| SEEHFRS | ‘§ AR 5

CHANGJIANG SECURITIES

NEIMR | miERS | fntrRgfy (688563.SH)

WO SAPRRIEIC, A& BARK

WEEZR

NEI%TE 24 F4R, 24 FLIMEY 29.32 12, FIEEEK 4.62%; VAE4%F5E 5.81 2, EECiEK
0.84%; #RAEVAEFEFIE 5.14 12, FEILLRD 9.26%. Hrh 24Q4 SLIEUL 7.36 12, [FEtbigk

21.08%, FELIBK 7.19%; VARESFIE 1.45 12, FIELIEK 97.91%, FELIEK 16.16%; #N3E
VARERFE 1.32 12, FEEEIBK 110.62%, LK 19.86%.
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FFRRIBK, MARMEAmERE

EHEE

RE R 24 FiR,
FLig4< 0.84%;
7T,
£ 16.16%;

24 FILIEW 29.32 27T, EILLIGK 4.62%; J3R%F))IE 5.81 12T, H
FIEVARESFNE 5.14 27T, BRI 9.26%. H 24Q4 LHEWL 7.36 12
EILEIEIC 21.08%, IRELIGK 7.19%; JARAFIE 1.451Z5T, EILLIEIK 97.91%, IRELIZ
ARVIREFE 1.32 12T, BEIEEIEK 110.62%, IREEIZK 19.86%.

HHTE

RNABAEEWRFIEERIERK, MAHRRAGRFTLEHR S FWARE, 24 F
ki 13.5 27T (yoy+9.1%), Eftitf#l 12.2 25T (yoy-7.8%), kM= mMamft 1.8
Z7T (yoy+44.6%), MIARS 1.6 {Z7T (yoy+97.3%). ABEFHEA “RR—NK. bk
— R FHI—RS AR RE—R BRARME TG, FEMARLRA, £FMEL
RAEEWIKALLE 8.26%, BRAL 242127,

EMAR MM IRSEFRPERA, ABELTRFIEN. 24 FRAAHEENER
29.64%, FEILLEE(E 1.91pcts; $4E2FR K 19.82%, FELME{E 0.74pcts. Erh 24Q4 £
EEFEH 26.88%, [ELLIZF 6.04pcts; $ESRFIRNR 19.71%, FLLIEF 7.65pcts.
P ERE, MEWBHFEEFER 27.2%, LT 5.3pcts; EaitrHIEFIZEK 35.0%,
BILLIZF 3.4pcts; IEMEMBEEEFIER 11.1%, BT 4.1pcts; MIRSEFE
20.7%, [RILLIRF 7.3pcts.

NEFRBIRFSIEE, WEF—RBREM. 24 FFRK, AAEEHE™ 24 2T (18
EEEA®IIEIN 0.2 27T), R IR 1.7 27T (FALLHARIIEM 0.6 127T), HFik 12212
Tt (HHELEFIRID 0.2 {270) . ARFIAERESMRGMEEFRENERLCEF R, &
MBI RRR AHEFEN TR LTS, BELSTALAEMBNERE
K, HPERMENT SR EM A R Z AP LI B IRAREIXE 41%.

BRI S 1E
26%/22%122% , 3Kz PE 7y 31/26/21 {5,
A E TR AT e

WA 25-27 FERARFFETIT N 7.3/8.9/10.9 27T, FELEER
MEARSRESHSERETAE L, THkR

KR
- HTHES AR R BRI RN R

N

BRA M SHHIME R HER IR R .
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REFRIFATEERSHR

| IEHFFRIRE |

2025-04-06

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 52.03
BRRA(ARR) 45,000
SRIBABR/BRR (77 AR) 11,519/0
BRREEE(T) 23.02
E12B &E/&IEMN () 64.96/43.40
SE: BN R 2025 £ 4 B 2 HEN
AR LLE GE 12 1 A)
e fEAASE I
42%
22%
% "‘”"'V“\rwm
-19%
2024/4 2024/8 202412 2025/4

BORIRIR: Wind
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« (= REHIIEHRIFEE, THFRMAZME) 2024-
09-03
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 HIIRESREEFEARERETHNXG . ARBRIEAHBKE, FINBFN
ERBHIFRZREARFLENEE X EZMEBRBHNELAGE LA 77%RNL
HEMMBENER, MMkT 2023 FRREEHEMNEL. BSRERZRRIZIEN
KENIET. FIMFRAEERSRIKNESQARERNE—FR, EFEEXENELME
KRREHHIKESQFERPOEIARE, BERFWEIEIARRBREFETHENM.

2. BRAEHIESHEIMELARRNRIRXE . HARIRTERA SRR
BESEMEHAN, LTHEMNE, FENNEHRFENESEE, UAFTERST
ZEpN EHITIREEZZ. AR EENSREGEEESHANAERASRFEEILIL
PraErs, ENHRIMM RS EM R XIMEE, EREZRITERNZESERES
SEAESREHATRY. AREBEIHIRITER LW B HFERATHE .
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 2932 3507 4178 4982 LA S 3324 3465 3622 3749
[ER125%:S 2063 2444 2874 3388 REMEBMAR 2935 2935 2935 2935
EF 869 1063 1304 1594 RIUMKER 1653 1977 2356 2809
%E I A 30% 30% 31% 32% 775 1218 1443 1698 2001
B F S ZHM 16 19 23 27 FRISMER 56 66 77 91
R%EAM A 1% 1% 1% 1% HEftRzh&r= 1380 1494 1629 1789
SHEEER 16 19 23 27 mEhgEait 10567 11382 12317 13375
R%EM A 1% 1% 1% 1% KHIRRAUE &R 60 60 60 60
B 79 91 109 130 BE MBI’ 8 8 8 8
R%EW A 3% 3% 3% 3% BEZEEFEI 240 217 191 162
&% H 242 281 334 399 EHE= 18 91 65 39
R%E A 8% 8% 8% 8% mE 0 0 0 0
045 2% -65 -82 -85 -89 MBIEFTERLAFT 47 47 47 47
%E WA 2% 2% 2% 2% HthIERNEF= 695 616 549 535
m: BFERERK -6 0 0 0 &F=@Eit 11735 12421 13237 14226
ERRERK -24 0 0 0 FEHALEER 0 0 0 0
ARMETEER 7 0 0 0 NfFIR 652 772 908 1071
BrEkE 70 70 84 100 FRULHKER 0 0 0 0
B FE 644 812 993 1210 R fFHR TN 32 37 44 52
%EW YA 22% 23% 24% 24% NRZHE 35 42 50 60
ERIZN 53 -1 0 0 0 EfthRziffa 560 653 759 885
FASE 643 812 993 1210 #EIfAfHRESIT 1279 1505 1761 2067
%EAITA 22% 23% 24% 24% KHAfEER 0 0 0 0
IRETE ] 62 81 99 121 FfHRSE 0 0 0 0
% F5E 581 731 893 1089 BIEFTERIAMR 20 20 20 20
JABFEARREAENFFE 581 731 893 1089 EHfthikFENfafE 75 75 75 75
DEBR R 0 0 0 0 f*fRE&it 1374 1600 1856 2162
EPS (5t) 1.29 1.62 1.99 242 PABRTHRLABREENG 10361 10821 11381 12064
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PBR&EMNES 10361 10821 11381 12064
EE TS TP 22 343 408 435 ERBRAENE 11735 12421 13237 14226

SRR K E B & 75 70 84 100 EAIEHR

KERARR AR -60 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -146 0 0 0 SRR 1.29 1.62 1.99 242
Hith -2380 0 0 0 BRABNER 0.05 0.76 0.91 0.97
BESER IS TAM 2511 70 84 100 HRE 4329 3147 2574 2111
REmE 0 0 0 0 mWgER 2.43 2.12 2.02 1.91
RS 0 0 0 0 EV/EBITDA 3540 22.87 1898  16.26
RITESERIE I ORD) 0 0 0 0 BEFUEE 50% 6.0% 7.0% 7.9%
ERAA -236 274 -335 408 BEFEUEE 56% 6.8% 7.9%  9.0%
Hith -55 0 0 0 HFIZE 19.8% 20.8% 214% 21.9%
BEREDMES T AT 291 274 -335 -408 BrEEfAfEE M1.7% 129% 14.0% 15.2%
WLHRE (RSLERTRIZM) 2781 139 157 127 REFEERBX 0.25 0.29 0.33 0.36

BRRIR: KBQE, KLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR ZERSA KRR B HiME XIE 5 T AR R RSB EIR A 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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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS 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
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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