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CHANGJIANG SECURITIES

NEIMR | miFkRE | HARE (300073.52)

BAETHRE RS, BEFMBRORN&EIM KT

REER

NEET 2024 FEER, SEIMEWIN 75.9 12T, EEE-49.8%, SEIIAREFE 4.7 12T, [
EE-75.48%, SEIFAAESFIE 2.7 12T, [EIEE-86.23%; hZE 2024Q4, ATISEIENUIA 20.7

27T, FEETRE 19.96%, VAE4%F5E 0.1 27T, FECTRBE 98.26%, IRELTPE 95.75%, LI
NAEEFIE-0.5 12T, FILETFE 114.26%, IREE TBE 146.56%.
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SAC: S0490514040001 SAC: S0490522030001 SAC: S0490520090003
SFC: BQK482
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LFARHE (300073.82)

BB RIER WS, BEFHRAREEINRICE

EHEE

NE) R 2024 FHEK, KMEWEA 75.9127T, ELE-49.8%,
t-75.48%),
27T, BT 19.96%,

SCHARISFINE 4.7 12T, B
STHNAESFIN 2.7 258, FE-86.23%; 7% 202404, AT THEWKA 20.7
J38:4F138 0.1 {Z5t, FIELTME 98.26%, EREL TR 95.75%, SKH

nAF#FE-0.51Z7T, FELTRE 114.26%, IRELTRE 146.56%.

=T
®  2FRE, NEAEAMAILL 10 F0, FEEEK 60.5%, ER=TTHRHNHBERAE,

FTER=TERMNBRERANERE PHEORDA X B8 () SEranEER s
IAMERTT, 2024 FENESZAEHIBEAM; ENMEAMATERITHETMHE, §
EEgfE K. BFGE, ZTERNEEHEmBFAETITRLL DA TR, T2RN
BREFTMIHETE. BERRERSRMEA; HEFREFTHDLF SRS, &
s mE, Hftlas 1.67 2T, BF-RESHR 046 27T, ERRIESR 0.26 {Z7T.

FHE Q4, AR = TR TR B TR, TR25BIEFANEERDEX.
ZRIPCHMWE. Hftilzs 0.79 2 (BRBNHENE), BF-mE 027 27T, FRM
BE1.33 12 (EERBIEFNIGORERR), HELEMAMmEFIREHEMNE
BEM R SRTUTRIBIRK, BERAMLE PAMEERNRE, SHAEMNEFEIIES.
s, EAMEREUIESEBRREIAMmE PN, SSHMARE S, SRMNEE
R R FAIRF o

REARK, RAZMEEMMBLREBERBDHELR. Faiim, ARANFTZI BLR™
AEBERFIZE; RN EBMTTFRNEEERIR™, BIMIHBE TR B
i, AAENRETF LG SKEITHMEAZ AR, 25 FhAERDIGK, HEW
SLEPAERERE, HIRRERTENR. FAZH. BEEREEFURBEER,
AREESEKHRFRFNE. iR, ARESHRGRERZT. EREESER
MRERERRBEAM A, REXNETES R, HRHE-FIHLTIMBINT; HELTR
SESVMEESAME, S%EPFIIKEY, EFQEARRMKME. FitQF 2025 £
BVARFFFIE 5.25 27T, HEHEE.
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2025-04-06

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 41.20
BERAR(ARR) 50,650
TRIBARR/BR% (3 B%) 50,597/0
BRREEE(T) 26.00
E12B & E/&IEMN(T) 57.00/26.91
SE: BN A 2025 £ 4 B 2 HEN
HiHRMALLEGE 12 £ B)
LR SFIR300%E %L
28% N ﬁ
” M\U w nﬂw‘u‘ﬂ

-15%

-36%

2024/4 2024/8 2024/11 2025/3

BERIRIR: Wind

EXHR

© (HFRE 2024 E=FRATF: KIBIERBLEL
WE, BEHRFHRRKREE) 2024-11-17

- (HFRE 2024 FHFRAIT: Q2 BFIIFLLRR
E, BIFHRARSEINKM) 2024-09-09

« (HFAREL 2024 F—FROW: BHIRSHW
13, BLMBERLS) 2024-05-13

B L HRIF5)
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REAMR | KRS

MR 7R
1. HRERZE . EREZRBRALTN: REXUEERBREEMRX, TENFER
Z. R T, ERETUNEARFNRLKIEK, FEFREHZMEEFTN

2. P EERENE: SEFMETUEY KIBRRE, ZRFREKD, HATH
R B9 2 I 70 T RE SN 2 R T o
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 7593 9566 11575 15048 tiHEd 6420 7093 7110 8843
[ER125%:S 6653 8358 10089 12914 T HMLRER 1133 1133 1133 1133
EF 940 1208 1486 2134 RUTMKER 2329 2464 3006 3997
%E A 12% 13% 13% 14% 725 1060 999 1193 1601
B F S ZHM 41 36 47 63 FAHER 146 159 178 243
NEAM A 1% 0% 0% 0% HfhmshEr= 784 1563 2165 2782
HEEZE A 38 43 51 68 RaNFE=EIT 11872 13411 14785 18599
BB 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
B 210 249 281 382 BEMEU 59 59 59 59
N2 ON 3% 3% 2% 3% BEZEEF~EI 3999 4955 5769 5083
W& 2R 370 440 506 682 FLREF 295 367 427 477
%EMIA 5% 5% 4% 5% BgE 23 23 23 23
T4 5 %% FA -110 -137 -98 44 BIEFRSFAR 131 131 131 131
%E A 1% -1% -1% 0% HfthIERzE ™ 743 888 1031 172
m: BFERERK -46 -60 -36 41 J\/EBTE 17122 19833 22225 25544
S ARER % -26 -50 20 20 FEHAEEER 85 1085 2085 3085
RARMETEHRER 19 0 0 0 RfERIR 1200 1230 1525 1998
BrEkE 25 0 -3 6 FRUIKER 1 1 2 2
B FE 530 611 820 1176 Ru{JHR LM 134 161 196 252
BN 7% 6% 7% 8% N XHi#E 15 29 32 41
B M 6 -10 -10 -10 HEfthRzhiafk 1338 2049 2453 3271
FASE 536 601 810 1166 RENARE T 2774 4555 6291 8649
%E WA 7% 6% 7% 8% KHAETR 0 500 600 760
P8R %M 63 76 103 145 RifffEs 0 0 0 0
I 473 525 708 1020 BIEFTBRLMAMR 44 44 44 44
JABFEARREAENFFE 472 525 707 1019 EHfthIEREIAGR 611 611 611 611
IR AR A 1 0 0 1 HRETT 3429 5710 7546 10064
EPS (jt) 0.93 1.04 1.40 2.01 PABRTELARMEENG 13167 13596 14152 14952
HewEXR (BET) DEARARNER 527 527 527 528
2024A 2025E 2026E 2027E BRZHRANZS 13693 14123 14679 15480
EE AL PR 1598 1144 1007 1273 MABERBHENGE 17122 19833 22225 25544
AR AER SR E S 32 0 -3 6 EXIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -865 -1820  -1820 -320 SRR 0.93 1.04 1.40 2.01
Hith 35 0 0 0 BRABNER 3.15 2.26 1.99 2.51
BEERDMESTEE 797 1820  -1823 314 HmAEX 4324 3978 2951 2048
fREm i 0 0 0 0 %X 1.55 1.53 1.47 1.40
RS 327 0 0 0 EV/EBITDA 18.90 1456  11.40 8.61
BITEERIE M CRL) 85 1500 1100 1160 EHEFEER 27% 28% 3.4%  4.3%
ERAA -382 -169 -267 -388 HHEFFUEE 36% 39% 50% 6.8%
Hith -84 0 0 0 HFIE 6.2% 55% 6.1% 6.8%
BEREDNSTPH -54 1331 833 772 EFERHRE 20.0% 28.8% 34.0% 39.4%
NERRE (RELEETINEMH) 747 656 17 1732 BHEFEEEX 0.44 0.52 0.55 0.63
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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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 BEIE SRR MR RN 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 .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FIEX £/lE 33 SERAE 155 Add RYITRRAX RO 1 SEEREIRT 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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