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EEEIME LA 2024 AR, SESSIEIW 145.0 27T, FEIEbiE 37.04%; VAREEFIE 4.82 12
7T, FILLPE(R 4.52%. BRTEEREXRFEHTEFRATEZEIE; FEIEMELLER, B
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CIRHE 2024 IR AT B ERENERS ATIRHSE | R
iEI y 9&7£Iﬁ E E.EF'J ?Eﬂ']&g BETR N | f5
EffEr AFERBE
SREIMEL T 2024 FER, £FESXLWEU 145.0 27T, ELLHE 37.04%; V3R4F)iEH 4.8212 LHIRINT) 6.72
7T, EILEBRAE 4.52%; $n3ARU3EI4$F)E 3.24 27T, EILLRERX 26.79%. BB (FTRR) 152,323
Hrh, Q4 Ef30.49 {27, EILEFEE 1.34%; VAR#FE-0.79 27T, ELRS; IFFR% TIBABY/BRE( BR) 152,323/0
%l 5&]'141 1Zzﬁ! Ett%?}ﬁ%ﬁ?ﬁko ﬁﬂﬁ)%‘ﬁ/:z(i) 5.94
EHiTe F128 B SR ENGT) 7.17/4.21

i BRI 2025 £ 3 A 19 HW &M

o FEAREKERUSEEERERERSE. 2024 FEATIIMEYR 145.0 27T, BELEK
37.04%; Hr: BERERERFBRUFARRSSIUIA 1M11.37 27T, FEIGK 72.17%; I

RIZERSIRIZTULA 17.29 27T, BELEK 6.25% ; TR TIZARRSEIULA 16.33 12 THARUFLEGE 12 2 5)

5T, BB 34.26%. HRUADRENSE T ER SR ARIRRITETSEN, M - R
SEREERE 2024 FRMAREL 5.37 FIE (FELEK 54.3%) . H§AGE 267 5 i

W (EELRE 8.0%) . FEGAKE 4791 I (FIELHM 20.4%) . & TS5 E 2159 T3 (5

He4 77.2%)  $BSRFISRERESE 122,425 T 38 (FHLIY 68.7%) . $AFIFREL B th st 2024

iﬁ%—ﬁamg:.;x%wé;, BB SN, BORFHLIRFIGS, STASR MRS
PELEEEEE, BLERERAFE. e Re, £aBEHMAERES ——

Fkk?zaﬂ?ﬂ é)%jt,ﬁ kR (3. 1. 8. . %) OB

o TRUISEMNRTHEUREFRERKEREBFRI;. 2024 F5F% 3.74%, ELLTHE T
1.06pct. £FEFIE 14.4%, LT 3.79pct, HAE EREE BT FARREF X
9.14%, [EJtb+0.85pct, STAZR. HiTHAE. BAEBEET T Zoi. FARFHR. Mk
A%, @Bk _HMERFEERRFENEM; IMRIZERFEFE 49.92%, FHLt
+3.36pct; IMFEILIZEFZE 12.89%, EH-12.62pct. 44 HA1E%: A E TR 2.50pct.
2024 FREIHREFBERAFMERRERKS 5 7-1.22 7271 (SFEENEENEE
WEHR%-0.611275T) -0.56 {Z7T, LFEREAS7I73-0.78 {2t -0.61 27T

- (BAEIRE 2024Q3 =iT: VAR SEIELFE
11.2%, MABHBREEZE) 2024-10-25
« (FHAETRIE 2024H1 RiF: R FINIRISEL
F% 4.3%, SEREAFHHASL) 2024-08-26
(M EFSEFENZOREENHMILRE
£? ) 2024-06-16
® PFEXLHREANLL. 2024 FHEANFALERAERIREALLF 0.33 T (%), it
HHBRARAMELAF 5.03 12T (BF); IRFELLN1.07 2 (), 2FEI
RERL46.09 27T (BF). 2024 FARZEFNASRAIM 762 (Hh Q4 &
FEN540127T), REFEHM-9.53 {ZTKRIBHE .

®  FEFTNSMHE: 2023-2024 FHREIMEM KR FEATE DA THITLEM R, TrE
B ERBE. SN eEMBRSCYIMARATH, BRiARIZE TR, HMEITREMNE
HEERIE, EEERER, 2ENSMATAREGTE. 2025 FERTHRFELTE BT
MRFHER, URBEHHEFSRNE LR SEME. it 2025-2027 FI387%F)
H7.27 {27t 8.20127T 9.07 12T, XN PE f&{& 14.1x. 12.5x. 11.3%,

RGIE = AN )
1\ BERBCIMBZEREMETNLTHING; 2. EEUAEDSEFRER RN L THIXE ; e

B ZiHRIEAE
3. REMIKEREIERR R o KTz IMER

ERIERETRIAFEZE SR



st KiLut>s

CHANGJIANG SECURITIES

REAMR| TR E

MR 7R

 BERBAMBZEREMETLTHNK: EXBEE. 2866, TASANNER
2023 FRURFFER N, BRIREHET L, BERSMBZEEREM RN LT, A5
X RFREFEE—ERNT.

2. BERUHNELSEFRFARARTHNE: ARBRENERENIZREEES
AkEAr. PCB ¥ B F Tl dl, YREFEEE, MREVAFFEM
H, ARt XIERBOR AR RN, HM S E R R AR R T I,

3. MWK EAAENRE: ~A8FAHEEMTEA. KRBT ldl, REMSGY
BHIREAES, BERAENAESBIAKCHETHRRS .
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 14500 19303 21394 22914 #HHHES 2023 1920 1508 1076
[ER125%:S 12407 16552 18437 19725 XG5 MLRAR 7 7 7 7
EF 2092 2751 2956 3189 RUMkER 2173 3445 3604 3826
%E A 14.4% 14.3% 13.8% 13.9% 7Ff% 5165 6876 7642 8159
B F S ZHM 69 111 123 0 FRMMEER 599 662 737 789
R%EAM A 05% 06% 0.6% 0.0% EftRzIEr= 3920 6499 6678 7089
HEEH 98 135 150 160 RENE=EIT 13888 19410 20177 20946
R%EW A 07% 07% 07%  0.7% KEIRRAURE 217 217 217 217
B 511 676 749 802 H‘EMEU 50 50 50 50
YE LU A 35% 35% 35% 3.5% BEEEEST 4110 4237 4288 4272
W& 2R 509 676 749 802 LK 7759 7801 7844 7886
LB 35% 35% 35% 35% BE 569 569 569 569
T4 5 %% FA 451 393 367 342 BIEFEBRAS 161 161 161 161
LB 31% 20% 1.7%  15% HfIERzhE~ 515 493 496 519
M BFERERSK -122 -35 -35 -35 &R 27268 32938 33803 34620
S ARER % -56 -40 -40 -40 FEHAEEER 6373 6873 6873 6873
RARMETEHRER 75 0 0 0 RZfERIA 2775 6437 7170 7945
TR 121 116 128 137 bR 0 0 0 0
B FE 620 917 1035 1145 [U{ER LM 123 298 332 355
B WA 4% 5% 5% 5% R 378 965 1070 1146
ERIZ8 e -12 0 0 0 HEftRspfft 1668 2535 2689 2795
FASE 608 917 1035 1145 FRIARETT 11317 17108 18133 19114
BN 4% 5% 5% 5% KHEAfERR 4824 4224 3624 3024
P8R %M 65 99 11 123 RS 0 0 0 0
I 543 819 924 1022 BIEFREBFHAGL 25 25 25 25
JABFEARREAENFFE 482 727 820 907 HfthiERah1A LR 1206 1206 1206 1206
DEBR R 61 92 103 14 RREM 17372 22562 22988 23368
EPS (5t) 0.32 0.48 0.54 0.60 ABTHARAMBEENG 9046 9434 9770 10092
HewEXR (BET) DEARARNER 850 941 1045 1159
2024A 2025E 2026E 2027E RREHAE 9896 10376 10814 11251
EE AL PR 760 1199 1496 1537 HARERIRERME 27268 32938 33803 34620

SR AREKERE 17 16 128 137 EAER

KHEARRBUR & 626 0 0 0 2024A 2025E 2026E  2027E
BARM S -883 -650 -650 650 SRR 0.32 0.48 0.54 0.60
Hith -268 0 0 0 BRABNER 0.50 0.79 0.98 1.01
BESER IS TAM -508 -534 -522 513 H&ARX 21.0 14.1 12.5 1.3
fREm i 0 0 0 0 %X 1.13 1.08 1.05 1.01
RS 76 0 0 0 EV/EBITDA 1277 1135 1043 9.68
BITEERIE M CRL) 2 -100 -600 600 BBEFEREER 18% 22% 24%  26%
ERRMA -1107 -663 -787 857 BB MR 53% 7.7% 84%  9.0%
Hith 922 0 0 0 HFIR 33% 38% 3.8% 4.0%
BEREDNSTPH 111 763 1387 1457 EEfAfRR 63.7% 68.5% 68.0% 67.5%
NERRE (RELEETINEMH) 141 99 -412 432 BEFEAREE 0.54 0.64 0.64 0.67

BRRIR: KBRS, KOLIESMAM
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BT R A
TTR  RERBERR 12 B TR RERER IR AR OIS D HR RSB EN Rf, RERIT

BATEN:
BT BRI T BEAE KIS TR RS
A AXTRIE BHAA XIS IHR R R EIF T
B RIS T A KIS TR RS
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
FEA: X E A XIE ST IHR R EFEEKIEA T 10%
Y XS B HAAE KIE ST IR R R MR BURIRTE 5% ~10%Z 8]
A XS B HAAE KIE ST AR R MR B IRTE-5% ~5% Z 8]
B HEXS EIHAAE IE S5 T AR R MR EK IR/ N TF-5%

TRAETFSR: BHTFRNTERBLENEY, XELAARTEMNERNEATHEESEN, RERMBERER, BfE
HANTOELA L TR IR B TR
AXRIESTIHRFEIEBOER: A RTZLURR 300 F5HAEAE; H=RTHUA=RMIE GEHDREILIFR) K =REmiEH
(SR EeiEARm) EME, BETHUEERENEE.

LNl
flnbi: HiX
Add/T O X g 200 SEESFpPO B 22, 23 F Add/EUX T KR 88 SACTTIES K& 37
P.C/ (200080) P.C/ (430023)
JEx sl
Add/Ff X Rl 33 SEBRAE 15 & AddRYITHIRH X 0PI EE 1 SEREEIRT 17 3 81 36 1
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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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