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WEMNFARE, FoiikEB FH R FRFELoR

¢

REER

AT ET 2024 FEHER, 2024 FESZHUEA 100.2 127 (EIEE+9.9%), LR 4EFI5E 8.7 27T
([EEE+9.9%), SEIVARINAEEFE 8.3 127t (FEIEE+12.7%). Hrh Q4 BEESSIULN 28.7

et (EEE+18.1%, IREE+13.6%), VAE4EFE 2.9 2 ([EEE-6.6%, IFEE+15.2%), #A3E
VAR &EFE 2.8 127t ([EEE-4.5%, ¥REE+23.4%), #110 BRIk 5.5 5T, HIREIMEOF| 4.5 12
TCo ESN, AR 47 2025 F—FF IS, Hiit LA EF5E 2.00-2.15 27T, [EEL+45.6%
Z£+56.5%, SEIHNAEVIRESFE 1.83-1.98 27T, [EIEE+45.0%F+56.9%
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WEMFRE, ST FHRHFE

LI

EfHk

NEIKT 2024 F5R, 2024 FXIMPA 100.2 77T (FEE+9.9%),
7 (EILE+9.9%) , SLEAE#nIE/5F15E 8.3 27T (EEE+12.7%) .
{27t (EEE+18.1%, ¥REE+13.6%),
384 FE 2.8 127t ([FL-4.5%,

SKHABAFE 8.7 12
). Hrh Q4 B SLIULA 28.7
JAEH4FE 2.9 25T (EEE-6.6%, IREE+15.2%), #A3E
IREE+23.4%), 110 BRIk 5.5 7, HIREZIMESLIF| 4.51Z

TS, NE) &R 2025 F—FE A GiFfi sy, it LTI AFIE 2.00-2.15 27T, B EE+45.6%
F+56.5%, SLIFNAEIIRFAEFE 1.83-1.98 25T, REIEE+45.0%F+56.9%.

E
® 2024 FAR=MBEHFH, EW IS EIT. 2024 FRAR SN M. FLtEFHE

MR =R EVMRF~R D BISEIEW 53.4 127t 124 {27t 9.6 27T, HFIFEL
+4.3%. +4.7% +11.7%; 5> B SCI$4E 69.6 . 6.9 FH. 21.7 FIE, 43I [E H+8.9%.
+1.1%+23.6%; 9 3| SLIMEF|ZK 20.7%- 27.4% 14.3%, [ tL+0.0pct. +1.4pct. +8.8pct,
AFRZKIREIIME . FIFFH. 2024Q4 AT EFIZE. FFIFKA 24.8%. 10.4%, H5|E
EE-0.4pct. -2.6pct, FUZEE#FAR TR S F E R A X HE EEEN 0.6 {27T. 2025Q1
REVEYRIFH . BifimRMAE AR AT R BT, wHahl g BT,

AR URERAHDE. 2024 FLRBMENAERHEE 52.9 Flk, ELE+8.4%; &M
Mg E 17.4 F, EEE+10.4%, WENFUAREFRE . BEMESRE, Tl
REMMHERT K, AABEAZE R EHRV R BN IS S =SB T ZHN A fRHA
B, B HERTHEBEERREIEMN. HEMRGUS, FRERTERR, QAFKITHE
SR EEMRFERTRNEEIENESRR, SXTEeRAE. KB fZ
RETRERQUSHERERRAGR. BERE, AATVBHEMNEE. HFEMHESKE
s, BRAAMKEMELZRTIHTH, jﬁLE%R%ﬁ, S ER T

St FH RS RE. SmEMAESE: F5 Al RSB RRIERETR, &
SRS IR AR TR T, A FNR S NE SREF, Hh 1000 /4 PPO #AE=4 . 100
W/ F i SRR = T NERIRT=, FRERSRM, HBALME ST AR, T,
AR KIEE) 2000 M/F PPO/OPE g1 B« 1000 M/ S Ak SR PETE « 1000 M/ 3
SAETE « 1000 iy/4F PEI SIRETREY =11, HEE B EHEF K. BdRS
A AFRERIEEY TGRS & USRI RARTRR , IR BRI 5 i = e
2, ERmRERARSERARMRNT L £ . EERASARGME, SEMBENE
ESEYENEARBLEMRE, RINFLEAERY— FUEZKIERRRNMEL. 300 M/
FHARE L FREMIZF=FSLBUH=HH, 1000 M/FZFLaEF%T 2025 F 2 A
BRI, AR HER TSI NBMARN SHETERBNTEK.
AREYRTEEF . ARAKKREYRAE—HF 2024 £ 6 HE/=, BUEFREAIH
PR, BERAM—SHE.

RNEAREWRMERGE, SHRMERRIREMNE, AFHER. EYRUIERFEE, §
BITFRKEE. PPO. ZHMK. AYRIMBEEFEERREEVSIEE. it 25-27 F
WgEHR 12.7. 15.7. 1991278, %5 “EN” 45K
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ARERBIE
LRI (T) 28.60
BERA(AR) 84,646
/JlLﬁAHX/BHX( B ) 77,856/0
BRREEE(T) 11.91
iE12 AR E/&ENGT) 32.01/17.14
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REMR | AFRE
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- MEERHEFETHNKE: AREHRFIEARZ, 8% PPOGE. ARk
Iﬁﬁﬂ@iﬂi'&'} HMEREHEHERNETH, XARIMER. FUHRN TR mUS HIE
» SEREWSARRT.

2. EFREPMEIRE: UBMEBRETL G, YRRPFERATS, ETLEEX
ZMKIRE, HERYMBHEEEREN, TUEFREGHE—SME, FRNREs2
FUgt—H o BARE PPO S LRI RCK, BRIRENHAR, BARRBRIMPELT,
BTRHERR A R B F e IRV BT /AT I A E S B R FMERI X .

ERERETRIRAFEZEENH

3/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 10020 12712 14764 17632 5H%2 1218 2956 6809 7639
[ER125%:S 7654 9714 11139 13184 A ZMLBAM™ 0 0 0 0
EF 2366 2998 3625 4448 UMKER 2042 2832 448 3470
%E A 24% 24% 25% 25% 15 1826 1735 1978 2417
B F S ZHM 80 96 114 136 FAMKER 418 531 609 721
NEAM A 1% 1% 1% 1% HfthRzshs = 1611 1627 2093 1675
HEEZE A 359 460 529 634 RENEFEEIT 7115 9682 11938 15922
BB 4% 4% 4% 4% KEARAIRE 46 49 52 56
B A 395 471 562 673 REMEEM= 7 7 7 8
N2 ON 4% 4% 4% 4% BEHEFEI 5027 5069 4987 4776
&% H 544 633 746 908 EREF 853 900 944 977
%EMIA 5% 5% 5% 5% BgE 7 9 12 13
T4 5 %% FA 20 55 73 91 BEFBRAS 18 118 118 118
%EWHA 0% 0% 0% 1% HthIERh&E = 1561 1356 1175 1044
m: EBFERERK -19 21 22 18 &FE=RBit 14733 17190 19233 22914
S ARER % -41 0 0 0 JEHIRER 1545 2142 2739 3336
RARMETEHRER 0 0 0 0 RfERIR 614 1003 851 1343
BrEkE -66 0 -15 9 FRUMKER 0 0 0 0
B FE 990 1467 1806 2273 RfERT A 73 92 106 125
BN 10% 12% 12% 13% R2Fi# 75 95 110 131
B M -1 1 6 9 HftuRapfifk 1184 1616 1581 2103
FASE 989 1468 1812 2281 REIALEIT 3489 4948 5387 7039
%E WA 10% 12% 12% 13% KHAERR 279 279 279 279
PSR 2 A 98 173 208 253 Rrffis 0 0 0 0
I 891 1295 1604 2028 BIEFTISHiHAfR 101 101 101 101
JABFEARREAENFFE 868 1272 1572 1985 HfthIEREHfAfK 298 298 298 298
DEBR R 23 23 32 43 ffEELT 4168 5627 6066 7718
EPS (jt) 1.05 1.50 1.86 2.35 JABRTHRLARMAEENG 10077 11052 12624 14609
HewEXR (BET) DEARARNER 488 511 543 587
2024A 2025E 2026E 2027E BRZHRANZS 10565 11563 13167 15196
EE AL PR 231 2026 3793 701 FARRBRERENE 14733 17190 19233 22914

AR AER SR E S 5 0 -15 9 EX¥ER

KHEARBUR & -6 -3 -3 -3 2024A 2025E 2026E  2027E
mARMZ S, -263 -521 -434 -373 SRR 1.05 1.50 1.86 2.35
Hith -103 -10 -11 11 SREBUSH 0.27 2.39 4.48 0.83
BESER IS TAM -366 -533 -463 378 WAEX 2246  19.04 1541  12.20
fREm i 0 0 0 0 %X 1.98 2.19 1.92 1.66
RS 884 -297 0 0 EV/EBITDA 12,70 11.01 8.04 6.67
RITEERBE CRD) 448 597 597 597 RAFIER 59% 7.4% 82% 87%
ERAA -360 -55 73 91 BRI E 86% 11.5% 124% 13.6%
Hith -650 0 0 0 HFIE 87% 10.0% 10.6% 11.3%
BEREDNSTPH 322 245 524 506 ;AR 28.3% 32.7% 315% 33.7%
NERRE (RELEETINEMH) 187 1738 3853 829 REFEAEE 0.71 0.80 0.81 0.84

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
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 ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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