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A 2024 FREI1E: FHR SEEREE,
PCB ' Ffa iz =18

REER

REFE AT 2024 FER: 2024 F, ATSEIEAUIAN 179.07 12T, [EE+32.39%; SCE]
VAE&FGE 18.78 12T, [EIEE+34.29%; M RHISLHEFIZRFNSEFIZR 24.83%F1 10.49%, [FIEE

+1.40pct #1 0.16pct. BIOFERE, ABSLIMEWIAN 48.58 2T, FEE+19.51%. Lk
+2.74%; SEPUAREEFE 3.90 12T, FEEE-20.50%. EREE-22.22%. NEFIGEHKRE, AF
24Q4 7 HISEIEFRFNEFIZR 21.95%F1 8.04%, 73 HIEIEL-2.23pct F1-4.00pct, EREE-3.45pct
F1-2.55pct.
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CHANGJIANG SECURITIES

REE IR (002916.S7)

R 2024 FIREIE: FHIRSEEAE,
PCB Il &g sis

EHEE

SRR S &7 2024 IR 2024 F, ,NEW

WA 179.07 25T, EIEE+32.39%; LI

JIE%FE 18.78 {27T, ELE+34.29%; S HISLIMEFRM4EFIER 24.83%F1 10.49%, ELE
+1.40pct #1 0.16pct. BAPUIEFERE, AAISEIWE YA 48.58 27T, EEE+19.51%. IRLE
+2.74%; SLHVAREFE 3.90 {278, EE-20.50%. IREE-22.22%. MBFIEESIRE, AF)
24Q4 45 ZISTIE FIRFEFE 21.95%F0 8.04%, 45> 3 [E EE-2.23pct F1-4.00pct. EREE-3.45pct
F0-2.55pct.

E S

SWFRE, A7 PCB W FREERE, HREMRWFRFIEITR. 2024 F, 27 PCB
W55 SEBE Y 104.94 12T, FIEE+29.99%, EFIK 31.62%, EILL+5.07pct. AR
FEBMEW 31.71 25T, EEE+37.49%, EFIZK 18.15%, [EILL-5.72pct. FEFHREXIL S
STHE U 28.23 {Z5T, EEE+33.20%, EFIK 14.40%, [EILt-0.26pct.

BEFRENRE, ARNFERFERNATE, BURERAT: 1) UBFHBIAERHEMBK
BEERED, 28 2024 FTHEFREBFMERTEFRARERD; 2) MR £
BN RERREMRTKN BN BT KERTIHHKKED, FHRERU ST LB BFIERER
R, 2024 FTHF, ARHEERUSEFNRRBTR; 3) BFU MHEERTE
AERFRTE B FFrE e FHM B, FRILHRA R AR TR AN, X228 FIEER
—ERENE.

MEZZBNHBIRLD . BRWFHRANELT, AFWKHLIREER, TREE
A1) BESE, SR ERRFRBREK, AEUBEFRSLR, XK
TITEHER ELIREIEK, P mEMBt—Eih, BFIENERNE; 2) B9,
Al [REBEMEXREFMNTRIEK, 1 EGS LEERAR, REBEAFTREER
B, BEREPOSUIEA PCB L S4B ESUREE — MK 20 {Z T RITHRMEN THFh 17,
3) BREHTIUH, NEPRFERTFITHRIBHRESE =FH8 50%, [TREEFERB LFH
S ARFE A ERIE FRERE ADAS XM KM HHEK.

HIF SN TR ABRIARS PCB T Z 4, ERNVHEBFRBTIHILL,
PEHEERIENETE. BRERD, 3 PCB T, QARBEMLEHE TEHERMSR
. ERRF=RBREK, BEUBEFRSLRT, FaERHE—SRE, BFENE
P BEPONEITTRRLERSEEEK, TE/mT Al E-F. Eagle Stream
B RFSENES T RERKET . HNHRERTL, AAFEEEFREFMEARSA
ERPHERt, FC-BGA EAif~meg hiEiR. FC-CSP ML MEEMM RF SHAERZIA
BENRFTEIN B RIS Tt 2025-2027 F A F R SLEIREEFIE 25.31 25T
30.33 1Z7TH0 35.49 27T, MR HEIRM PE 535079 28.11 f&. 23.46 {570 20.05 &, 4
FOOSEN W

R~

1\ BRBIFAR R IRH;

2. THERKERKARIH.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-03-16

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 138.76
BERA(AR) 51,288
SRIBABR/BRR (7 R) 51,155/0
BRREEE(T) 28.50
E12B BS/&IEMN(T) 164.28/78.68
S BRHN A 2025 4 3 B 14 BIREMN
HiHRMALLEGE 12 £ B)

TREIHLEE

BFRE. WEEMTH
049 LAY
59% M
24% .
-11%

2024/3 202417 2024/11 2025/3

ZERERIR: Wind

EXHR

- CREIFEES 2024 F=FRAIT: EMHLIRA,
FRACBKEE M) 2024-10-31

« CREIERER 2024 FEEFEMSIT: AENBKED
HE, BIRFRIFESAN) 2024-08-29

« (REGHEEE: WE PCB £k, MEHMRSIHS

i) 2024-08-27

B L HRIF5)
WKITFRNER
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1. EARGFARTA . FRA. FeaEmp SREPEERURNRE, ZARER
EBRSIAAFEERHEN.

2. TlFREBRALA. PCB T ERPLHERT. BF. RERFUL,
ARZEFLHIT, WRIEBER, WRTHELKRALIA, &xF PCB MBKIEMF
uﬂo
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 17907 21066 24486 28632 HHXL 1553 3037 4435 6114
[ER125%:S 13460 15801 18249 21279 XG5 MLRER 0 0 0 0
EF 4447 5265 6237 7353 NUER 3806 4538 5304 6171
%E A 25% 25% 25% 26% TFH 3395 3951 4604 5352
B F S ZHM 130 152 178 208 FRAHIKFR 9 22 19 23
NEAM A 1% 1% 1% 1% HfthRzshs = 2091 2244 2482 2790
HEEZE A 305 379 441 521 RENEFEEIT 10854 13791 16845 20451
BB 2% 2% 2% 2% KHARRAIRE 3 3 3 3
EIREEH 725 895 1032 1231 IREFMEMFE 5 5 5 5
BN 4% 4% 4% 4% BEHEFEI 12396 12396 12396 12396
&% H 1272 1538 1797 2087 ZHEF~ 585 585 585 585
%E A 7% 7% 7% 7% FE 0 0 0 0
T4 5 %% FA 47 0 0 0 BIEFTEBIEF 187 187 187 187
%E A 0% 0% 0% 0% HfthIERzE ™ 1272 1272 1272 1272
M BFERERSK -189 0 0 0 #HFEBIT 25302 28239 31293 34899
ERRERK -47 0 0 0 FEHALEER 10 10 10 10
ARMETEER 1 0 0 0 NfFIR 2687 3027 3560 4142
BrEkE 4 0 0 0 FRUIKER 2 3 3 4
B FE 2028 2647 3179 3735 [U{ER T EAHEN 592 690 796 930
BN 1% 13% 13% 13% R2Fi# 59 64 77 90
B M 5 0 0 0 HftiRapfift 4139 5106 5716 6496
FASE 2023 2647 3179 3735 WEiAfE&IT 7489 8899 10162 11672
%E WA 1% 13% 13% 13% KHAERR 2577 2577 2577 2577
FiSHizR A 145 115 145 184 R 0 0 0 0
I 1879 2532 3034 3551 BRIEFTEFIALR 15 115 115 115
JABFEARREAENFFE 1878 2531 3033 3549 EfthiEREIALE 475 475 475 475
DEARARIRR 1 1 1 1 ‘R4 10656 12066 13329 14839
EPS (jt) 3.66 4.94 5.91 6.92 AR THEARAMBENG 14617 16143 17934 20029
HewEXR (BET) DEARARNER 29 29 30 31
2024A 2025E 2026E 2027E BRZHRANZS 14646 16173 17964 20060
EE AL PR 2982 2490 2642 3135 FABRRBRAENE 25302 28239 31293 34899

AR AER SR E S 0 0 0 0 EXIER

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -2523 -1 -1 -1 SiRkE 3.66 4.94 5.91 6.92
Hith 598 0 0 0 BRABNER 5.81 4.85 5.15 6.11
BESER IS TAM -1925 -1 -1 A WER 3415 2811 2346  20.05
fREm i 0 0 0 0 %X 4.39 4.41 3.97 3.55
RS 31 0 0 0 EV/EBITDA 18.31 2698 22.03 18.30
RITESERIE I ORD) 914 0 0 0 BHEFREE 78%  95% 102% 10.7%
ERAA 543 -1037  -1243 1454 HEFEWEE 12.8% 15.7% 16.9% 17.7%
Hith 791 0 0 0 HFIE 105% 12.0% 124% 12.4%
BEREDNSTPH -389 1037 1243 1454 EfAfRE 421% 427% 42.6% 42.5%
NERRE (RELEETINEMH) 668 1451 1398 1679 BAFEEEX 0.75 0.79 0.82 0.87

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 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 .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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