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Q T4 AHHLA 2025 F =58, T=FEZINEI 3041 12T(F
+10.23%), V284 F)E 6.51 120(F be+13.43%), 4o )a#4F)1E 6.05 120(F) LHIF: EE
. . _ o _ . HbdEH - $1230525070003
F+11.77%); F Q3 LI 9.42 1CT(F He+10.44%), Ja#4% A 1.77 1470(F) wangban@stocke.com.cn
F+9.77%), FodE)aE4A)E 1.63 1270(F) H+10.41%); LS4 AT, g %A
Q BoiEzshh <t B “HR” S32H. 2025 55 = E A& BET AR ;}Ljﬁg#%: ;230523120004
T PR ARG BRI IR F K RAT AR, AnikF Ak RARBAR X T4E, A& wutianhao@stocke.com.cn
% B TFiB%HR T FALS TR FEREL, BMGER FIEE, AT HRAER AR THA
AANFERIIE., RILT, NEBBRIFAEERALERK. K TREFEEEN  HiEH 2. $1230524050003
55, A JELEIRE. NGB “HEE MBS SIERG, mikAkZ R dingianxing@stocke.com.cn
JEAE A ERER AL, BRI RN A EEE, F1R S R
Jevl o NG ik HakE . B E ORI AE, AT ENIR. Baie AARE
BRARBSEEHX, d—F RIS ERERE, KT, B9 A KEMN ¥2232
k- Mgk SdopiEgs, BiEEAE. WS, ZHRAEFX, Ry STEETL) 12,658.02
Fe B AT B AR A IAG BT AR S, h K AR AR R IR S A (A IR 567.12
Q MBAEHEF, BAKPRHERI;, 2025 FAT = F 208 £AIEH 81.02%, Fl  morpm
FE+6.02 pet, EAVASFAE T ()ZHEAF 6 =50 &R, RQ)FHRLBES BB s
FARMACRAZE T RFE ., 4B TR A 47.26%, Fl+2.84pct, RAVIAAD EEZ 1;
(1)/4}‘5—]71“5%*1:}1'3}&\5’17%%‘%4&};, &(2)4?‘/’6‘%’]%%%&}%@;; TR ES 1%
5.82%, FIF+1.45pct, KA £ & A FRAIE IR ARARIEA B oL3E A PTELG AT o
K FRFEA 3.44%, FIHb+0.74pet; dodf G4 E A% 4 19.90%, FIH+0.28 o
pet, E21FH FEAEGRARHE, SRR R R
Q PR A 3] T RIS 2 90% KA Ay, HESE SN A 5] F] AR
B s @R A, H—FRINNEREE N, AEHRE I RGE, Ara R AXRE ‘
RASMEYE R IGRAT GG, I, 4RBB) B TAFK 69 1 K47 ORIk 4 B ok ;} fij;giifffﬁ B KA
FAIIGE R, B TFRERGIIRGAE. FRFEK, #—FIERE57 ) ?;jkgﬁfgé}ﬁgﬂ, EAR
AR, RIERNE, BRSBTS, FHEE) 2025.04.28
O %# “EA” &, AT 20252027 3844178 8.41/9.46/10.58 /2T, B 3 CLEAETUHN, HKAS
3K 16.38%/12.47%/11.83%, EPS 4 1.48/1.67/1.87 7L, *t i PE15.05x/13.38x/ AE) 20241030
11.97x. # 3|3 LA BGR 6 S AN A A S48 BCE 7 R ey BB, 2024 TR
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(BH ) 2024 2025E 2026E 2027E
RSN 3500.83 393121 4293.10 4669.12
(+-) (%) 5.72% 12.29% 9.21% 8.76%
JaEF %A 722.55 840.92 945.77 1057.70
(+-) (%) 27.19% 16.38% 12.47% 11.83%
B A () 1.27 1.48 1.67 1.87
P/E 17.52 15.05 13.38 11.97
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(B 7 A) 2024 2025E 2026E 2027E (B L) 2024 2025E 2026E 2027E

ik ke 2,458 2,562 2,663 2,849 FABA 3,501 3,931 4,293 4,669

Ae 1,228 1,522 1,663 1,828 EIAA 847 760 777 801
R He K 0 0 0 0 ELAEAM 45 53 57 62
ELR R 472 558 573 604 ELFA 1,597 1,879 2,067 2,260
8 Bk 6 1 10 1 FEFA 167 197 210 233
AR 12 12 12 12 AERA 132 157 167 187
5t 435 365 334 329 MEHFA 19) (10) 0] (14)
E:t) 304 95 72 64 FEBALAR K 6 7 9 9
eIk 2,559 3,037 3,082 3,081 AAMEEZBA 0 0 0 0
xS R 0 0 0 0 HEEHKE 40 40 33 38
KT 73 72 72 72 HezElE 44 33 31 36
B & 588 658 676 691 ELAFIHE 810 960 1,078 1,204
Pk v 204 293 284 276  BAIPKE 17 5 6 9
EEIAE 34 40 51 57 FBEHR 828 965 1,084 1,213
L) 1,659 1,974 1,999 1,985 FifEdt 105 124 138 155
et 5,017 5,599 5,745 5931 ##4liE 723 841 946 1,058
s ik 1,874 2,190 2,078 2,001 VHEBREHRAE 0 0 0 0
PRl 33 366 266 199 V3B 5 4FH 723 841 946 1,058
JELAT IR 85 68 66 64 EBITDA 885 1,009 1,136 1,262
Fol ik 0 0 0 0 EPS (R##E) 1.27 1.48 1.67 1.87
L) 1,756 1,756 1,746 1,738
4k sAsh 51tk 62 70 68 67 T ZM4E
KA 0 0 0 0 2024 2025E 2026E 2027E
E: ) 62 70 68 67 BmKEEH

fi kAt 1,937 2,260 2,146 2,068 TN 5.72% 12.29% 9.21% 8.76%
VIR R 8 8 8 g8 BAIA 23.46% 18.51% 12.26% 11.66%

A FE AR AR 3,073 3332 3,591 3855  JABEAE) FA)E 27.19% 16.38% 12.47% 11.83%

R AR A 5,017 5,599 5,745 5931 HKAIESA

ER RS 75.82% 80.66% 81.91% 82.83%

WeRER ks 20.64% 21.39% 22.03% 22.65%

(A7) 2024 2025E 2026E 2027E ROE 24.58% 26.20% 27.26% 28.35%

BREHAER 876 962 1,076 1,168  ROIC 22.73% 22.45% 24.29% 25.73%
A E 723 841 946 1,058 #EAeeA
I8 W 74 54 59 63  FAAMEE 38.60% 40.36% 37.36% 34.87%
W43 A (19) 10) @) (14) A RfoesE 1.81% 16.25% 12.46% 9.68%
BHRK (40) (40) (33) (38) AHLFE 1.31 1.17 1.28 1.42
TERELH 131 (184) (12) 46)  EFLF 1.08 1.00 1.12 1.26
e 7 300 123 145 EERA

ERXEHAER (666) (429) (155) as6)  ©F TR 0.72 0.74 0.76 0.80
TR Lk 17 (116) (74) (70)  FUKIRFE 455 12.12 12.40 13.05 13.02
KHx ) 1 0 0 EATRIB AR 11.88 9.90 11.55 12.32
it (681) (314) 81) (86) HBALAF(GT)

EREDNAR 472) (239) (779) 847) EHRKE 127 1.48 1.67 1.87
SRR (108) 333 (100) (67) BREETALE 1.54 1.70 1.90 2.06
Kk 0 0 0 0 ERAERS 5.42 5.87 6.33 6.80
H A (364) (572) (679) (780) fEIEPCE

P53 A iR (262) 293 142 165 PE 17.52 15.05 13.38 11.97

P/B 4.12 3.80 3.52 3.28
EV/EBITDA 12.86 11.42 9.93 8.75
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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
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1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,
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BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
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