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CHANGJIANG SECURITIES

NEIR | miFRS | EeId (002594.SZ)
tbllid 2024 &5 11 AH=Em0F: 11 BRHE=E
B 50 AR, MEEiRABEIFhS

WEEZR

e %% 11 A/28s. N8 11 BE{K$EE 50.7 A, [EEE+67.9%, IFLE+0.8%, TeFZESH
£ 50.4 A, FELEiEK 67.2%, IFEEIEK 0.7%. HABIKRE, 11 BL4HEEE 19.8 A, [

EEiEK 16.4%, IFLEiEHE 4.5%, EEhtH=E 30.6 A4, LK 133.1%, EE-1.6%. 7 mhE
KE, 11 BEEEEIEE 48.5 A, FELiEK 68.2%, IFELiK 0.4%; BE%% 10002 i, [
EERFE 15.5%, IFELTFE 7.2%; HiESItHE 8521 4, IFLLIRH 41.4%; METHE 302 4,
REE+7.1%. STXIERE, 11 BHOSE 3.1 A%, FEEEK 1.1%, FHETE 0.7%.
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tbir@ (002594.S7)

EbdF il 2024 &£ 11 HE==1F: 11 BREAEE
B 50 A R, IFLERABHFS

EHEE

Ll Ld 11 B, A8 11 BE44HE 50.7 74k, REE+67.9%, IREE+0.8%, FeME4H
8504 i, Bk 67.2%, IREE1EK 0.7%.

HHTE
o HRAHEBESW S0 W, 11 AHEBUNS, BEERFERA. 28 11 AERAFHE 504

T, RIELIEK 67.2%, IRELIEK 0.7%. 2024 5 1-11 ARAERITHE 3741 W,
BEEIGK 40.0%. KERE, 11 BLARHEE 19.8 7, FHIGK 16.4%, IREEHEK
4.5%, RENIHE 30.6 54, BELIGK 133.1%, IREE-1.6%. D@mERE, 11 BEHE
FFIHE 48.5 FiR, EILLIGK 68.2%, FRLLIGK 0.4%; FEH 10002 4, EEE TR 15.5%,
IREE TR 7.2%; J371250%HE 8521 4, IRLLIRT 41.4%; MEIHE 302 4%, IREE+7.1%.
SRERE, 1 BHOHEE 3.1 51, FEEK1.1%, IREETHE 0.7%.

DMS5.0 fsR L%, BNWFHEBIFSEAI. F—K DMS FREARMEF, 2024 £5 A,

& L DM-i. 7839 06 DM-i EMNESRBARIZF 1.4 73275, MEURECE R B KA RS E
BEMEEmEREZF M. 78, FFR L DM-i FI:R Plus DM-i IEX £, #hRR PLUS
i#d DM5.0 FHER4R {1 6000 jT, BRERFIAEH—DIRF. 8 A, B3 07 DM-i EX L
W, BEIRAMEELERETR. 9 B, 2025 FIX DM-i. 84 05, SR Pro DM-i
ffise . fE&E DMS FRERRIN, HERFLETT, DMS.0 Fi REHEMN XHEHEFFRS
o BARFR. ENERFEUGRNK, BEMNETBEFRRFHEFLLHS.

HBFBRARFELR N, DM5.0 FRERMTUBIRF R ER. BINTIRHR. AitikE
FIEBN N IR R, BRIERERE. SZ3I=inE. B §ZFFUAENI,
WHEAME. BREINE. REHFER. FHKRE, MEBIINERERFEFEE, &M
DMS5.0 #RE2LESN LT, HORHEBELRIRI . =nT DMS FRERFSm, 32 iE,
HERRERFSET, DM5.0 HiRABHEN W SEFELI. Smkl, BETFE
Z9GT. Z9. N9. 3 3. 8 FEHEEMRN, UHEERIH P

BREHBAEERITIWESFN, HBE/KRENEQAFHRIE. A7 2024 FRFTK
AR Fr=mAF, DMS.0 HARMEFT, EFEFMRILRBEFIRN, FEAR=RS, ¥
REIRTH. BR. MESHENERMEEEE, NETRERDH. HERELN, B
INRESFEREFRE—STE. MEBNMFEFT, MELES5amNE, BFENE
ZBRESMN, MAZFEEW. Mit 2024-2026 F/,2 5] 3 E45F)E 395, 515, 654 12T,
$IRz PE 20.3X. 15.5X. 12.2X, 4 “SN” K.

R~
1. MIATRRESEF RS FHER T,
2. ENFIHEBREAIRE R KT

ERIERETRIAFEZE SR

| IEHFFRIRE |

2024-12-03

NAEMR | RiFRE

BATE EN | YR

AFREREIE

HAETRIN(T) 274.83
BRA(FAR) 290,927
TRIBARR/BER (7 BR) 116,246/0
BRFEM™(T) 53.44

IE12A&E/&ENGT) 338.04/162.77

i BRI 2024 £ 11 B 29 BYEMN

HARILLEGE 12 M A)

e wid JFIR30075 5
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ZERERIR: Wind

EXHR
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« (tbirid 2024 F=FRLT: WSS TH,
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REMR | /RS

MU 1R 7R

1. THB/REBSEFREAEHERTIN. AN ETERATFEREFHER
AEHE. AEHEIRNET . BRBZNEM, FEFKETFNE X FEERS
FHBIEM .

2. BN RMERBEETRTM. BIEREAS, BRMEMEMHSLERS. KRE
MIET R ERABRAZN, LN RFEESHERQABBFRE SR EN. 2023 FLUK,
EREMN AT TR, EREMRNEETT, TR~ E&FIRE NIER TR,

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FA% (BRI

wrefifix (5H7T)

2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 602315 806899 1008602 1169380 iHE$ 109094 282886 462147 638525
1454 480558 642800 798943 920468 %5 MERLAF 9563 9563 9563 9563
EF 121757 164098 209659 248912 [VUMER 61866 82880 103597 120111
%E A 20% 20% 21% 21% 755 87677 117277 145765 167937
B F S ZHM 10350 13717 17146 19879 FR{tMER 2215 2963 3683 4243
%E WA 2% 2% 2% 2% HhRzhEr= 31706 38145 41823 44755
SHEEER 25211 32679 42361 49114 REIEF~EIT 302121 533715 766579 985134
%E WA 4% 4% 4% 4% KERRAIRE 17647 17647 17647 17647
EEZEA 13462 17752 22189 24557 &k Eitif= 83 83 83 83
R%EW A 2% 2% 2% 2% BEHEFEEI 230904 191199 149994 107288
W& 2R 39575 51480 64551 74840 I&ER= 37236 37236 37236 37236
LB 7% 6% 6% 6% wE 4428 4428 4428 4428
045 2% -1475 0 0 0 BBIEFREFER 6584 8039 8039 8039
%E WA 0% 0% 0% 0% HfthIERzhHE = 80544 82617 82617 82617
m: EBFERERK -2188 6 6 6 &F=Eit 679548 874962 1066621 1242472
S ARER % -1580 0 0 0 fEHAERER 18323 18323 18323 18323
NRMETEIIES 258 0 0 0 RN+ 194430 260071 323246 372414
TR 1635 0 0 0 FRULHER 0 0 0 0
B FE 38103 48476 63417 80527 R{ER THEH 17139 22925 28494 32828
R%EW A 6% 6% 6% 7% RZHE 7852 10519 13149 15245
ERIZN 53 -834 0 0 0 EfthRziffa 215922 286813 353353 405359
FASE 37269 48476 63417 80527 MEIFAHREI 453667 598653 736565 844169
%EW A 6% 6% 6% 7% KHAER 11975 11975 11975 11975
BRIz 5925 7271 9671 12280 NfJfEs 0 0 0 0
HFE 31344 41204 53746 68246 BIEFTEFAMR 3951 3312 3312 3312
JABFEARREAENFFE 30041 39470 51484 65374 EfthIEmzhtafs 59493 69836 69836 69836
DRIBR RIS 1303 1734 2262 2872 fHfEait 529086 683775 821688 929292
EPS (5t) 10.32  13.57 17.70 2247 AR THAGMBEENG 138810 177801 229285 294660
HewEXR (BET) DEARARNER 11652 13386 15648 18520
2023A 2024E 2025E 2026E PREANEE 150462 191187 244933 313180
EE TS TP 169725 176669 189260 186378 MAMRKARZINE 679548 874962 1066621 1242472
AR AER SR E S 192 0 0 0 EFIEHF
KERARR AR 2162 0 0 0 2023A 2024E 2025E  2026E
mARMZ S, -121623  -9695 -10000 -10000 #&ARYEE 10.32 1357 17.70 2247
Hith 2072  -5086 0 0 BRABNER 58.30 60.73 65.05 64.06
BESER IS TAM 125664 -14781 -10000 -10000 THZRZE 1919 2026 1553 1223
REmE 0 0 0 0 mWgER 4.15 4.50 3.49 2.71
RS 98 -80 0 0 EV/EBITDA 6.58 5.76 3.37 1.58
AT CRL) 17552 0 0 0 BEFUEE 44%  45% 48%  53%
ERMA -4102 0 0 0 BB ER 21.6% 22.2% 225% 22.2%
Hith 731 12347 0 0 &F=E 50% 49% 51%  56%
BEERTS TR 12817 12267 0 0 Br=fafax 779% 781% 77.0% 74.8%
L% RE (RLETEIPM) 56879 174155 179260 176378 HiEr=[Eit 1.03 1.04 1.04 1.01
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
QAR REXHBHEN 12 B AR EMIKEKIBEAXN BEEXIES TR KRR IR IR AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

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

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHBANELDBY, RREMIESMABRENNE. KRB R IELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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