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Bemh 71 2024 FEM G 51F: Q4 A ZRRE B T AR
/\kﬁkmﬁﬂhﬁk A% &

REER

NFILR T 2024 FEEFRSE, SSIIEAUN 2156.91 27T, FEIECHEK 0.81%. SCEYIREEFI5E
114.03 {2 7T, FILLIBK 26.51%. AFIHERHSAEKERF G, BIHKHARE. fiit /A" 2025-2027

FVAREEFIEHA 127.63. 144.73. 153.96 127, XK PE 11.14X. 9.83X. 9.24X. ETFLIIH
BIFBURITIR, ERTLERER, BMARMEREE, 24 EARLMHLE 55%, it
2025 FEFHFLIEN 60%, N 2025 FE5 LRI N HATHEREENA 5.4%, =RERREIR
B, %R “EIN TR

TR ER R A
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SFC: BUW101

EIE&ETRIGFATREZERSRR



‘@5&-}1‘&%

CHANGJIANG SECURITIES

HiLezh ) (000338.82)

HELETN 77 2024 R 51 F : Q4 Ml ZRBE B T A,
N RKEBSEN ST BI A FR

EHEE

NEEF 2024 FEEIRSE, TIMEWIA 2156.91 25T, FLEEEK 0.81%. STHYIR4F]E

114.03 {Z5¢, LK 26.51%.

=R

e 2024 2FEIWELHEMAL, BARIKNENE. EFLV/ZRB/EHHEES A
73.4/85.3/80.0 /5, [ELt-0.36%/+1.83%/+7.76%, EhE-RENEEIL 276 F&, T
HEH 38.7%, KREEREMI T EER 59.6%, BARIMENIEE . RELRH 1 8132
&, BRFFE, MXIESHE, SRTRESROE Al BRNEA, BINTHEREL,
KR 24 FEINGEER 62.2%, FIEH OFUFKIFEL L 400 &, BLERHK+148%. &
FEINESHEMEE 1.8 74H/26.3 5 &, BEL+1.52%/+0.59%, H, E-RHO/HEE
SEERS3H 5.9/0.7 5, B 31+15.2%/+120.8%. EH#/KION 4 3|SCHE UL 173.9
{Z7T/M5 {ZRRIT, [EILE451+18.4%/+0.6%. #FES 71K 8.9 1Z7T/3.7 1T, Bty
S1+15.8%/+17.5%, FFIZESFH 51%/3.2%, BFIEEHIFEBE.

* BEANFRIFLNE, BNEAEHEE, A7 Q4 WERNRZR. 2024Q4 AT LI
A 537.37 27T, RERELS5179+0.3%/+8.64% . EUWIALLNE, TRRERTIL Q4 Z1L
BT ECRADY, HEEREFAME. 202404 ERHE 2038 S, BRI H-
0.29%/+14.19% . SLILYIE4FIE 30.02 27T, FIERELS HI+19.46%/+20.21%. FiH[E
XA BEERK, FRAFREMRUEEREIZEFER, Q4 AFEFXRH
24.15% , [@ R bk +0.49pct/+2.03pct . Q4 VAR EFIK K 559% , @ Ktk 4 3l
+0.9pct/+0.54pct, Q4 HRjEZRFH XA 14.91%, BEIREESFI-1.37pct/-0.68pct,

o HMNKMEAR, BAKMAR. ANEE AEERSN. BELSER. WEDS
A7 MRLBIR, BRI, SRR, MR, MRERA
HR. . EEEERMREOLE, HATKBRRIENTE. % 56 KK
i BR. ERSTHNEHRALENTRLEN, A7 M RIKLESHER™
RELRMENEN. FE, BWIE. TEl. EFFUSRASTMERK, RI%
EUSHHTI L, SIARIBEORD . BHL. BEATE. TURRERE, 505
MR, AT BRI

® It/ E 2025-2027 F)IREFE A 127.63. 144.73. 153.96 27T, N PE 11.14X.
9.83X. 9.24X. HTFNFMFEIMILE, BRTLLHES, BNATALRIE, 24
NFISHIA L 55% , Tt 2025 FFHSLIEN 60%, M) 2025 £E4 L F 3 K7 24 317
ERABRLAN 54%, BRBLERLG, £ TN .

R R

1 ERTIHEBEFAR R IRE;
2. RASKINHBTE I
3. NEFUSFHRNERE T

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-03-31

NAEMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 16.30
BERAR(ARR) 872,656
SRIBABR/BRR (7 AR) 497,603/0
BRREEE(T) 9.93
E12 AR E/&ENGT) 19.02/11.64
S B 2025 4 3 A 28 AKEH
HiHRMALLEGE 12 £ B)
HeLeah 7 PR300FE 5L
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BERIRIR: Wind
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REMR | AFRE

MR 7R

W EFTRBEARETR: EFRHRIBRETYRCAMNIEFL (BE. B
), REMEFZWRK. RERE, YRIEHFRTEMN, BE. B~
TEHLAERHNE, BEEFEREHNERES, MRREALTY, BER~RER
RARLIH, WRESHRERHERLIMHRIXE;

2. RASEKINEERET: RASELEVEREIERBT THEARSEREET
Ko FEAARRAREEFRALESHEH SN, BIRRIEDVHEEE M. BUNRBES
MEROGEE, RARSERENERE, TESHRATRASLEVIHET LTI
o

3. ARAFUFHRNEFRETE: RAFILSEEEAELILHO KERLEI
BimRES, EREATRSSEINFHEREZNE, RAELHIATESE TS AT
BRENEN, SRET SR EFEARRIEEZM, FRMLSHARTRITHRR
B o
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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 215691 237452 253629 265053 HHES 72067 77551 95237 113389
[ER125%:S 167305 186883 198831 207122 X HitSmikr= 16489 16989 16989 16989
EF 48386 50568 54797 57931 IKMKER 30877 19517 20846 21785
%E M IA 22% 21% 22% 22% 775 35675 28160 27237 28373
B F S ZHM 707 712 761 795 FRiHHKER 1368 1495 1591 1657
R%EAM A 0% 0% 0% 0% HtReIE 28274 39097 40620 41696
HEEH 12485 13653 13950 14578 RaENBE=&I+ 184750 182809 202519 223888
R%EW A 6% 6% 6% 6% KHARAIRE 4915 5215 5515 5815
B 10259 10448 10906 11397 FHE M= 646 636 626 616
R%EW A 5% 4% 4% 4% BEEFEEI 47303 48514 46985 43596
&% H 8299 9023 9892 10602 L& 22205 22095 20858 18313
LB 4% 4% 4% 4% FE 24561 24561 24561 24561
T4 5 %% FA 231 -227 -247 249 BRIEFFERLAS 5801 5801 5801 5801
LB 0% 0% 0% 0% HfthIERsNEr= 53698 58748 62598 66248
M BFERERSK -1068 170 166 180 &‘~=BIT 343879 348379 369464 388838
S ARER % -507 200 200 200 FEHBERER 1742 0 0 0
RARMETEHRER 123 500 0 0 RZfERIA 58033 51201 54474 56746
rEkE 421 712 761 795 FRULMKTR 0 0 0 0
B FE 17428 18157 20311 21620 R{FER TS 6969 7475 7953 8285
B WA 8% 8% 8% 8% RXFi#E 2245 3562 3804 3976
ERIZ8 e -106 200 200 200 Efhmzhfafk 85851 84881 88442 90913
FASE 17322 18357 20511 21820 MafAfk&it 154839 147119 154674 159920
BN 8% 8% 8% 8% KHAfERK 8517 8317 817 7917
FiSHizR A 3044 2937 3282 3491 RffE% 7117 7117 7117 7117
I 14278 15420 17230 18329 BBIEETSFifAfH 3911 3911 3911 3911
B FB AR EENEFE 11403 12763 14473 15396 HfthIERENfAfE 47538 47538 47538 47538
DEBR R 2874 2657 2757 2933 fAfR&I 221921 214000 221356 226401
EPS (5t) 1.31 1.46 1.66 1.76 JFBEFERARMBEENG 86696 96460 107432 118829
neRER (BAT) DR HR AN R 35262 37919 40676 43609
2024A 2025E 2026E 2027E BREHMNZE 121959 134379 148108 162437
BEENHLTHRR 21103 24687 31878 31108 HREAAFINZ 343879 348379 369464 388838

BAEREREKREIN S 618 712 761 795 EFIERE

KHEARRBUR & 260 -300 -300 -300 2024A 2025E 2026E  2027E
BARM S -2361  -7000 -4500  -3000 SREYE 1.31 1.46 1.66 1.76
Hith 27428  -7500 -6300 -6100 GHREEWMSFE 2.42 2.83 3.65 3.56
BESER IS TAM 28911 -14088 -10339  -8605 T&AE 1048 11.14 9.83 9.24
REmE -1721 0 0 0 WEER 1.38 1.47 1.32 1.20
RS 0 0 0 0 EV/EBITDA 3.60 4.16 3.00 2.16
RITEERBE CRD) 9696  -1942 -200 200 BHEFEREE 33% 37% 3.9% 4.0%
E-3 0% -7983  -3173  -3653 4151 HBFHEE 13.2% 132% 13.5% 13.0%
Hith 5562 0 0 0 HFIR 53% 54% 57% 58%
BREDRESTPEHR -13838  -5115  -3853  -4351 #E/=fAfRE 64.5% 61.4% 59.9% 58.2%
NEEHRE (RRLETAEME) 16655 5484 17685 18152 REF=FitX 0.63 0.68 0.69 0.68

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEHAXIESETHREREEEEKEAT 10%
B AXNEEEXESETIHRRMEEEKIETE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl
flnbi: HiX
Add /4T A X #2200 SEEEHMP.O B 22, 235 Add /EUX DX R 4G H 88 SICOTIESKE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /P X £FiE 33 SERAE 15 R Add /RYITRE X RO 1 SEEERT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBRT, AMEFTRAKTIESFEE (F8) ARARAETEMXET. 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
BEXIESFMR KKK T I ELMFHEEHET . REPHELSRNERFTABRITRIESFHI L SZH N RIS, REZELBEREMR
BRREERNFAMEEL K. AARBEHFTWEALATXNBEA . BMEHIABIEHNBIEREN . AT BEURESSRIRE 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.

KIREMBUNAERARRE, AMENEEOREAER REFEEFT, FANBNPAREUMEATL BN EFMLH
H[EMNML/HAL (RILBGBERS) « WSIAICERELARRBHR, BEASNAREHTEFREAISIH WTFER.
HHIBELRNISMAREREREN, NIETRARENLHBANELSBY, RREAIEFMRRENRG . KARRIELR
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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