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2024-03 2024-06 2024-09 2024-12 2025-03
(™ 5A) 2023A  2024A  2025E  2026E
Bl 883 1,215 1,435 1,642
iR -44.8%  375% 181%  14.4%
VAR AFSFE 404 410 604 706
i -56.2% 16% 47.3%  16.8%
HIEEEFE 404 410 604 706
HE -56.2% 16% 47.3%  16.8%
BRSFE 0.06 0.06 0.08 0.10
BRSHES 1.37 1.32 1.33 1.35
BRERF 0.06 0.15 0.07 0.09
BREENUSR 0.03 0.02 0.05 0.05
HRE 28.7 27.8 19.3 16.5
HRE 1.2 1.2 1.2 1.2
EV/EBITDA 12.6 11.0 8.8 75
BEWHER 3.5% 9.4% 4.6% 5.3%
FHRBEEREE 3.0% 3.0% 4.2% 4.7%
TSR EWEE 4.1% 4.2% 6.3% 7.2%

FRIRIR: Wind, BEHR, ARAE, PEARMRR
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2024 F ST S HIATER

BIEERAT 2024 £ 8 WAREFEADFIRLLRF 38% K 41%E
12.15 % 5.07 Z&x, \ARPEFEARIREHA 2%E 4.10 28T, MRER
EARZEF 5.76 #il, FATIATHE. ARESREKREREREATT
8.88 fzi& T, BMPHIARE 2.08 IZiEx, £2FIRELFHIL 10.96 12T,
IR 9.4%RIAREINE R (B ZE 20254 3 B 27 H).

Bl SFEHEC . 2024 FATISSIURAN 12.15 28T (FEE+38%),
EREASTIEEMRIEAARR P20 IR 1) BEE BRI
AEILLRFA 40%E 9.21 {278, TEREERSZUANEKEFRK (EEE
+45%FE 8.23 2B T), RBIFFLEMREE N SWENTSHIFIEE-4.1%
K+22%%E 0.47 X 0.5112787T; 2) BB RRIEANRBELIRA 31%E
294 2Ex (AJEEORT, HIBRTEWENEE-22%). EFEEETE
BR&E A Eiahmag, WARELIEF 4.6%% 1.92 28T, HEESHBEE
RNMEILE Ti® 47.9%Z 1.01 {ZE T,

SHREERRERE. ARESRARE 1.20 ZETRFFARE 7.68 2%
T, At 8.88 LB (BMHHARRR 2.08 {2/, £F k225X 10.96
fe&T), BEmAMM. BIKEAEKE, SHIREEIZHER, SHt
2.56 2B, MNRFEBMICEAAN2025F4 148, 9816 AR
12 A 29 H. #AVAAREEZE T ARED, BATIIRENERKKL.

Bt R REKTE. 2024 EATIMESH AR EFA 10%E 1.16 12

B (ERRABELRGRSEMAE), B-fmEREEA 5.5ppt £
31.2%, BT ITIRERKF.

% RiE%H

PARIBBERRIFNEARSSE. —HE, RINTAAMEELRE~EENR
B KA E R RRT, HFECERESERISHERFESZE, MM
SOV FWANTRLERK; H—FHHE, ARTRIMAMNERA FHre
FEBRE DT B, BAVA AR A QB HERFHIEKIE.
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445 2025-2026 FVFEEEFIETUN 6.04 2B TR 7.06 2B TAE
(FILE+47%B+17%), HEFMEITIITEL R BiRiT 2.50 B, Birihixd

RZ 1.8 £5 2025 FH4AE, KHARMNIEE 56%8) EIT=E. ATHARXS

F 1.2 4% 2025 EH4EEM 1.2 % 2026 EHERE.
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MERR(EFTET) 2023A  2024A  2025E  2026E TEMFZLE 2023A 2024A 2025E 2026E

g% RIEEH

ElgA 883 1,215 1,435 1,642 E -44.8%  37.5% 181%  14.4%

[ER(02%:3 -524 -708 -753 -852 ElFE 528%  -36%  381%  12.1%

El A 0 0 0 0 EBITDA -48.1% 7.8% 13.9% 9.7%

EEHA -300 -303 -358 -410 B F5E -56.2% 16%  47.3%  16.8%

Hit 0 0 0 0 A FE -56.2% 16%  47.3%  16.8%

|l i3 635 612 845 97 BFIEEH

e -106 -116 -131 -163 ERE 407%  417%  475%  48.1%

HAFi 0 0 0 0 IR 71.9%  504%  589%  57.7%

AR 466 474 699 817 EBITDA Fiig% 912%  715%  69.0%  66.1%

FRiSHt -7 -86 -127 -148 BFEE 457%  338%  421%  43.0%

DRI -56 22 32 37 I EFIE 45.7%  33.8%  424%  43.0%

VBB AREFE 404 410 604 706 fmpEeeh

EBITDA 806 869 990 1,086 TR 423 6.65 7.86 8.18

FIEEEFE 404 410 604 706 R & 423 6.65 7.86 818

w= AR et x 1.70 268 3.61 4.09

L 2263 2622 3405 4107 gpmfafmax 257%  312%  339%  36.7%

R R 50 457 599 707 810 BHSEALLE e A

i 0 0 0 O ERENH

HAthmzh g = 2,925 3,296 3,296 3,296 BE s 3.0% 3.0% 42%  47%

AT Bt 5644 6517 7,408 8213 BRI R 4.1% 4.2% 6.3% 7.2%

BE&~REETIE 108 154 243 EE =y

TR REMAKHE 7,770 7,158 7,065 7,036 SRS FIECET) 0.06 0.06 0.08 010

ﬂkbﬁit%ﬁf“ﬁﬁ 7,878 7,312 7,307 7,367 B (AT 137 132 133 135

g;g; 13’?23 13’822 14'713 15'5:32 FREARFI(ETT) o 0.06 0.15 0.07 0.09

e ERAENEREETT) 0.03 0.02 0.05 0.05

RZAT TR 667 642 683 772

HAtbiRahfa 509 300 241 222 s

[N haE 28.7 27.8 19.3 16.5

mEnfa At 1,333 980 943 1,004 ]

KHAER 452 359 427 531 R 12 12 12 12
. EV/EBITDA 12.6 11.0 8.8 75

Hitt3pmanta i 1,696 2,975 3,618 4178 s 35% N a6%  53%

ERFSRRET 2,149 3,333 4,045 4,709 ol - ) : :

faRat 3,482 4,313 4,088 5,713

A 12,995 12,995 12,995 12,995

K AYECFIE -3,071 3,574 3330  -3,154

RSy ¥ = 9,923 9,421 9,665 9,841

DHRR A 17 95 63 26

SRR RNE ST 13,523 13,829 14,716 15580

E&nER

aETFE 466 474 699 817

IR AN £ 171 257 145 139

EERAT 342 -155 -53 12

Hits -103 -399 -452 -553

ZEEDMER 192 177 339 391

BERFX -104 -106 12 12

Hits -530 799 208 241

BREMER -634 693 195 229

OGP 448 0 0 0

SRITIERK 278 250 797 801

Hits -998 -33 -548 718

ERENMER -828 217 249 83

SCRT R I & RS 41 0 0 0

& A IE AR 1,270 1,087 783 702

FHFR: DAL, B8RS

AR

ERERERARAENEEETHEELTQR, B 2017 FLUK, QRRAHTLERKER, EoREML. ¥OFRFRLSHEREAR, #
SINERALEE. FoZEE. BAMIEFSMRREE, RETEEMREAH~EEERRTEFEE~ERIS.
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Bl 1: 2024 F & [Em

B 1242 BR 20235 20244 Al S5 4% 1T
(kB bl | 2023A | 2024A | Yov |

Bl 883 1,215 38%
Hep: BEEERA 658 921 40%
EERSWAN 568 823 45%
BREHEHFEERUIN 49 47 -4%
HEBA 42 51 22%
BERLBN 225 294 31%
ES&EERSEAN 183 192 5%
B EESWBEHEIR 195 102 -48%
BARMEWTNIRE SR 2 1R B -153 1 -101%
SHerFE 635 612 -4%
T 55 B A -106 -116 -10%
—R M ST 0 0 n.m.
RESENH -63 22 66%
HATFE 466 474 2%
FRi5HiZR A -7 -86 -1139%
FFE 460 389 -15%
UE)EAS NSN3 b 404 410 2%
DR RIS 56 22 -139%
BREF BT 0.0557 0.0576 3%
BiERF GEx) 0.0557 0.0576 3%
£ZiFELEBITDA 671 854 27%
R (ERR)
TRENEE 5,644 6,517 15%
EREN B = 7,878 7,312 7%
BERM 13,523 13,829 2%
Mtk 1,333 980 -26%
ERFN fa 2,149 3,333 55%
fARaT 3,482 4,313 24%
PEBABREENE 9,923 9,421 5%
DR RN 117 95 -19%
WEBIT 10,041 9,516 5%
EXIES 40.7% 41.7% 1.0ppt
ﬁF‘fMﬁ E 25.7% 31.2% 5.5ppt
PafRB A LL H* 8.0% 15.9% 7.9ppt
% ST E 34.0% 25.0% -9.0ppt
VI FEE 45.7% 33.8% -11.9ppt
ROE 41% 4.2% 0.2ppt

F: RBREXARERERAERDERUARLRRBEARN SRA RS
FRRIR: ARNE, PEARMRE
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B3R 2: 4ERF)AFSEFETNAE

T 2025E 2026E
JT
UE)EASYNSIDE 3 M| 604 0% 0%
YoY 47.3% 16.8%
FRBRIR: ARNE, REARHRES
Bk 3: mATEEMEATEE
mHATH R EE mHih AR
20 - ——HBE  ——Average —+1SD —-1SD —— i E%E  ——Average ——+1SD ——-1SD
' 100 |
+18D: 101.1x
16 50 | \‘
12 +1 SD: 1.2x E 0 ————
Avg: 11.5x
(50) A
08 | | -1 SD: -78x
_ | Lt (100)
04 [ -18D:0.73x
(150) -
0.0 — T T (200) A
90 9, A QP D
@@ DN, @ Wﬁ’ DA RTINS O 2Ry
AN 'L,,_Q'L,L@ RN 7_10 '75 'L %g%g%g%% 11’1. B %01%01%“11&@%07) fﬂ ,p °J\ 10“51 %06\
E: BIEEZE 202543527 H E: BUREZE 202543827 H
BRBRIR: Wind, AFFR, REARMAFRID BRRIR: Wind, ARER, REARHARE

%< 4: WLEARMHESR

ERER 0697.HK  HIERITL 1.6 2.66 116.6 287 278 193 165 35% 9.4% 46% 5.3% 1.2 1.2 1.2 1.2
ESR 1821.HK ERAT 12.3 12.11 521.3 12.2 n.m. n.m. n.m. 1.9% 0.0% 0.0% 0.0% 0.9 1.0 0.9 0.8
hEER 600007.SH HMF{Tl  22.8 29.50 230.0 183 183 183 183 57% 35% 3.7%  3.9% 2.4 2.4 2.3 2.2
B 002314.SZ na. 2.3 na. 62.5 42.0 na. na. na. 0.0% na. na. na. 0.6 na. na. na.
PN 000031.SZ n.a. 2.7 na. 116.2 n.m. na. na. na. 0.0% n.a. n.a. n.a. 0.8 na. na. na.
FEE 24.2 18.3 18.3 3.8% 1.8% 1.8% 1.2 1.7 1.6
)& 18.3 18.3 18.3 38% 18% 1.8% 0.9 1.7 1.6
THEMR T 14.2 45 45 31% 11%  1.1% 1.2 1.2 1.0

F: AERNEZCERN, RAZE-BTN; REARATEES, AEEETRNMLSETN; WENEBZELREE 202543 8 27 A
FRIRIR: Wind, SEZER, RREQE, PE&ARMRES
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SRR
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
MERHE M EMTRNHNRENRIRMEMRZDRFRIULBRES . 1ZFEFS . BERAARZEIRMAREARNEFRZERN . MESKRARFEFR, EEME
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMSF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTATRSKBETRRRITE . RATENSHGEMNOLS BALRSAREERLLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHERERRTERN. SEMPSRNTAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIRRABOIAN A G REN MG B RIS H IR DR KREI TR SIFIT . IRBM IR S, RTAREREE RS ETBEREN
Bir. &K, & Kk mAEER MR LR MI M S,

AREHZFRIISFRMEESHEEASHENTEEREMERESARAA (‘“F&FE") TEERHE. FENREZEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHLESBBHERESEREEREETNIEEHERSE.

AREHZHMEEMERREENTERMRERM G BRQE ( “FE&FME" ) THMKERFEHME GESREE) EXTHAMIREE R/ISNAHRSEE
Rt ARETBET N E RN AR KRB EFTMENETE A R RE T SRR E R/RALTE, F RSB TR ARFEH IR < (W S5 BiEE )
% 45 ZREAFER/FEKTMEMESFFHEHITRE . EXAREZEFES, EFMREAREHARTHR DS MLFFBLR.

AREHZEMITHREREENTERME (KE) FRARA (‘he&RE") TREREM. AREFRMIEFMRSZXEFFE (2000 FERARSZIHZE 2005 F
(ERUEN) ©) 819 (5) &\ 38 %, 47 FUUK 49 FMEMALTRE. FREHRTERBATERZFER. AEMBMNEFRER, FAMREAEELAEAERE
Wt grE (REHMER) BALRER.

AREHPEERREMEAGASH ChEEX”) THAREHMH, PEAARERAXREMSR (HAXEMEHK (£8) 5§ 3235 3) EMAZAKEREENSE
REALA . AREBXMNREZRMBSNETE AL (EMBARXZHE) F 2 & 31 WAAENTIRFEERE. FREARTERBBBARFETLRZTERER.

AREFAFEERESBBBERATEFTEAKR (EHMERXGEEITS) F17 £EIHRE 1 TR (EHMERXFE) % 58 £5 2 RERAERANTHARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRERCERIIMXAEREAMEEER TIZERI X R H.
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EERTTHERT, PEQARTRSAREFREAREARSFIELSARAZRS KR, BAlt, REFNHEZERITEARAR/REEXARTRFELE
FREN LB BEF R

BEARELFATT-MNAA, PEATHEXFIRAUTLARIRMTERRITRS: SEER-H.

S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.

MR ERIERERBA:

SR AEMTERAE R, BETFRES MEFRTL. i, BimiTl (EXATO.

BT RETRS, PEARAMNBRTUAHRRTIHRIBB/ITUIFEN S, TUIFLS ABE. 78, KE (EXAT.

BNELRRES, PEAFVMMARBENBREFREIAN, THITR. BHETL, BETULRZERTIAN. Zh. BAFERFADEPELFARKEFHRBETRE
X. BEREEFRDEARBRES, DRRLLETENONSS5ER, TRIUREITREHERSEES. EEMBERT, PR (EHARNE) BRNBERARIERIREE
W BAEITESRHMERTRORENETESIMRARER CLMYFINSEEN) REMTEZENEE.

BERHEN

o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;

o it (NEUTRAL): #3k 6~12 NA, ST IRRINS R B ST s Hat T ;

o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITANRENAFR RELEFA B EITL .

TR ENX

*  i#Bfc (OVERWEIGHT): K3k 6~12 MA, SHAHITEITLSHMERARE 10% L;

e FREZ (EQUAL-WEIGHT): %3k 6~12 N, ST ETURINSKERIXRE-10%5 10%Z[8);

e {RE (UNDERWEIGHT): #*3k 6~12 1H, SIHFIHHEITISMEAR 10% L.

TSR &5 1T 4% 53 %2 AT M https://research.cicc.com/footer/disclosures 35 7%&.

FHEMRXADEARME, REPEITFTEAMNATMIAFTBUEMEREEL. Bk, 5. g, ZRH518.
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Tel: (+813) 3201 6388

Fax: (+813) 3201 6389

il

CICC US Secuirities, Inc
280 Park Ave, 32F,

New York, NY 10017, USA
Tel: (+1-646) 7948 800
Fax: (+1-646) 7948 801

B3

China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719

i

th RERRNBIRAR LB AT
EiEWmiRARMXMERE IR 1233 S
LIXE32E

BR45: 200120

BiE: (86-21) 5879-6226

fHE: (86-21) 5888-8976

e

FEEMRER (Efr) BRAR
BEPEREH1S
Epr&Rt AL FE—HR 29 #
BiE: (852)2872-2000

f£HE: (852)2872-2100

[2fAIT

CICC US Securities, Inc. San Francisco Branch
Office

One Embarcadero Center, Suite 2350,

San Francisco, CA 94111, USA

Tel: (+1) 415 493 4120

Fax: (+1) 628 203 8514

Fn i

China International Capital Corporation
(Singapore) Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1718

FEERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



