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IXNEZIE, EFi=FH

WEEZR

NEIE% 2024 FE=FIR: B 3 ZE LI 35.74 12, EIFE 5.5%; SEIVAR%F5E 1.12 12,
[E]1 16.4%; SEINFNAEYIRF4AFiE 36.04 HiT, [EPE-94.7%.
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CHANGJIANG SECURITIES

FlEkRH (600552.SH)

WNFEIE, BEFIRF

EHEE

NE KM 2024 F=FIR: 71 3 FELIUA 35.74 12, FFE 5.5%; LIVARSFINE 1.1212Z,
E4 16.4%; SCHINAEYIE4FIE 36.04 T, REFE-94.7%.

e Q3 BELIMKA 13.57 12, BIE 2.3%; SKIVARAHFIIE 0.7 2, BIE 322.7%; LI

IRVARARFE 0312, BHASHR.

HHTE

* WAMK, BFERE. AFE 3 FTELHWA 35.74 12, B 5.5%, MitB R HETH
AR R TR BAE. 81 3 TELIMEF X 18.7%, FELLIRSE 4 4 pct,
B RREAERESEF = REDIEM, BFIFLRARE. 77 3 ZEHEZHX
RELiRE 4 1 pot = 16.8%, HW5S . MR EREF 1.1, 2.4 1 pot, MERHXREHFE
BERPF ARG, MEERRREARSTLREHH X ; Hfthla BBUFH SN E
#5100 FAA; BB EEERED 3116 7. RESLIMABAFE 11212, Bt
1RI+ 16.4%, XRJABHFIH 3.1%, ELLIRF 0.6 4 peto

® QIEFEHEMR. Q3 PEFEIIRAEE 2.3%, FItETER I QFFHE R REES
I RHRAHEE . Q3 £FIRK 23.4%, FEELIRF 9.9 4 pct, FHREEZRASEF M
HIGEEIRT; HiE R 19.2%, T 6.5 4> pct, HiffiL. MHEHERREF 500 1.2
pcto fthias B LGN 1634 J7; REZSLHARAFE 0.7 12, BELIRT 322.7%, XH&)3
BAFZE5.2%, FEERTT 3.8 4 pct; FMAFAFIE 0.3 12, XNMIIEEFFIZK 2.2%.

® THAMBFERE. BE 2024 F ¥ F AT 5000 My SE ALK TER
T EESR, #iEE. BRI, BR. R RITREEATR. FRmALEH
BN R AT AR FRE LAY UM XEREMR MRS
MERERRAZ SIO2 HPRLAN ENINE PIIE, RIFZAREF; AR EMC AERER
TR S ERHHIEHR, FLHEBRTFRESEBEEMERH T A =R,

® HEBRERFSEEE. HE 2024 F L¥FRABERMNBE XN ETE TR T e
" EEMRERR, TEFRZOARDRENEZRIMBIXLE; FEERMEHKE UFG 4]
LRMT TEZRARFER, AblHFR; MERBEEEER~REF SRR, STt
FROAEITRER; RBEEEASAXEMERA. TN RRGAXBMERARIGRE; FH
IR 3D BMBAPR TR, FFaARINIKF .

*  REFEW: MFARATMELS R KUK UTC ERNE, it 2024, 2025 F)3/E
HFIE 1.8, 2612, X PE6S. 46 &, HEFLAITR.
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ERIERETRIAFEZE SR

| IEFFRIRE |

2024-11-04

NAEMR | RIFRE

BATE FN | YR

NCIE S0 gi]

LRI (T) 12.54
BEEAR(FBR) 94,461
SRIBARR/BRR (7 BR) 94,461/0
FRREER(T) 4.38
E12B & E/&IEMN () 16.70/8.28
E: BRiNA 2024 £ 11 B 1 HWEN
THIARMXLLEGE 12 1~ A)

Ell=73%5 2] SPIR300FE KL

36%

14%

-8%

N

-30%
2023/11 2024/3 2024/7 2024/10

ZERERIR: Wind

HXTR

< (FmKREE, FnlSHERK) 2024-09-04
Q1 EHRIE, BiFElSRm) 2024-05-20
« (FTPPRIRFESRAR, UTG MUE7ERD) 2024-04-24
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W HBERTFRREFSMRE: AARGEFRALSSHEATHREEMRX, FHE
TUFBRERERE, BREANSIHREIKE.

2. FHEFARERIN: ATAR-SLEREBMEEREZ S, BEIAFS
REMREAFEARARERK, BHERESERHE.
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FER (HRAT) wEffiER (BRAT)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 5010 4907 5607 6324 KMAS 921 748 863 1160
[ER125%:S 4346 4018 4467 4899 R HMESBLAFE 71 71 71 71
EF 664 889 1139 1425 UMK 1293 1253 1418 1589
%E A 13% 18% 20% 23% 775 2039 1776 1965 2147
B F S ZHM 38 38 43 48 FRIFMER 234 201 223 245
%E WA 1% 1% 1% 1% HfthRzshs = 862 821 923 1028
SHEEER 100 13 129 145 REIEF=AT 5419 4869 5464 6240
BB 2% 2% 2% 2% KERRAIRE 0 0 0 0
B 236 280 308 335 ARMEMRE 0 0 0 0
BN 5% 6% 6% 5% BEZE&EF=EI 2803 2803 2803 2803
W& 2R 219 236 264 291 ZERE 602 602 602 602
%E A 4% 5% 5% 5% mgE 192 192 192 192
45 2% 58 98 98 98 BIEFEBRHAE 41 40 40 40
%E A 1% 2% 2% 2% HihIERINER 1176 125 1125 125
m: EBFERERK -5 -10 -10 -10 &\FE=BiF 10233 9632 10227 11002
ERRERK -15 -15 -15 -15 FEEALEER 1222 1222 1222 1222
RARMETEHRER 0 0 0 0 RZfERIR 800 759 844 925
BrEkE 10 10 1 13 FRULIKER 0 0 0 0
B FE 205 327 475 709 L7 {<HBR T 49 40 45 49
%EA A 4% 7% 8% M% RRHEE 58 49 56 63
B M 2 -1 -1 -1 HfRshfas 2471 1691 1811 1926
FASE 202 326 474 708 RIS 4600 3761 3977 4186
%EW A 4% 7% 8% M% KEAEFX 976 976 976 976
FTiSFiZR A 52 65 95 142 iR 0 0 0 0
0 150 260 379 567 BIEFSRIAME 0 0 0 0
JABFEARREAENFFE 107 182 258 374 HfhIERENAE 158 135 135 135
DRARFRIRZE 43 78 121 193 fAfkait 5734 4872 5088 5297
EPS (5T) 0.11 0.19 0.27 0.40 VAEBTHRABRAENG 4077 4259 4517 4891
HewEXR (BET) DEARARNER 422 500 622 814
2023A 2024E 2025E 2026E BREHANZS 4499 4760 5139 5705
EERIS RS 133 565 180 358 MR EAE 10233 9632 10227 11002

SRR K E B & 13 10 11 13 BAIERF

KHEARBUR & 0 0 0 0 2023A 2024E  2025E  2026E
mARMZ S, -614 -57 21 24 SRS 0.1 0.19 0.27 0.40
Hith 166 127 0 0 BRABNER 0.14 0.60 0.19 0.38
BEERDMESTEE -435 79 33 37 HREE 1744 6497 4597 3167
REmE 0 0 0 0 WX 3.09 2.78 2.62 2.42
RS 0 0 0 0 EV/EBITDA 26.06 3252 2389 16.57
AT CRLD) 75 0 0 0 BEFREE 1.0% 1.9% 25%  3.4%
ERRMA -145 98 98 98 AR 26% 43% 57% 7.6%
Hith 17 720 0 0 BFIx 21%  37% 46%  59%
BEREDMES T AT 87 -818 -98 98 EFEEfRE 56.0% 50.6% 49.8% 48.1%
WLHRE (RSLERTRIZM) -388 173 115 297 REFEREEER 0.50 0.49 0.56 0.60

BRRIR: KBQE, KLIESMAM
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CHANGIANG SECURITIE REAMR | KRS

BB ITRIEAA
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR RELXHBHEN 12 B RREMIKEIREEXN BEEXIES TR R IR RERIE AEE, RIEWNITERIFER
XA EXNEEEXIES TSR R EEEGKIER T 10%
# o AAXNEHERIESTIHRRIEELKIEE 5%~10%Z 8
oM ENEEEKESE TSR R MR ETRIBE-5%~5% 2 [
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430015)
JEx sl
Add /AKX £@iE 33 SARRAE 15 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, A &EBR I HEIESI N FRHIESFRESBHLEE D RS SHEEREETNEELERS .

HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEAERESFELAREFRRZAREN FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHFAEELE ZHAESHERHLBERN TARFZBERE. ZHRAR . AREFRERAKBIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
REIESFREM TANEINERR. REETNN AR SRR AR UREARRESMERE, AEFENESHTLER.

AWERBAER BRLENNRRAEQXT T L HARES HRAM, AREMEMIEFRIREFPONE. MERIRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMTNIEFENIESIFEIRENERNES KBRS F#IRIERAFIZEHR.

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELS Y, REAESMRBRENRGE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
REBEIBRIERFTENRF .
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