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B4 NIEAHF 202 FF =FERE
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2025 T =5 E a4 A BRI TR 4%, SHLERE
1. 2025 W =FF 3&4FHARB TR 4%, LHEHKE

Tl EHBN 9.6 12T, yoy-18% ;
V2E % A)E 2.0127T, yoy-4%;
2. 25Q3 B, BEESEFIE S F TE 33%. 7%, BAGHRA

Tk BN 341270, FIH-33%, IRE-21%;

VAEAFE 7700 7T, B H-T%, FRE+1%;

BARE AT BAE 404%, Frb+8.4pcts, IRHL+8.9pcts; JaHEF)F

22.6%, Fl+6.3pcts, EREb+4.9pcts;

BHNEEENRBAFEE, Tty THEABRITFRKENR

1. EAERBATE: Bt 2026 F4RENERTHIABRFLART

1) T3EH: %5 TR, (LIARGERIG K, Fit 2026 $0EH AR
T IHIALNS X ] 213812 E 7T, 2020-2026 4 CAGR # 5%;

2) FHE#%E: REEDZEITLEA S, CRSIKT 15%.

2, BEBA: 5 RBHENFEGAR, B, BAREE A2 FHRI

SHE2EH%E

1) k4 28] 2024 BB, AL T B ERSF A 62%. 27%,
Z % F TR . 1L LA A CAPEX 3 K;

2) BTk NAWABEL 2. 3ATR, CERENIIEERRE (il
A Bk, Blaeiate kB AR A A ),

3) MEAORGEETAE: 4B LNG BARAEEFASH AR, FIFERE L AR
ALINIE, 2024 FA2IRIEH TAEEE KRR 2721CE T, FlIEK 85%;

4) Hho: 2022-2024 4, SMEIKN CAGR % 44%. & te4RH £ 22%.

BREDL T E 2024-2027 4 )38:45#)78 CAGR 3 1%

NEAARANEEEHNERAELL, RIEEGLLET T LBEEK, BHIE

IEFARRARAE | 28] BoF | & A&

48 H#9: 2025410 A 26 A

BIORL: RNCGEH)

Bzl S A ME A SR AMB, AL FETERREFAL LAY,

¥ ZBFLEIT . Tt 2025-2027 oG I )AEAEFNE 2.5, 3.1. 3.5 12T,
2024-2027 % CAGR 4 11%; *FZ PE 4314 26. 21. 18X, 4EH“F A P4,
R =

FENZ TR BEABRINE . ¥ s .

I AL 538 B B,

AHTIF: SRR
Ak EFH 5 $1230520050001
qiushiliang@stocke.com.cn

SH7IF: A G
ALER 5 S1230524090014
zhouxiangfang@stocke.com.cn

HRehE: Fubif

lihanyue@stocke.com.cn
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W H5HE

(BAR)
Ak N
(+/-) (%)
JER=SE S A
(+/-) (%)
RO (L)
P/E

2024
1533.74
22.85%

255.16
54.64%
2.32
25.11

2025E
1367.66
-10.83%
248.42
-2.64%
2.25
25.90

2026E
1504.43
10.00%
310.60
25.03%
2.81
20.72

2027E
1654.87
10.00%
352.89
13.62%
3.19
18.23
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F A&

ZRXBEFRE

=Rk H)iE &

(B A) 2024 2025E 2026E 2027E (B L) 2024 2025E 2026E 2027E

ik ke 2,686 2,976 3,473 3,930 BBA 1,534 1,368 1,504 1,655

e 1,195 1,429 1,841 2229 BLAA 1,040 943 1,019 1,105
R M aki P 305 305 305 305 BLAAAM A 15 5 6 7
IR 423 450 483 511 BLFA 22 34 30 33
8 Bk 6 8 8 9 EEFA 87 90 93 83
FRAT IR 84 118 101 112 ARERA 52 55 60 58
Fouy 582 578 642 664 MEHFA (38) @31 (34) (39)
E:t) 91 88 92 100 FABAEH K 1) (©6) ®) (©6)
ERHI S~ 743 683 618 556 AAMARZHMRE 0 0 0 0
NS WS 0 0 0 0 HEHIE 5 1 7
KR 0 0 0 0 HbzBiE 9 20 29
B 498 453 398 341 ELAIHE 296 286 358 407
R~ 108 108 106 104 FIMEE ) %)) @) @)
EHEIAE 28 14 7 4 FBEER 293 285 356 405
HAb 108 108 108 108 FriEAL 38 36 45 52
et 3,429 3,659 4,091 4,486 #HE 255 248 31 353
s ik 1,013 1,007 1,129 1,171 VHEEHA 0 0 0 0
43 I1E S 0 0 0 0 VABENE)AFHE 255 248 31 353
JELAT IR 345 331 357 381 EBITDA 300 311 380 424
Fol ik 0 0 0 0 EPS (R##E) 2.32 225 2.81 3.19
HAb 668 676 772 790
4k sAsh 51tk 27 26 26 26 T ZM4E
KA 0 0 0 0 2024 2025E 2026E 2027E
E: ) 27 26 26 26 BRKEEA

R At 1,041 1,033 1,155 1,197 BN 2285%  -10.83% 10.00% 10.00%

VIR AR 0 0 0 0 ELANE 55.92% 3.13% 24.89% 13.73%
AN R i 2,388 2,626 2,937 3200  V2EEAESAE 54.64% -2.64% 25.03% 13.62%
R AR RAR S 3,429 3,659 4,091 4,486 AR

ERIES 32.19% 31.07% 32.30% 33.25%

WeRER ks 16.64% 18.16% 20.65% 21.32%

(A7) 2024 2025E 2026E 2027E ROE 10.69% 9.46% 10.58% 10.73%

BREHAER 287 249 409 387 ROIC 9.78% 8.43% 9.57% 9.70%
ER I 255 248 311 353 42fkee
A 151 Pl 32 58 58 58 FEAMEE 30.36% 28.22% 28.22% 26.68%
W43 A @) 0 0 0 FRftE -50.04%  -54.42%  -62.71%  -67.76%
FFMEK ) 1) (7 (5) RILE 2.65 2.96 3.08 3.36
TETERF (57) (62) 37 (28) #EFIILE 1.91 2.18 2.34 2.61
ko 67 7 10 8§ BEEEA

BREHAER (200) 3) 3 0 EFSREE 0.45 0.39 039 0.39
FAZE (101) () 3) (4) KRR 3.92 3.46 3.83 3.80
KA 0 0 0 0 AR A S E 5.57 5.53 5.79 5.80
Hb (99) 3 7 5 BBRABARGT)

EREDNAR (85) 23) 0 0 HRKE 2.32 225 2.81 3.19
I 0 0 0 0 BRZELL 2.60 225 3.70 3.50
Kk 0 0 0 0 ERAERS 21.61 23.77 26.58 29.77
e (85) (23) 0 0 fiEkE

P53 A iR 6 234 412 387 PE 25.11 25.90 20.72 18.23

P/B 2.70 245 2.19 1.96
EV/EBITDA 8.82 14.05 10.43 8.43
PR W R RSB T
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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