| ESTERE | @ YL uk?s

. CHANGJIANG SECURITIES

NER | miFERs | &siERFR (300662.S2)
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WEEZR

BINZRE BRI 32.77 27T, FIELIBK 25.65% ;YA EHEFiE 0.69 12 7T, FlEL1E4K< 40.82%;
NIERYARPEFE 0.25 27T, FIELIEIK 31.58%. RIUERE, REAKT, HMLSERE, EX

RAATRFREEC, BEhll ZiadhmEir, HaiaERNESEHRETE . it 2025-2026 £
VAR FE 5 B A 2.87/4.00 127T, XRL PE 43305 22.53/16.15X, ##H “SEN” ¥F4K.
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REHERR (300662.S2)

2024 M SriR e =m0 : BUERA SN E, B
SR

EHEA

SEMZE BRI 32.77 {27, Bl LE 154K 25.65% ; 313451518 0.69 12 7T, Bl LL 1< 40.82% ;
MAFFIIRAFE 0.25 /27T, EELIGK 31.58%.

S BRI 117.93 25T, FIELKEK 20.60%; J3R$F05H 2.04 {258, FELIEK 1.50%:
AR IS 1.37 278, FILLHK 2.10%,

BEHTL

o BMEE, REMT, BILSER, EAREMIRERESK, BAUSRAEST,
MR AT SRERMS . 2024 F Q1-Q4 2738 5F 8 4 51 [ L +22.07%K-
29.25%/-9.6%/+40.82%. Hr, Z=FF W HEAE, FTERSIFERES, WEHELEX
TR, HRATEEUSRT; HUSRE, 2023 FREH, WHRMNIE, B 202404
B, AT LG LK.

o SWSEkE, BRLS, BAXUFAZPEINEARREN, ARAFIRENFTTIHRE, HE
ERERA, BEFXFURERS, BIFARK, ABEIM. BXUFSEFNXEHHRE;
ARERILS, REPUMINEE, REZKATH, BEQARWSGEAE; BINLSE,
2024 F Q2 PIKRSMNPHRRENELTEM, NEBARALTERERE, 2025 Fa AT sTakA Yk
g M, REEFRARSEHEIEFERERE, SMBEAERERE.

o i Al, BEAIEH. ARARBRMEAHIEREMERMEESERERAG R, FHETER
FABENANEEFLERFES, WEF. e HZ. £RAFLESBIFER.
4S4F 2 ARARIE&#E A DeepSeek-R1 KiRA!, #RE Al KREVFIEEE, 45312 Einid
BERREmME, e ARLRME.

* RATNERBERW: TLEE, INFAZERY. B LM TERMLBERERBIMN, 2
AE"E, REHKTE, &mA HEE, MERLSEEMETEKX: BINEFSEREEDSRE
VRS, BEAVS, BEMREGK, o, AR A, DURFAFLEBER, BF
AR . Tt 2025-2026 FUIFAEFE S A 2.87/4.00 27T, XK PE H5H
22.53/16.15X, ##F “SIAN” ¥R

R~

1 HET KR ARER—ENEENK;

2. T RENFE B SRIAT T LR

3. MABKEETRIY, SHARUFHKTRI;
4. FTUESME, SEENENEE, BFKTETHE.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-03-13

NAEMR | RiFRE

BATE EN | YR

AT ERHRE

HETRMN(T) 32.84
BERA(AR) 19,681
TRIBARZ/BAS (71 B%) 19,628/0
BRRFF~(T) 9.77
2R &E/&IEMN(GT) 35.44/12.54
iE: BRIV 2025 4 3 A 10 BYEMN
AR LLEGE 12 M H)

R E PR SFIR30035 %

o LiEGETER

29% 4

-5%

39%2,024/3 P 200411 202513

BORIRIR: Wind

EXHR

+ €2024Q3 SR iT: RITRIEHEK, JELELE
EliE) 2024-11-06
+ €2024Q2 ISR IT: EIRIEKERIR, BIMER
Ab4E) 2024-09-03
* {2023A % 2024Q1 Al 55 21T : WINHEKIRE,

A SERERTER) 2024-05-16

B L HRIF5)
WIS NERF
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MR 7R

« BT R NVARHER—EMNEERNG . RRABER IR ARE. WS
A 55 = KBV — B K, MRAREERENUSERLERBRTEEN A AIRE
T ANBE, AFAARINEEFEREANAESTE, BRHIBARANTS
REN, MM AR EERERIER—ERF .

2. TR EREHERMAL RENE . ANFERSUERERFHARTL, EL
FHRIERRNE, BITUMINBRS, TUEPERK, B FEMTEEEARR
NERSEEM, MixS a0 SRR S ERE KR —ER TR

3. MHBRBEARRTH, SHARWSEKARTH. ~A8TBRHHBIRS, 5
MIHRMI MG EEMER, FEHIHTREFEARE, 2EE TARER LRI S
AR E RIS KA LR TANES, EMSEARBEEA. WEHHED.

ATUREEME, SEBRENEAEE, BFUKFETRE. ANRRITLHATHAXE
£, MRMIEFZMN, TEME, TRSBITWHEANMRTFNER, ALEROMAME
XRIMERRTIR T, ERIKFEAREMEYE, WA REEEF R
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Tt 559 2 B P FE AR

FiE%E (BRI

#r=fiffix (BHT)

2023A 2024E  2025E  2026E 2023A 2024E 2025E  2026E
Bl B 9778 11792 15377 19329 HKHAS 800 983 964 1032
[ER125%:S 9064 11001 14326 17939 ZZHHLBAFR 0 0 0 0
E£7 715 792 1051 1390 R7ULHER 2055 2585 3370 4237
R%EM A 7% 7% 7% 7% 7Fi% 0 0 0 0
B RS R HHN 49 59 77 97 iR 29 66 86 108
%E A 1% 1% 1% 1% HEithRHEr= 73 219 282 351
HERA 183 224 292 367 RIMA=ET 2957 3853 4702 5727
%E I A 2% 2% 2% 2% KHAREAUR A 146 156 166 176
EE%EA 256 283 384 483 H‘E MBI 0 0 0 0
%E A 3% 2% 3% 3% BEEAR~EIT 9 14 19 22
&2 41 53 31 39 EWHEF 310 355 400 445
R%EW A 0% 0% 0% 0% L 165 190 215 240
W55 2% F 0 10 9 9 BEFERIE 30 30 30 30
%EW YA 0% 0% 0% 0% HfthIEmeIE ™ 132 132 132 132
M BRERERSE 0 0 0 0 #HEEI 3748 4729 5663 6772
ERRER K -6 0 0 0 fEHALRER 12 0 0 0
RAMET R 0 0 0 0 RfIFRIR 95 151 196 246
BB 8 6 8 10 TR 0 0 0 0
B FE 232 227 343 502 R{FHR THEM 675 1100 1433 1794
R%E A 2% 2% 2% 3% NXHEH 183 330 431 541
2863 54 60 60 60 HfthREIA G 356 606 759 925
FIEAE 286 287 403 562 FEIARAIT 1421 2187 2818 3506
LB 3% 2% 3% 3% KHEIfERK 387 387 387 387
FRaRiZm 63 72 101 140 RftEs 0 0 0 0
#FE 223 215 302 421 BEFTERIAGR 33 33 33 33
AR FEBARMEENFHE 201 204 287 400 HfthiEFREIfAfR 55 55 55 55
DERE AR 22 1 15 21 fafRast 1896 2662 3293 3981
EPS (5T) 1.02 1.04 1.46 2.03 ABRTHASREENG 1795 2000 2287 2687
NenBER (HAT) DR HRNE 57 68 83 104
2023A 2024E 2025E 2026E PRZINEE 1852 2067 2369 2791
LERDNLS T AR 175 344 27 13 FARREHRNE 3748 4729 5663 6772
WS R ARSI E IS 15 6 8 10 H&¥ER
KHARR AR 9 -10 -10 -10 2023A 2024E 2025E  2026E
BT -62 -35 -35 -35 SRk 1.02 1.04 1.46 2.03
Hth -36 0 0 0 SREEUSR 0.89 1.75 0.14 0.57
REFDNES T AT 91 -39 -37 35 HERX 27.09 3162 2253 16.15
fRem % 0 0 0 0 ™R 3.03 3.23 2.83 2.41
H&‘ffxg% 0 0 0 EV/EBITDA 1649 1964 1446  10.44
FTERERIEM CR) 462 112 0 BEWER 53% 43% 51% 59%
%%ﬁﬁ,?$ 72 -10 9 9 PBEFEWEE 12% 102% 125% 14.9%
Hith -789 0 0 0 &FIZE 21%  17% 1.9% 21%
ERREDASTFR -399 -122 9 9 HEEMER 50.6% 56.3% 58.2% 58.8%
ﬂﬁ;ﬁﬁg (xgﬂ:ggﬂ%uﬁ) -315 183 20 68 REFEER 2.61 2.49 2.72 2.85
BEBRIE: AFA%, KIIESMRAR
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRREIEEH FKIEA X B EIE XS TR R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AAXNEEEXESTIHRRMEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 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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M A R

AREBROFTMASBNIRNSE, . ZUHARRSE . SMEEBETEENRLIER, AREEMERMKIRT (F
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

REREKERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, #i&EB R SR HEIESW IR FRIESFREE BB “%%ﬁ?a?ﬁﬁﬁiﬁiﬁﬁﬁ’]ﬁ%ﬁ%ﬁo

EETEAEZREENELT, ARETTRBKTIESEEL (F8) ARAFESTEMR LT KITIESEL (F8) R
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHES. AREVELHFBF AT, AATMKEEBWERENZEEREEARE, BRRETOAEEMNE2
WA EEAEE. FRENROLBABLYTORBERIN. FREFORNA. BUFAEEREBRAEMSRR. 12
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
LSRR T ARSI o 3845 PO B R IR MA A LS M RN AL , BAEBILKENEAR
BRKSAADREET X . FTFHEHERHRAEATHUA . BLABESMEEREL. AADETHESARES T
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN BRRENERAATDTFLHARESANHE, AREFIROESTITAROM0NE. NERBR RN
NFF B, SERIF R e A EHRIUKE: ERER, A AT AL MR 5 AR EFRERT—BRATRLLNRE
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEESFAEEEN, SAREHTFNSEENILST AR N R BRRRRG. BRAEBHF AR

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMEMTRMIE. B HH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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