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o Efk: N3 25 FEINBIL 446.56 12T (YOY+4.25% ), JaE4+]iH Jast i 5 AT

35.18 12.7% (YOY+3.65% ), 4=dF 4414 34.46 1274 (YOY+2.19% ).
£41% 13.7% (YOY+1.23pp ), 44]% 7.93% (YOY-0.03pp). Q4 % oz
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(YOY+36.8% ), 4a3kjas%4]i8 21.46 12 (YOY+35.23%)). o
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Blh, 25 F LB I 446.56 1270 (YOY+4.25% ). A%, A% 2%ips oes osis
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34.82/0.53 127, 45| F s An 4.38%/65.63%. AL A KGN AW B
‘Yi, Hfﬁﬁ’ﬁ] 75 10.97 121, Ig] bbixga.y( 50.80%. Fﬁ‘é‘&%ﬁ%«%ﬁ;:}fﬂ’:, @ SAC #3E%: S0260521040002
BEMESTLHAEH., 256 FAEIRLHPRAHIA 38.91 2L SFC CE No. BRF275
(YOY+123.23% ), % kde#r ) R &% R B 38 A, 350 3) 54k, 2025 F = 010-59136693
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O8] A PR R RS R ) BRATRT R AR <0 wukungi@gf.com.cn
BATR LK Tt 26-28 4 EPS 254 1.35/1.58/2.02 ./ HHIF:  Fpig
B, EHFANE) WAk W, BB A E A AR AAL S B Ej SAC #iEF: $0260522120005
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AN 42837 44656 49091 54943 63139 . SoTERTEEEE AN AR
HRFE (%) -7.4% 4.2% 9.9% 11.9% 14.9%
EBITDA 4,626 5,191 5,187 5,891 7,323
DER=FE b 3,394 3,518 3,831 4,481 5,716
HRFE (%) 12.9% 3.6% 8.9% 17.0% 27.6%
EPS (/M%) 1.23 1.24 1.35 1.58 2.02
&% (PIE) 41.2 453 37.0 31.6 24.8
ROE (%) 19.9% 14.9% 14.4% 14.8% 16.4%
EV/EBITDA 28.1 28.9 24.3 20.9 16.2

BRI A MSIRA, RIS KRR

RBIREE, ZIMMNE

BB W RIER TR KA



= IRl

GF SECURITIES

AL | BRERFA R

T R A&

B ARTEE AL

2024A 2025A 2026E 2027E 2028E

RAK = ER
il o
LB TRAF
Ve

Hat

el Ak ¥
K AR
Bk
FEIE

A& AT =
R H

Hb

FEER

B RAFER
FaR e

JE AT BT
Ht
A3 R AT
KGR
FLASAR A

Ht

il ¥ i

PEA

H A
VAERA F At
B R AR
Rt Fe PR AR

FAREE-S

LT PN
R A

B e H AW A
A& SF R
&3 5% )
LT A

W 4% A
K1z R BAEAR &
AL T S A
FHM A

2k )8
RN ES
FIRERSE 1
FrAF#L3% A
A&

b RE AR

VaE 4]

EPS (/%)

50,021
9,892
25,040
13,601
1,489
11,569
237
5,641
1,743
47
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2,248
61,590
38,256
0
35,922
2,334
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0

0
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62,653
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11,332
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288
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106
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480
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68,527
16,205
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12,505
806
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3,933
104
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3,549
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400
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76,011 85,931
19,117 23,418
42,113 46,559
13,947 15,089
833 865
15,209 15,329
311 333
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3,965 3,995
102 100
1,776 1,826
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91,220 101,260
52,841 58,173
350 300
49,461 54,749
2,864 2956 3,030 3,124
6,127 5,951 6,003 6,075

0 0 0 0

0 0 0 0
6,127 5,951 6,003 6,075
51,819 54,827 58,845 64,249
2,835 2,835 2,835 2,835

20,717 23,782 27,367 31,939
23,552 26,617 30,202 34,774
2,115 2,142 2173 2,237
77,486 83,586 91,220101,260

I ARTEL AL
2025A 2026E 2027E 2028E
44,656 49,091 54,943 63,139
38,540 42,874 47,819 54,320

166 196 220 253
11 5 5 6
1,073 1,046 1,165 1,282
1,097 1,080 1,209 1,389
52 -1556 -229  -283
-71 30 45 40
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1 22 24 25
4,027 4,377 5114 6,537
-8 0 2 0
4,019 4,377 5116 6,537
476 519 604 758
3,543 3,858 4,512 5,779
25 27 32 64
3,518 3,831 4,481 5,716
1.24 1.35 1.58  2.02

NEARTR R ARTERA
BEEHNLFEH 3,742 -2,286 8,774 5,007 6,641
ot A 3413 3,543 3858 4512 5779
I8 Rl 1,067 1,156 1,017 1,075 1,134
TIEFEES -8,014 -6,606 3,973 -502  -187
Hw 0 0 -9 8 1
BREHALRETR 1,492 1,486 -1,184 -1,178 -1,197
KAMETF £ -3,048 -3,875 -1,155 -1,155 -1,155
A 0 -10 -14 -15 -25
e 1,555 2,398 -15 -8 -17
BRITE D IE RS H -447 3,550 -1,045 -917 -1,143
PR A ERT 300 3,971 0 0 0
fHEAR AR -100 480 -75 -50 -50
A S FLE R4 RS 1,102 -1,102 <781 -909 -1,154
i 455 201 -190 42 61
P43 AR -5,680 232 6,545 2,912 4,301
BmALRR 15,572 9,892 9,660 16,205 19,117
WAALRR 9,892 9,660 16,205 19,117 23,418
EBWMHLE
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ES NS 74%  42% 99% 11.9% 14.9%
Bk o)A K F 154%  27% 87% 16.9% 27.8%
JEEEEFAE-E S 129%  3.6% 89% 17.0% 27.6%
KAREA

EFAES 125% 13.7% 12.7% 13.0% 14.0%
kS 80% 7.9% 79% 82% 9.2%
ROE 19.9% 14.9% 14.4% 14.8% 16.4%
12T Ee A

T R 69.1% 66.9% 65.6% 64.5% 63.4%
A& RARE 00% 06% 05% 04% 0.3%
TR 1.3 1.4 1.4 1.4 1.5
F) EAR AT 4 888.8 1203.2 290.6 384.7 562.1
BiEGH

LN 2 JB) i 3.3 1.8 1.8 1.9 2.0
Ve gaE S 2.8 3.4 3.4 3.4 3.6
LA 2 ) i 15 1.1 1.1 1.1 1.2
H R AA

F MO 1.23 124 135 158  2.02
AT 6.20 831 9.39 1065 12.27
R ENAR 136  -0.81 3.09 177 234
AR

PE 41.2 453 370 316 2438
PB 8.2 6.8 5.3 4.7 4.1
EV/EBITDA 28.1 289 243 209 16.2
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