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REER

AT 2024 FIEBIN 927.46 27T, FIbLHEK 8.35%, SSHARSFIE 33.48 12T, Mt
184 17.99%, SEHNAEIIRPEFIE 26.06 27T, FEILLHEK 10.65%. AT 2024 FMFEE

TN 221.67 127t, [EIEEIEK 7.08%, SEIIAREFE 5.55 27T, [FIELIEIK 34.91%, SEIN#0
eV RS FI5E 3.17 27T, B 8.24%. FIRTE2AERESE 10 BIRAMELIF 12.30 (&
), PELLRE, PUAATIESFEIERA.
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F= SR EEFFARAAL,

NIEDESYESER N

EHEE

ARAWEFH:

WA 2024 FLIEMNWA 927.46 {Z7T, [FELIZK 8.35%, SCHAREFHE

33.48 {Z7T, BB 17.99%, SEIMIEVIEISFH 26.06 27T, FELIGK 10.65%. K F]
2024 FUEEEWA 221.67 25T, FEEEIGK 7.08%, SLIYARSFIIE 5.55 27T, EELiG

% 34.91%,
ML F 1230 T (BH),

SEIANARVFRSFE 317 27T, BEEHIEK 8.24%. BN E2ARKRAS 10 RIKEK
TIELARR, RURTRESHEIBRA.

E

REJERKE, SMERARMN, £FERREIRK. 27 2024 FLIEW 927.46 25T,
EI LK 8.35%. WSMHIFDRE, RAEFRHEW 479.94 27T, BLLTHE 2.12%,
SMEE Y 356.29 12T, EILLIEK 27.59%, FESZH TBINEH MBI RERTT,
H WO X AR S E R E LI 35%, EMXEWELIEK 47%, HRIEXREWE L
K 27%, WAKEWELEIEK 15%, REXREWRLEK 32%. 577 mRFE, 2024 F

REEBTIF NS EY 402.84 27T, FEEIGK 4.22%, TRRQAABIRALFTEZIRH
REFHEWGFRPEK, BAZHITHRTE 20%, AN ARBIRESEE. B

PR M HARF = R, SSRRATARFEL ENEATESEHRS 5 EEEEK 10.8%H
21.2%; WK E 308.39 27T, FELIEK 18.29%, T ER AR REFRE 5BEWNM
R, BINFRRICRERAE ‘B BORMVIE, LIRS R, Hhkelsds
B EFE LK 19.8%; AfhEEWSEW 125.00 27T, FELIBK 2.15%. Hh#p
TEFDRE, RELZIA 221.67 25T, LK 7.08%, FitsMERILG TAH.

IMEHEEHAINE, BEFIRIENER. A7 2024 FEFERLL TR 0.43pct =
20.78%, s mERE, BBTEWSEFZRK 28.55%, FEL TR 1.32pct, WKl FEF
& 17.56%, ELL TR 0.74pct, HEfhFEWSEFKR 15.11%, EELIRF 3.50pct; 4K
BkE, HEREFIZ 30.73%, [EEL TR 0.05pct, HSNEF|F 11.38%, [FEEIRTT 1.90pct.
HAGE, REPHAHERFERFLL TR 0.29pct, EIRFHAERF LR 0.01pct, HF&#H
FAZE L3R F 0.47pct, &1 2024 FAREEFE (EFM-Fie R N-HELEES
ML BEA+ERIERRMERK) N 37.61{27T, BEEK 1.53%., EiYEE 2024 45
BFTSRER LT 2.22pct, 2024 F£ R F)FE$F)E 33.48 12T, FELHEK 17.99%,

IRV REF)E 26.06 27T, FEEEIEIK 10.65%, &) 2024 FPUEEYI5%F])H 5.55 12
7T, EIEEigK 34.91%, MIFVAEPEFE 3.17 27T, LK 8.24%.

RERW: ARBEZZRAME, REERGRTE, HRRIKREEMNE. SEERT
HEUSRIARRRET, FUESRNSEN IR IRIEK, FLER L, ERRE
EGH RESERERRRZNS, EEITIHHER, Tt 2B RENESBRRE
FHEHE . BN QT 2025-2027 FI385FH 2 5] % 38.58. 44.01 1 50.25 27T, *F
K PE 23179 9.9, 8.7F7.6 &%, HHF LN FR.
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2. RSP ENHERNTHRE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-06

NRMR | RiFiRE

BATE KN | YR

ARERBIE
LRI (T) 27.60
BERA(AR) 138,601
SRIBABR/BRR (7 R) 91,183/0
BRREEE(T) 11.15
E12B &S/&IEMN(GT) 43.18/22.82
. BRHh A 2025 4 4 B 3 BIBUEH
HiHRMAILLEGE 12 £ 8)
HiFGERE
2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

< (ZHMIFEZW, REAELERAMNERAED
2024-11-11

« (EWURRFIME, FEESSIESEK) 2024-09-
04

« OBISZRE: REMENER, SERE) 2024-09-03

B L HRIF5)
WKITFRNER



@ KiLut>s

CHANGJIANG SECURITIES

REMR | /RS

MR 7R

1. EREFREEREALRERERAREE. SRR EULFLTRENER, BR
HEAETEMNEE, BHEEEOCHALERRERAEEBNES, NWREHERA
A SHEBR AR R RBE AR HHEME

2. RPRPEXHERNTIZRE. AFLARUSEELKBR, BARRNARELCRS
kEFBINTG, MBS ERMMXBERE X BEIAMESEFRRPE G257,
BSBGEWEERAEMN, TRSEMEAREAVSHNESENREFRE

ERERETRIRAFEZEENH
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FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 92746 101570 109160 118004 fxHX%S 4398 5363 6625 7929
1454 73476 80267 86181 93125 HHitSmikr= 16209 20209 26709 34209
EF 19270 21303 22979 24878 RIUTMKER 10481 11478 12335 13335
%E M IA 21% 21% 21% 21% 775 7567 8266 8875 9440
B F S ZHM 424 660 710 767 FRAHHKER 524 573 615 664
R%EAM A 0% 1% 1% 1% HEftRzsh&r= 13329 13401 13463 13922
HEEH 9002 9192 9573 9912 JEIE=EIT 52508 59290 68623 79499
R%EM A 10% 9% 9% 8% KHARRBUR 1765 1765 1765 1765
B 2499 2641 2838 3068 REMEMH 254 235 215 196
R%EW A 3% 3% 3% 3% BEZEEFEEI 5649 5634 6198 6761
&% H 3447 3606 3711 4012 EER 1407 1472 1537 1602
LB 4% 4% 3% 3% BWE 226 226 226 226
045 2% -37 -101 -63 -14 BIEFREHRARS 1088 1088 1088 1088
LB 0% 0% 0% 0% HfthIERzhE = 6806 7037 7268 7498
M BFERERSK -180 -24 24 24 B\/EBIT 69702 76747 86920 98636
S ARER % 44 0 0 0 JEHIRRER 2709 0 0 0
RARMETEHRER 253 0 0 0 RZfERIA 12848 14036 15070 16284
TR 906 914 982 1180 FRMsR 3 3 3 3
B FE 5679 6857 7877 9055 RV{tER TEEN 1442 1575 1691 1828
R%EW A 6% 7% 7% 8% NXHi#E 538 589 633 684
B M 287 420 425 425 Hfthmzhiafk 30380 32539 34419 36627
FASE 5966 7277 8302 9480 REIAMKAI 47919 48742 51817 55427
BN 6% 7% 8% 8% KHAfERK 49 49 49 49
IRETE ] 840 1055 1204 1375 RifffEs 0 0 0 0
I 5126 6222 7098 8106 BIEFTEHIMALE 149 149 149 149
JABFEARREAENFFE 3348 3858 4401 5025 HfthIEFRENfAfR 2210 2210 2210 2210
DEBR R 1778 2364 2697 3080 fAfR&I 50327 51150 54225 57835
EPS () 2.42 2.78 3.18 3.63 JIBFHARREENR 15456 19313 23714 28740
HewEXR (BET) DEARARNER 3919 6283 8981 12061
2024A 2025E 2026E 2027E RREAE 19375 25597 32695 40801
EE AL PR 5132 7252 7819 8663 MAMRMAME 69702 76747 86920 98636

BERERREENS 1078 914 982 1180 EZIEHR

KHEARBUR & -94 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -51 654 1232  -1232 SR 2.42 2.78 3.18 3.63
Hith 1553  -3809 -6306 -7306 SRELEWELRK 3.70 5.23 5.64 6.25
BEERDMESTEE 619  -3549  -6555 -7358 TAX 11.96 9.92 8.69 7.61
REmE 0 0 0 0 %X 2.59 1.98 1.61 1.33
TS 5 0 0 0 EV/EBITDA 7.64 5.72 4.74 3.97
AT CRL) 213 2709 0 0 BEFUEE 48% 50% 51% 51%
BERBA -4390 -29 -1 A RBEPERRE 21.7% 20.0% 18.6% 17.5%
Hith -949 0 0 0 HFIR 36% 3.8% 4.0% 4.3%
BEREDNSTPH 5121 -2737 -1 1 BrEmEER 722% 66.6% 62.4% 58.6%
NERRE (RELEETINEMH) -609 965 1262 1304 BAFEEEX 1.33 1.32 1.26 1.20

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
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 .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

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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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬂrﬁﬂE%JYFK“ﬁDﬁWEEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ#ﬁﬁE@MLﬁﬁ%ﬁ?EH%Eﬁﬁﬁﬁﬁﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
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

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRIFESRIMRG . ##RERAF 2 HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— I
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