.2% 8.0% 7.8% 9.1% 10.1% 4gRBLTH| 0.00 0.35 0.36 0.42 0.48
BREEWEN 0.70 1.47 1.00 1.00 1.11
(Al 2023 2024 2025E 2026E 202 7Ej-{TrEEed 7.37 7.84 8.25 8.78 9.35
ERALE S 36%  34%  33%  33%  31% SREHERA 557 667 699 828  9.58
RN 5.48 5.63 6.24 6.20 2.09
b 32| =S 4.19 4.41 4.97 4.89 1.62 (kLS 2023 2024 2025E 2026E 2027
VAN A B RS 2.32 2.58 2.72 2.86 335 PE NA 25 24 21 18
BREF/BEERS 3.43 3.75 3.89 411 469 PB 2.5 23 2.2 2.1 2.0
EV/EBITDA 58.2 17.5 16.0 13.5 11.9
HEBSRE: Wind, SeATESHRFT =B 0.0% 1.9% 2.0% 2.3% 2.6%
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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 55 BETHEENIEEIEYN; EETHRENBIHARSEISHTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREEZ D MMEEREIES U SR FRNESS A ST ERHEMIES DN, USRMNIRLESE. BUEENHREE, EREZE
AANER, M, EVMMHARRS, FWARENANFNMR AT, AREEFURBRERRENFAEARAZZRERIE, KARIRSFEAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%$ﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDBRARGE, ARNEFROBRABDAFPEILEZIFIRNIEFRAZANSZHE R, AREREERPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

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

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; EFRHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRALL B, U RBIREFIR R MO AT FINT, TR HITEZATTEN. EEAELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BHIRS, EATNEHEAR. XZARMEMET W ARFESREF
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, AATREWENMRIEREIREPIRRMN AT FAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%@$@ﬁ&$@amﬁmmﬁﬁﬁmgﬂ%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

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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