| SEEHFRS | ‘§ AR 5

CHANGJIANG SECURITIES

NRIMMR | 23RS | AL € (600760.SH)
2R eFEhS, el ZBOFHESHE

WEEZR

REE 2024Q4 MMERERZITHE . EEMRNHEEFINPERRM, ST £FUSMIE
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Fnit ¢ (600760.SH)

BRI, ey TAOHESHE

ES R
NE %K 2024 IR, 2024A SLIUENVTA 428.37 25T, BRI 7.37%, EIMVAR%FE
33.94 27T, FILLIEK 12.86%; 2024Q4 SLIME WA 175.40 /27T, RIELIEK 50.99%, IREL
184 377.55%, SLIMYIRLEFE 15.76 27T, BELLIEK 145.19%, ERLLIEK 690.56%.
FHHFL
* XRNARBRBRABETHE. RERNERSIMNIRREM, HEE~SH 20 3: 2:
T BRERR, ZMTEFUSHEER. REHA, QAFAFRBREE, £FAH2R
R RIE%R L, BEXERITER EEMUERZME, BITER, SEA=FERA
WERLEARETHE, ELRAENFERRFER, BHRRIIMIER, LNFERAREE
K 50.99% % 175.4 27T, ARSFEE LEIEHK 145.19% % 15.76 {Z7T, HBIRZERHSE
e, 2FEERE, BARDZBLERAREITEN, BEKABLETE 7.37%=
428.37 {Z5T, BRI LLIEK 12.86% % 33.94 {Z7T.

®  RAFMHAERTMER, EFRANERFRE, ENBRFUEEIRREE, 2024Q4
FHRGHEHS. KRR OFREEHARBR MR, BEERREFRSK
F, 2FNUDMFEEFRIGERE 12% 00 £, FEEFRCHLFTEIE 1247%. BRF
BEABRAEN, NTHEZARTTREER, BNFEHEEARELLERERK ES 2
7] 2024Q4 BEEFFRE LRI E 9.15%, QIELHF S,

o AT 2024A BREHRATOFLTE, TBECAMERTEE, FEGRTRER,
ARFRET T, BRMNFRSWEMHE. AF 2024A BREHRTKE
136.01 {258, REVEMBmRTE, ARELNAFBRETRRR, EHRKHENS—
$FH R AT 2024A HREERF=RTMKE 66.41 25T, FHERLRETHIL.

o ZRFTNESMHE: Mitad 2025-2027 FHJ3{4F)H R 39.56/47.32/55.77 27T, Bt
K 17%/20%/18% , 3R PE 45182 31/26/22 {5,

KR
1\ BRTETFRM;
2. PR KRR A

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-04-02

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LA (7T) 44.49
BRRA(ARR) 275,570
SRIBARR/BRR (7 BR) 274,474/0
BRREEE(T) 6.20
E12B &E/&IEMN () 61.85/34.27
SE: BN A 2025 £ 4 B 1 BIEN
AR LLEGE 12 ™ A)
LT HiFGERE

70%

42%

15%

-12%

2024/4 202417 2024/11 2025/3

BORIRIR: Wind

EXHR

c (FEUEKRIBHRA, §mEBDRS 1T
2024-10-31
< (MBS ERRUFS, REJY TOERSE
T) 2024-09-03
c(BEEFERAUGEHS, RRFLOERSE

T) 2024-05-07
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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 42837 49672 55979 61954 KMAS 9892 14403 15940 21568
[ER125%:S 37497 43235 48443 53304 X HMEERERT 0 0 0 0
EF 5340 6437 7535 8650 IVULMER 19225 14972 20998 20956
%E A 12% 13% 13% 14% 75 13601 13956 16604 17738
B BIS MM 169 172 207 222 TR 2072 6071 4740 6350
%E WA 0% 0% 0% 0% HtReIE = 5231 4926 5875 6063
HEEH 6 10 10 12 REIEF=EIT 50021 54327 64157 72676
%E WA 0% 0% 0% 0% KERRDIRE 237 237 237 237
B 937 1059 M7 1202 BEMRE 149 149 149 149
R%EW A 2% 2% 2% 2% BEHEFEEI 5641 6518 6905 6547
&% H 727 800 880 968 ELIZHE= 1653 1653 1653 1653
R%E A 2% 2% 2% 2% wE 0 0 0 0
15 % FA -282 0 0 0 BIEFFERAS 574 574 574 574
%E WA 1% 0% 0% 0% HfthIERzhHE = 3315 3294 2933 2252
m: BFERERK -38 0 0 0 &F=@Eit 61590 66751 76607 84088
S ARER % 134 0 0 0 fEHAERER 0 0 0 0
ARMETEYE -20 0 0 0 RN+ 25344 25395 30598 32489
BrEkE 3 10 7 10 FRULHKER 0 0 0 0
B FE 3921 4514 5429 6381 RFTHRTEREN 71 78 89 97
%EW YA 9% 9% 10% 10% NXZFi#H 321 337 400 431
ERIZN 53 -6 0 0 0 EfthRziffa 12520 14923 16286 18050
FERER 3915 4514 5429 6381 EEIAMREIT 38256 40733 47373 51067
%EAITA 9% 9% 10% 10% KEAEE 0 0 0 0
FiSHizR A 502 546 676 783 RifffR 0 0 0 0
I 3413 3969 4753 5598 BILATEFIAMR 19 19 19 19
B FB AR EENEFE 3394 3956 4732 5577 EftIERzifafs 4263 4263 4263 4263
DRIBR RIS 19 12 21 21 ;R4 42539 45016 51656 55350
EPS (5t) 1.23 1.44 1.72 2.02 PABRTHLABREENG 17077 19748 22944 26709
HewEXR (BET) DEARARNER 1974 1987 2007 2028
2024A 2025E 2026E 2027E PREMNES 19051 21735 24951 28738
EE TS TP 3742 TATT 4062 7422 HERRREAGE 61590 66751 76607 84088

SRR K E B & 2 10 7 10 EAIEF

KHEARBUR & -1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -3048  -1692 -995 8 SR 1.23 1.44 1.72 2.02
Hith 1554 0 0 0 BRABNER -1.36 2.71 1.47 2.69
BESER IS TAM 1492 1682 988 18 HREE 4124 3099 2591 21.98
REmE 0 0 0 0 mWgER 8.18 6.21 5.34 4.59
RS 300 0 0 0 EV/EBITDA 2745 2020 16.66  13.62
AT CRL) 150 0 0 0 BEFUEE 58% 62% 6.6% 7.0%
ERRA -1102  -1285 1537 1811 SEFEUEER 19.9% 20.0% 20.6% 20.9%
Hith 205 0 0 0 HFIZE 79% 80% 85%  9.0%
BEREDMLSTPE -447 1285 1537 1811 ABFEfMEXR 69.1% 67.4% 67.4% 65.8%
WLHRE (RSLERTRIZM) 5681 4510 1537 5628 HEFEEX 0.73 0.77 0.78 0.77

BRRIR: KBQE, KLIESMAM
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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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