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2Q25 WVERETIHEA: 1H25 AB 2 EWELL+6.2%ZE 34.5 127t (WERNTRLTR
B 45%) , VIEEEFEREE+27.4%%E 5.7 1278 (K95 FEANTRAETUNE 53%) ;
Hrh, 2Q25 BN BEIEL+11.0%/3FLb+7.1%ZE 17.8 1275, VAREFERILL
+44.9%/1FL6+22.8%%F 3.2 1275, FATHIMT, 2Q25 AEINSGRI=REET &
FC s m+E M E R &

2Q25 EFERIEE: 1H25 AEEFEFLL+0.6pcts E 29.3%, HEMER
E[ELE-0.1pcts E 11.8%; 2Q25 EFIZEFLL+2.1pcts/FEb+1.0pcts ZE 29.7%,
HEMEAZERFLL-0.5pcts/IRLE+0.1pcts E 11.9%. FHfTIAA, 2Q25 REIEF)
ERNZBRTEZHZTEMERA TR, BN, URASFFEAR .
AENTERER, NBAVSER#ER: 1) 2IREBSHEHR: ATFSHH ‘2
BREISE M+ DOREMNIRA” BIF=EEME IR, a) BRI I EPNET™
e, &= eEaEMERAEEMGER=ZBRASZIHH, b) SRAELI B
SRITF 2024/7 #1 2024/11 FREFRESEMBENEFESESY, WINERTD
BEGEFI B, TS RAT I EEME =B RE I mhiz+ AR
FEGRBAESE N, 2) MBALSBPHB: 1/15 AT AEMURITRN K
IRHMENHRABEERE (TH) BEVBERAT T1%KRN, BEMES
ERESHENBEARHERENSZATE, TIHEETERHR; RISEF AT
N AR (TR) BRAE, KEIEENEBA (BUFHIEE) Fmiftk;
tesh, AEENRREESEEF I ZHEAME, ZERAEEAKBELAEING
ohEE. FHAVIAA, REBEALIMEERE=ZB RS/ ENH/ASE/SEEW
AAEBREEREEHHTREES, B ATBITRREFEY KREAT
“he B KT WESER. URAIMIERIRFFHRNIEEA S B,
HF EIN TR ETREEEFSSETRIEA+ENRN, LiF
2025E/2026E/2027E YAEH4&FETUN 13%/1%/1%=E 12.3 127t/14.2 1275/16.3
1270, #5F “EN #4; ERABGENSALSEERAMGE, LAERFEN
Z 22.41 5t (FFR7 18x 2025E PE)

Rt EEMEXBIEMARE KD, ATEINTT FEeCH R R FuEh.
THEPBENEAESNR. CRESD. EBERMENE R, TAEERT
KA. MBS AL SHEH R R Fisb.

RABMTNS EEER

EtR 2023 2024 2025E 2026E 2027
Bk (BFET) 5,957 6,746 7,829 9,355 10,543
BN E 39.67% 13.24% 16.06% 19.48% 12.70%
P3&FE (§R7T) 913 940 1,226 1,415 1,634
V3B EF DI K 40.84% 2.86% 30.46% 15.46% 15.44%
EPS (5v) 1.02 0.95 1.24 1.44 1.66
ROE (AEBBAR) (H#) 14.43% 11.41% 13.37% 13.87% 14.32%
P/E 18 19 15 13 11
P/B 2.6 2.2 2.0 1.8 1.6

FHRRIE: Wind, XAESHFRAN, RNBTEN 202594 GE: 2023 FEARRAN 89712, 2024 F5 9.8512,
2025-2027E #£ 9.85 12741+ 5)

EN (4H)

Yaif/BARf: 18.30/22.41 7t

iz

SN (REWE
HAERES: S0930515090002
021-52523876

niyj@ebscn.com

SIm:

PALIEHEES . S0930525050001
021-52523838
xingping@ebscn.com

iR

BRA(ZER) 9.85
BHEZT): 180.28
—ERME/RB(GT):  11.77/22.27
i 3 BRFE: 104.06%

RATERIES

SN

WP

-10% ! T T T
09/24 12/24 03/25 06/25

63%

45%

— AT PR300
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1axs -9.55 7.36 1.74
4o 3 -3.17 19.94 35.74
ZEBRIE: Wind
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——EfT@ (600933.SH) 2024 FH4EIR ST
2024-09-04

(BABENB LIEaM, Fa+hiasEamuEas
FrigK——F M8 (600933.SH) 2023 FEEHRK
2024 FE—FRAGE) —-omromememememeee 2024-04-30

IESFMRRRE



EFT8 (600933.5H) AKIES
W iRFzESBH TN
FliAR (BHT) 2023 2024 2025E 2026E 2027EjMEEfiER (HFET) 2023 2024 2025E 2026E 2027E
=317 0N 5957 6,746 7,829 9,355 10,543 REF 11,555 14,274 14,953 17,089 18,457
2 4224 4881 5637 6,769 1,621 KHAR 1,943 1605 2,349 2,806 3,163
I IRFOREES 466 601 677 739 794 ZEMSHAS 193 599 500 500 500
B R 70 57 70 84 95  RzUMER 1,817 2,024 1,924 2238 2353
HEE 86 53 63 75 84 RIWNELE 44 75 39 47 53
EIEER 322 365 431 505 559  HftiRziEr (&it) 76 129 94 103 105
R 22 280 348 399 468 517 3% 980 1,135 1,297 1,557 1,600
ey -58 29 8 19 33 Hftwahas 317 349 403 555 674
R 10 24 50 60 70 REHEEAT 5516 6,693 6,690 7,907 8,563
=V FIE 1,065 1,092 1374 1585 1,828 Ei=IA 0 0 0 0 0
FERE 1,065 1,091 1,384 1,595 1,838 KHARAIRE 12 19 19 19 19
Frig#t 139 119 138 159 184 EEH™ 3,430 3,871 4255 4570 4,823
FIE 926 972 1246 1435 1,654 7EEIE 447 518 426 357 305
DHBRTRIR 12 32 20 20 20 FERE 544 526 711 830 889
AR B ARSI 913 940 1,226 1,415 1,634 % 136 136 136 136 136
EPS(5T) 1.02 095 124 144 166 EHftdERzE 962 1,940 2,048 2,506 2,862
EREBE= AT 6,039 7,581 8263 9,182 9,804
m&HRE (HH7T) 2023 2024 2025E 2026E  2027EQEERAL:d 5001 5769 5497 6572 6,718
BEZHAET 1,306 1,709 2,486 1616 2293 FLAAfERX 1,448 1779 1,553 2,232 2,077
#H5E 913 940 1226 1,415 1,634 MWK 594 758 789 948 1,067
4 B 466 601 677 739 794 MIIRIE 119 61 169 203 229
BEASEM 946 1,117  -330 980 479 TUAIKEK 0 0 0 0 0
Hth 1,019 -948 914 -1518  -614 EHftAEmAG 11 29 29 29 29
BEEDEENEST 2,048 -3453 -1234 -1,508 -1437 ‘maifafRat 2,517 3,121 2,849 3,766 3,787
HEAZH 1,871  -1,374 -1250 -1,200 -1,150 IKHBMERR 101 116 116 116 116
KEpgmT g, 12 19 0 0 0 RfifES 1,497 1555 1,555 1555 1,555
Hipa=Tk -189  -2,098 16 -398  -287 Eftdemshfafk 705 769 842 995 1,114
RISERIE T 131 1,452 -508 440 -500 dAEFEABRE 2,484 2,648 2,649 2,806 2,930
BT, 14 88 0 0 0 RRERGE 6,555 8505 9,455 10,517 11,740
RERETY 314 451 -279 679 -155 & 897 985 985 985 985
TEAGEN 377 317 7 396 300 A& 2,747 4,109 4,109 4,109 4,109
BET 547 323 744 458 357  RYEAE 2,506 3,103 4,033 5,075 6,278
BB TN = 6,328 8,235 9,165 10,207 11,410
DERTRINGS 226 270 290 310 330
FEIEHR
EFIEES (%) 2023 2024 2025E 2026E 2027EE A= 2023 2024 2025E 2026E 2027
EZTES 291% 27.6% 28.0% 27.6% 27.7% $4EBRE=R 1.44% 0.78% 0.80% 0.80% 0.80%
EBITDA & 304% 302% 253% 24.4% 243% EEBEAR 5.40% 541% 550% 5.40% 5.30%
EBIT % 17.7% 16.6% 16.7% 16.5% 16.8% MESEA= -0.97% 0.42% 0.10% 0.20% 0.31%
BB EFI D= 17.9% 162% 17.7% 17.0% 17.4% FREHER 471% 5.16% 5.10% 5.00% 4.90%
VAR EF DR 153% 13.9% 15.7% 15.1% 155% FSH=E 13%  11%  10%  10%  10%
ROA 8.0%  6.8% 83%  84%  9.0%
ROE (%) 14.4%  11.4% 13.4% 13.9% 14.3% [=fi&i=iod 2023 2024 2025E 2026E 2027
251 ROIC 9.8%  84%  9.6% 10.0% 10.6% fgRRLIF 029 030 038 044  0.50
BREENER 1.46 1.74 2.52 1.64 2.33
(RREED 2023 2024 2025E 2026E  2027EQEESTREY S 705 836 930 1036 11.58
BEREER 43%  40%  37%  38%  36% fSRBEEEUMN 6.64 685 795 950 10.70
TREhtbEE 2.19 2.14 2.35 2.10 2.26
b 32| =S 1.80 1.78 1.89 1.69 1.84 (kLS 2023 2024 2025E 2026E 2027
JAEHNES/E RS 207 234 283 261  3.03 PE 18 19 15 13 11
B A IBRRS 3.41 3.74 421 4.00 451 pB 2.6 2.2 2.0 1.8 1.6
EV/EBITDA 12.9 12.7 10.7 9.6 8.5
HEBSRE: Wind, SeATESHRFT =B 1.6% 1.6% 2.1% 2.4% 2.8%
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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 AR S AR S M T ENE AR E 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
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FREFMLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANEMEETEERYTHEBRMYE, HEESRT R
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
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EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATA Everbright Securities(UK) Company Limited ¥ AIEH RSB RATHIXEX M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRABREAE,; BARFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDAREEE, EERA. B5.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
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FIREFRAEEL B0, U RBUR SRR MBS FINT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MR MRITER ARG T RN, FFNEEERRFTREH BITRIBRENG, SMREFHESERARANBERNHKEZET M FIRR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAT. BERIUNREMG R SRRATESMIMESAIRENER
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P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAETATREG, RKEBEIFA, EEVHEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
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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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