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ZE SR BRI, HFFSEEHITL

WEEZR

NEIKR T 2024 iR, £FESZIYIAN 615.4 125t (EIEE-10.9%), SEFVARESEFI5E 53.3 127t ([F
EE+17.9%), SEFNVABHNEEF5E 51.9 12 7T (FIEE+15.1%) . 2024Q4 IR 148.1 27T ([E]

bt-6.0%, IFEL+0.6%), SEIUARBEFIE 9.1 1278 (FEEE+11.2%, IFEE-42.6%), SCEYARBIA
4% F5E 8.5 127t ([EEE-9.1%, IREE-45.6%). AT AT 2024 E£EFEASETZE, IS 10 B
REIMELIF 14 T (BF), MUREMELIF L 2024 FVAE 5 FEHR 47.86%.
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=Xt (600096.SH)

gEl SR iRIB, BRHEtHIHa

EHEE

WE & 2024 FIR, 2FLHIA 615.4 25T (FIEE-10.9%) , SLTAEHFE 53.3 12T (A
EE+17.9%), SKBUREINAEAFE 51.9 27T (EEE+15.1%). 2024Q4 SCTHULA 148.1 25T
(E1tt-6.0%, ¥RLE+0.6%), EENABAFIE 9.1 127t (BEE+11.2%, ¥REE-42.6%), L3
BIE%FE 8.5127t (RALk-9.1%, ¥tE-45.6%). ATA7 2024 FEFESRME, WS
10 BIRZIMELF 14 T (B8, PIREIMSLF G 2024 FIAEFFIER 47.86%. A
2024 FEITREFREMESE 56 27T, IR ARERESFE 5.2127T.

EHTe
°  LAERMPR. LB FHHNASE, AREERHFE. £ LFRRSLBRY, 2R

BRI ERIR 8 20k, Ry MRS 1450 R/, ARGCIRIXRRERE AR
BRFREH, RRFRENIX 400 H/E; SRERREE 240 FI/E, BRI
555 oM/, FREFREIL 260 I/, EAMEREEL 185 /. ERHE TR
G, AEIRERRRRIRISE R 50 HI/E, R 9 HlU/E, ENHRERERL
Tr=dke 2020 SRR, RUTIUHARSXE, SNF =HERMNENRARHHA, 2
ARNABREST =T 2, WALWSFIRAKEREK, HFHTHEST, DRREE.

2024 FRAFBFIFLEABEK. 2024 £, KFHHE. E4 CR) B. KR RFE. &
% TR RS ES S A5 44 8 B EE 2 1k-5.6%/+16.9%/+10.6%/+2.3%/-6.1%/+2.2% . [REFIE
ERFRFHER TERBENREZ, TRENFAHE 2028 FFEEHETAREER
A, SEHNARTmER. BT ERZRMNRE. RRENBRLER, S aniEeE
B, ARBE. E4 CB) B RE. RFE. &5 AHEBERSENE 2024 £
[ EE 251k +3.0%/-0.2%/-12.0%/-0.7%/-7.7%/+10.8% , FfEs—%k. B k. FRE. BH
B, EEE. BRESTHNZE 2024 F£E LT +42.2%/+36.6%/-25.8%/+19.7%/-38.9%/
(BSHER). i, 2F 2024 FTEEAREMETARRUEADHEN, ZENARE
AFER LM, BARE, A7) 2024 FEFFKN 17.5% (EEL+2.3 pet), 7FHI =K 9.8%
(FIEE+1.9 pet).

2025 —ZFERLFRNRELTE, EENBEEEHA. RE—FE, RETE~0H
M. BHRTIR. FRR. BREE. &R BEREIS 2025Q1 (#E 2025.03.23) Wizih
1% B Et % 1k +0.6%/-6.8%/-22.9%/+0.3%/+0.3%/+19.8% , W iFH 1 = F bt T 1k -5.3%/-
38.9%/-40.0%/-0.7%/+42.1%/ (HS5¥&). —FEHE “RERN" BOREST, Bk
Bl F ) TEBER — RN, SBUNERILE TR, IREB TR KAEH O BERIEEN
FEENMRELTRRE, BERREN—SFERNFTATEA_SFEHATHILE, =&
REZEETT.

AEPFEABRL, EREAR. 2AAXRSRERSEPERRE, FEMAHEEARE
), EFEFEEAGIE, GARSMAFLETR. ARRE MEME. GEFX R
MIEETR, ‘=M FETRF. 2024 FRAFMFHEMARFL TR 0.2 pct. FAY,
RERIRIE AR FIE, BIARRKK.

RA)AE RS GRS TTW ki, B ATV RSEFE, SENRRRER
2, IMEEBIEKE, REEOREEFSIRTT. it 2025-2027 FJ3E%FH
7179 53.1/53.9/55.0 27T, #HF “SEN” ¥R

R~
1. B A P RERR UK IR I N A MBS 5
2. ERHOBERNERSECHEZZIZM.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-03-27

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 22.92
BERA(AR) 183,433
IBARR/BRR (71 %) 183,433/0
BRREEE(T) 12.19
iE128 \&E/&EMN(GT) 24.89/18.22
S B 2025 4 3 A 24 AKEH
AR LLEGE 12 ™ A)
aRk T

35%

8% WM

1% °

-15%

2024/3 2024/7 2024/11 2025/3

ZERERIR: Wind

EXHR

(BT RSUER, FEWESRELLS1E)2024-10-
15
< (RSEHE L, BISAWRI) 2024-08-13

- (BR—t L, 2RITRHEGT) 2024-05-29

B L HRIF5)
KITRNERF
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REMR | /RS

MU 1R 7R

~ B AFREBRMAEE M NS . B A AL T RN, RIREMEE,

FREY AMK, KB REBNAFRY, RUFBRKEAPRGFERRI, NREHT

AFREARY 1, ASBHEIR, [FETT, MLBRFIEKQEZN.

2. B ABERNEASECHER IR, HEXLRL OHIT X" Bk, WRY
ABEBSRE™, ASBUBRFRZR, BFITT.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 61537 56020 56020 56020 1KHASE 6937 12153 19525 25424
[ER125%:S 50767 46153 46153 46153 XS MEERET 0 1 1 2
EF 10770 9867 9867 9867 RIUTMKER 1669 672 1669 672
%E M IA 18% 18% 18% 18% 7EE5 6070 6307 6070 6307
B F S ZHM 958 896 896 896 FRiTHMKTR 305 278 278 278
%E WA 2% 2% 2% 2% HhRzhEr= 1683 1554 1441 1417
SHEEER 760 700 700 700 FEIBFEAIT 16664 20965 28984 34100
%E WA 1% 1% 1% 1% KHIRRAUE &R 3649 3649 3649 3649
EmEER 1M1 1008 1008 1008 #H‘EMHEhF= 198 198 198 198
R%EW A 2% 2% 2% 2% BEHEFEEI 20626 20258 19690 18940
&% H 581 560 560 560 ERZHE= 4789 5089 5389 5689
%E A 1% 1% 1% 1% e 87 87 87 87
045 2% 488 24 -80 -228 BIEFTERIB 606 606 606 606
%E A 1% 0% 0% 0% HEfhIERE~ 4862 4685 4505 4577
m: EBFERERK -556 0 0 0 &F=@Eit 51480 55536 63197 67844
S ARER % 68 0 0 0 fEHAERER 4069 4069 4069 4069
RARMETEHRER 0 0 0 0 RZfERIA 5012 3459 5012 3459
TR 595 560 560 560 FRUKMR 39 36 36 36
B FE 7138 7382 7487 7634 [{THRTEE 536 487 487 487
%EW YA 12% 13% 13% 14% NZFi# 606 552 552 552
ERIZN 53 -89 -200 -200 200 EftvRzifafs 5424 5106 5093 5049
FASE 7049 7182 7287 7434 mEififh&it 15685 13708 15248 13651
%EAITA 1% 13% 13% 13% KEAfEER 9449 9449 9449 9449
FiSFiZR A 1006 1149 1166 1189 NfHEE 0 0 0 0
B FIE 6043 6033 6121 6245 BIEFTEFIAER 287 287 287 287
JABFEARREAENFFE 5333 5309 5386 5495 EfthIEmzhtafs 1482 1482 1482 1482
DRIBR RIS 710 724 734 749 HfEA 26903 24926 26466 24869
EPS (5t) 2.91 2.89 2.94 3.00 ABRTHEARAMBEENG 22358 27667 33054 38549
HewEXR (BET) DEIRR AR 2218 2942 3677 4426
2024A 2025E 2026E 2027E PBR&EMNES 24576 30610 36730 42975
EERIS RS 10752 7585 9741 8267 MIARARAINEE 51480 55536 63197 67844

BERERREENS 588 560 560 560 EAIEHR

KERARR AR -134 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1746  -2504  -2504  -2504 SREEYE 2.91 2.89 2.94 3.00
Hith 5 -263 -263 263 ERAENER 5.86 413 5.31 4.51
BESER IS TAM 1287  -2206 2206 -2206 THEZE 7.88 7.92 7.81 7.65
fREm i 0 0 0 0 mWgER 1.88 1.52 1.27 1.09
RS 2 0 0 0 EV/EBITDA 4.84 474 3.93 3.29
AT CRL) -3545 0 0 0 BEFUEE 104% 96% 85%  8.1%
ERMA -2947 -163 -163 -163 BEFEUEE 23.9% 19.2% 16.3% 14.3%
Hith -2446 1 1 1 FI=R 87% 95%  9.6%  9.8%
BYOERIS AT -8936 -162 -162 162 BrEEfAfEE 52.3% 44.9% 419% 36.7%
NERRE (RELEETINEMH) 528 5216 7373 5899 HAFE=EIEX 1.18 1.05 0.94 0.86

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6



633 KyLut>s

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁi:lZ?E%

BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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/ (430023)

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

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: 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
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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