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> Hf4: 3 828 H, A8k 2024 FFR, £FILMWEW 206.9 27T, YOY
+3.0%; 38455 33.5{25T, YOY +0.4%;303E:%F13E 32.8 25T, YOY +1.0%.
WEERMEGEHIBTE. 2024 FAEIART "fRigK. st BHRE" K
EEtR, BERRFCIEIKED, INOEHEFRRENR. BAISROT:

> 4Q24 3EFFEREIGIK 89%; 24 FHERMFFIRE. 1) BFE: A
T 4Q24 SCHIE W 65.9{Z7T, YOY +39.8%; I3fH%F!5E 8.4 1Z7T, YOY +88.8%;
$04E/%F5E 8.3 1275, YOY +105.8%, 2) Fli@=: /N5 4Q24 ERREIRF
1.4ppt & 36.6%; 1&FIZRFELIETF 3.1ppt ZE 13.6%, 2024 FEFZFLL TS
1.3ppt & 36.6%; EFIZFERELL TG 0.5ppt & 17.2%., FlEZREARIEE.
>  TEfFSEEHNEiG; FOIRBAEHRBEE. 9=mE, 20245, 2
8: 1) BEESENEREERE: STMEW 162.1 1278, YOY +4.6%, HE5E
Kz 78%, EFIERELL TG 1.48ppt = 39.4%, 2) YolEiEse i ity L8t AR ¢
BigE: SLWEW 284 1Z7t, YOY -9.7%, HEEW 14%, EFZERELLTE
0.88ppt E 25.6%. 3) WSBRHEREM™H: TIEW 16.3 {Z7T, YOY
+14.4%, SEEW 8%. KEAN: 1) WSHR/: AREHKFFWAIFRFK~
b, RESDERERE. PE28BM. HEFLD. SeEMEESE. REEFE
&, IOPMTERIGRK S, 2024 &, NORERVESKETK, EHWVIEHARS
FERT, ESEFIISERELISPILEE. 2) g8HEE: A58
mEIER A X . BN S T ES EETR; i&EEMEs 4 E (—HE) .
R EHERIRE, FABRIERSTRRIIEREMRRFINR IRFIK
= RS A BN RN B X L= R FH I B B .

> MURAFNEERE; RIUENaRGKERERDY. 2024 FARHREREERREL
> 0.7ppt E 18.7%: 1) HELRERFLLRED 0.3ppt E 2.4%; 2) EEEEA
ZELRD 0.7ppt E 6.0%; 3) WMEEEZEN-05%, KFREEH-0.8%; 4)
WERZBAXERLHLD 0.1ppt = 10.9%, &ZE 2024 fFk, 23: 1) RUICHERR
4R 167.3 (27T, REHIIENN 27.0%; 2) &EI%R 2.8 {Z7T, REWIR 37.5%.
2024 B, NEREFNEIMETRA 2151278, YOV -30.4%, FTEREEER
AR FTEAFREL.

> IRERY: AENEAERSHEREE L, RHHERE T 50 RE, BO
Frkh "eE—RNEELRRZER" . HOFT, A8 2025~2027 F)38%
FESBIR 37.59 1275, 41.54 1Z7T. 44.86 1275, HBIRRMNYIR 2025~2027
F PE DBIR 24x/21x/20x, FAiIEEE A BTERHSMUBERIIS L R IT M.
(RS IRGR, 453§ “IEE" TR

> RBERR: TilFmER AR, e iERaE.

BN SUSER

TRE/EE 2024A  2025E  2026E  2027E
BN (B57T) 20,686 23,078 25,410 27,384
HKE (%) 3.0 116 10.1 7.8
HEEABERFEEME (BHTT) 3,354 3,759 4,154 4,486
HKE (%) 0.4 12.1 105 8.0
SIS (5T) 1.58 1.77 1.96 2.12
PE 26 24 21 20
PB 38 34 3.1 28
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HHFTR
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BRER: wind, RAEIESHRBRIA; (F: BRINJ9 2025 03 B 28 HIKLEMN)

PR FEE

HlAEH: S0100521120005

I yinhuiwei@mszq.com
oirim  FLIER

HlAEH: S0100524020001

177 konghourong@mszq.com
oirim D&

HAEH: S0100524090003
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EESHE

1.HRfYEE (002179.5Z) 2024 F=ZRA
T 3Q24 EWEIIEK 6%, FfHTLEK
S75-2024/10/30

2.5hffYEES (002179.5Z) 2024 F-ERS
T 2Q24 WWEBRLLEE, Ehtrs LR
FEBN KA RE-2024/08/28

3.hfRYEER (002179.5Z) 2024 F—Z1RH
T 1Q24 AELSFEIRLIBK 69%; Sk
EREWEEARE-2024/04/27

4. Tffi¢EE (002179.5Z) 2023 FHRATE: 2
3 FAEEK 23%,; SESERFRATIE 8
TiBKERg" -2024/03/16

5.5hf5Es (002179.5Z) 2023 F=ZRA
TP 1~3Q23 FUEIGK 27%; TiEEmEE
sk & RE-2023/10/25
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SENT;

MINSHENG SECURITIES AR (002179)/ZE L

NEMSIRFLETNCE

Fiig® (BHHT) 2024A  2025E  2026E  2027E EEVSER 2024A  2025E  2026E  2027E

EEIIA 20,686 23,078 25410 27,384 FEREED (%)
BllAkA 13,114 14689 16,164 17,415 TN S 3.04 11.57 10.10 7.77
Bl RN 136 152 168 181 EBIT #gik 6.13 5.98 11.48 7.88
HEZA 488 545 600 646 R R 0.45 12.07 10.49 8.00
SR 1,235 1,385 1,517 1,635 BHEEHD (%)
Rz 2,252 2,513 2,732 2,944 EF=R 36.61 36.35 36.39 36.40
EBIT 3,580 3,794 4230 4,563 R 17.15 17.23 17.29 17.33
552 -96 -75 -100 -131 RRFIEEE ROA 8.13 8.39 8.43 8.34
BB -87 -35 -47 -50 RIS ROE 14.21 14.43 14.39 14.04
RIS 55 55 55 55 {&{=aeh

EvFE 3,729 4,184 4,626 4,999 kR 2.11 219 2.26 2.35
Bl IMNEE 35 35 35 35 EEEEhER 1.78 1.87 1.95 2.04

s 3,764 4,219 4,661 5,034 MELL=R 0.62 0.72 0.83 0.95
iR 216 242 268 289 BrfREE (%) 38.78 37.70 37.12 36.20
T 3,548 3976 4,393 4,745 BERE

IHEFBLRSFE 3,354 3,759 4,154 4,486 IV eNEEET S A 22318 21055 20442 194.68

EBITDA 4182 4474 4975 5,367 FLRREIRRES 130.80 12426  118.05 118.05

R 0.50 0.51 0.52 0.51

BEfER (BHT) 2024A  2025E  2026E  2027E SIREIE (5T)
KRhEs 9,165 11,414 14,338 17,690 SRES 1.58 1.77 1.96 2.12
Wil E IS ES 16,735 17,768 19,036 19,798 BREE 11.14 12.30 13.62 15.08
FRITERIR 97 109 119 129 BRAENSH 1.01 2.03 2.38 2.61
7R 4,699 4,966 5,181 5,582 FAREEF 0.60 0.61 0.64 0.66
HAhRansr= 347 358 394 432 {ES

mEhErEait 31,043 34,616 39,068 43,631 PE 26 24 21 20
KHERRUR R 349 419 503 603 PB 3.8 34 3.1 2.8
Eifaiaa 6,493 6,740 6,817 6,769 EV/EBITDA 19.38 17.58 15.20 13.45
TR AT 777 865 963 1,071 REUEER (%) 1.43 1.46 1.52 1.58

IEmshE= At 10,204 10,211 10,190 10,155

#weEait 41,247 44,826 49,259 53,786
FEHRMER 376 386 396 406 MEREFR (BHT) 2024A  2025E  2026E  2027E
JVARILSIONEL 11,888 13,494 14,849 15,999 1EFE 3,548 3,976 4,393 4,745
Hfttimahalk 2,453 1,892 2,036 2,156 HrIBFORERS 601 680 745 803

b = 14,716 15,771 17,281 18,560 BRI -2,151 -327 -96 0
NGTEEN 755 604 483 386 SEEENMER 2150 4,303 5,035 5,532
Hithi<HAt & 523 523 523 523 BT -1,542 -573 -599 -627

E| S Al 1,278 1,127 1,006 909 A 0 -70 -84 -101

fakRatt 15,994 16,898 18,287 19,469 EEENHER -1,462 -597 -635 -678
AR 2,118 2,118 2,118 2,118 e 0 -1 0 0
DERRARN R 1,655 1,872 2,112 2,371 REEE -53 -141 111 -87

NSt 25,253 27,928 30,972 34,316 ERENMER -1,385 -1,456 -1,476  -1,502

SRR FN ST 41,247 44,826 49,259 53,786 MEFHRE -693 2,250 2,924 3,352
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SENT;

MINSHENG SECURITIES AR (002179)/ZE L
rHEE

MREZSSTITEEFEIEFI R FRNEBESRE ST EEFAECHEMS T, BEPARRENTESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS BHIERDRIR T HR AR
RUR, ECAREMBE=SEE. #H, FRARTER. FE. BEASEMRETHRKREFE NS R E ZaiEHERIE
FHERZZRIRME.

LR ER
RERNITRR R LE]
s HERTED AT AKIE 15% A E
LURERAEREN 12 P ERATIEM WUTAE ooy IR HERTEDEEHEEKIE 5% ~ 15% 2 18]
) ENEGEERSITRAE, Kb A e bt ERI R EAEKIE 5% ~ 5% 2]
IR 300 $EHUSENE; FT=ARLA=IRAIER = ISR SOL
SRR, IR, eI EXI/EIREENE Sl 0L
ERIUMETA TS TEEEITE 500 IEs = TEXIEAERREEKIE S%lAL
-3 TURE i AT R EEHEEKIE-5% ~ 5% /8]
e HERT B S ARERIR 5% E

=R

REESRHBIRAE (UTER A7 ) EAFEIEESFIRNEFRE &SRS ERE.

MRENHUAADEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA, FAFBEFIRE
EY, AL, SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N AR R
REBR. WSKR. FRIKNR. BRREE, ERNIARSERESHFENE, HTIRLIHE, FNREEESMREEN. 1Y
SWRINFERR, CENMER. Bk, M5, FETESIERNEN, FNAMKERRSFTHIIAETRRESHIR A
i, FEEAERT, AR EHIARERFRETRMHTARTISER IR ERRAREAISRE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIENEL. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE ST ZRRHIREEN. FATFLEHTIEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEFH, HITWIRNARNMELMHIR. B TR, ¥k, k& EXEGIA.
FEERNMREPERIER. IRETWRANTC, RIFERHIRE, WARATNER. REWRARIRC. ARETEFHRE I
.

RAEIESHFRR:

b5 _LSTRAIXEIENS 8 SMESRL 5 118 5F; 200120

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFEERFONE | SEERIRE 1 E 102 01F; 518048
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