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ZELERFTE,

REER

2024 FENT)SEIEIIN 4071.50 27T, [EELiEK 9.44%, SLERYIR4F5HE 385.37 27T, [E
b3t 14.29%, SCIRFAAEYARESEFIE 357.41 27T, [EEbiEdk 8.39%. HA, 2024Q4 A F]ISE

LAY
~

x

E KRR

IMEYN 881.75 {2 7t, [EIELIEIK 8.96%, SEIRYIEFEFIiE 68.38 27T, FIELIEIK 13.92%,

SEIFAAEYI B 4F5iE 53.65 1270, FEILETE 12.55%.
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E/EHF (000333.82)

RERERGFSSE, AERHRERER

EALS Y

AFBBER: 2024 FAFSIE WK 4071.50 (25T, FILIK 0.44%, STIIE5F

385.37 23T, ML 14.20%, SEHUNIEIIESFID 357.41 {270, FLLHEK 8.39%. Heh,

2024Q4 AREIE WA 88175 1Z5E, FLLHEK 8.96%, SSEUARHSFI 68.38 25T, F

LA 13.92%, SCHIANAEVARSFIN 53.65 25T, FILL TR 12.55%.

HHTL

o CH5BHMUSHE, BUMEIIRREK. 2024 FAFELKAR LK 9.44%.
DA%, BERELSWAR LK 9.41%; Bl T A7 2 %K 6.87%,
AR FAERS TR LK 20.58%, EAERR AR LK 9.86%, 122 A5 EH)
fLRILL TR 7.58% , Eifthlr S5 FILLIEK 6.00%. 2024Q4 /AFVE KA FELHEK 8.96%
TR SMURIL T PO 5.

* EFRLFHBUERE, B Q4 KL HAXWIMERZRFHMBE TR 2024 F17
RPRFEFNEFLRF 0.721MEHR, KREEHEEZAXRBLLRIT 0983 MESR,
EEBAXFLE TR 0.06 MESR, MAEAXRLLRA 0.07 MESR, BEEXH
2024 FREFE (BA-BRAR-Fid R IN-HESE LR B A +E A RESE ~RER
k) 7934940 27T, LK 5.37%, WNELEFIEEFLE TR 0.33 MESR, HAH
2024Q4 ARIZEFHELLIGK 7.81%, WNLEFIEEFLE TR 0.06 MESR. BES
XEMZ, 2024Q4 RAFINIEIARAFER L TE 12.55%, SHFTEZL AW, WEH
FREEIZM 12.53 27T, EREMBAHER, REMIFVFESFEEELEK 7.88%; F
Y 2024Q4 N AAFFFHSIIBLFIEK, TBRHFE (TLEB) X5 MEemE~MAfk
FERARMER R F EEAIEEM 19.41 25T,

* FE/LA. DWEHEBRBERBITRIHT, AREERFAREE KO AT. 2024 F,
REEALERES 10 RIREKIMSLF 35 T (B8, WHSLE 69.31%, % 2023 £
1RF 7.68 PESR. HILEAE, 2F)HLL 50-100 {ZTEBAF A Rigty, FitEB
RRIn %87 5000 HRR-1 28R, AE AR HAISKRAR 0.65%-1.31%; AR EMEHIAR
70% R A LR AT EHFREMER. BN, AT ERBWRGAREIEHE, KKl
SRR 1109 FRR, 95 AR HR1RRAE 0.14%. Lhoh, AFLMH A BIFIOTRI (E
), REFRITMNEAEN 601 N, B2FAy 13.31127T, NG RE 2024 FJ357%
FIER 3.45%; NRNGEZIEFAABEZIA 2025 F. 2026 FF0 2027 FNIFE
BF R IR RAET 18%. 2028 F A3 B~ W am R ET 17.5%.

o REHI: RAETA. KERNRBIEEERERIBA. EEMRELE, R
B R SRR OBM, BEERFAEKHR . EILEM E, B il FEKE S
BX, BATRAE EANRKZE, BT A" 2025-2027 £33 F)H 5 439.35.
488.21 F1549.33 {Z 5T, XK PE 4351% 12.8. 11.5F110.2 f&, HiF “TN” ¥,

KRR

1. BEMEFEES RN R ENEIRE ;

2. FMRIELAKIE LR SR B FIBE N TRRINBE -

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-07

NRMR | RiFiRE

BATE KN | YR

ARERBIE
LRI (T) 73.36
BERA(AR) 766,036
SRIBABR/BRR (7 R) 689,700/0
BRREEE(T) 28.31
E12B &S/&IEMN(GT) 83.67/58.90
. BRHh A 2025 4 4 B 3 BIBUEH
HiHRMAILLEGE 12 £ 8)
S0l HiFGERE
28%
15%
2%
-11%
2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

< (PISHIIMESMEESESIEK, SEWUR[ERT)
2024-11-08

ARBRESEERE, WSEMITE) 2024-09-
02

s (BWHRFRESEK, MEFERARMK)

2024-05-15

B L HRIF5)
WKITFRNER
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C i5 By 55 38R , EWHIAESE IR (RIG 1K . 2024 S N FE WA B EEIEK 9.44%.
DA FHRE, 2024 FREERERBIFWABLLLIEK 941%; BT IRTT R
FRELIEK 6.87%, HAFatiR S TARoRFEEIEK 20.58%, HEE@AMKELLEK
9.86%, 28 A5 BENLEILLTIB 7.58% , Hfthil 55 B EEIEK 6.00% . DX 4EE , 2024
FrEERLFBRARLLLEK 7.68%, BIMLFKRARLLEK 12.01%. SRELE,
2024 FREZE EREWABLIZK 10.72%, LTRERLEK 9.10%. BRmER
&, COLMO 5XRZ R AT EME LLIRKE 45%, SRR EZE. 2024Q4
AR EWK A B LK 8.96%, FIHIMERIMM T AH.

EFRSFHENERE, £ U4 TLEBWMIERDFFENETRB. 2024 FLF
ZEBEEFRFLLIEF 0.72 NEHEE 26.42%. HEBHEE, SHERBISEFER
ELEIRF 1.29 MESA; BURTUBRAGTRIESELE TR 0.68 MEA M, HAHkE
BES TWRARLLERF 0.06 MES R, HaeENARRERA 0.81 MESR, HlgsA
58k ELE TR 1.75 MES R, Bt SR TR 2.1 MESR. EHEM L, AF
2024 FRBARFHEHRAERLILRA 0.93 MEHR, EEHAXRBLL TR 0.06 MNME
SR, MEAEAERELLIRFA 0.07 MEH/R, HEELAT 2024 FEEFE (KA-RA-
e RN-tHEIEEIM LR AHERARBEIEFRERSK) H 349.40 27T, EILLiE
K 5.37%, WREEFEERLL TR 0.33 MESR, Eif 2024Q4 AFELEFER L
K 7.81%, WNAEFIEERE LT 0.06 MEH R EEFXTHE, 2024Q4 2SN
FARBEFPER TR 12.55%, HEBELHEM, MEHEAR LM 12.53 27T,
EREMEBH AR, AT EFER LK 7.88%; ERS 2024Q4 A 7)) /%5
AEIMERFHEK, TEEZHF (FLEB) XxHMEMEFMAREEN 2 ANETTR
M E LR IEHE M 19.41 27T,

REHL BT HRRG SRR RIFT, ARFERFAREE KIPERAKFE. 2024 £,
REAEERAEE 10 RIREMELF 35 7T (B8, HESLK 69.31%, % 2023 £
RIT 768 MESR. HULEA L, AFHIA 50-100 ZTEBEAE A BRRG, BN
ATREEIT 100 JT/Rg; £ EEMHIERET 100 T/ARA&EEG T, it Eeak 4 & 7 5000
FRR-1 128k, A AT 4SRERAN 0.65%-1.31%; AR BRI SR T EHIER
DTEM B A K SEMERR BURRIT R R/ R THFRITRI, HEep 70% KL X IR
DEMBEAR. B, ARNEBRERAEA LA RRPORRIT I R&/R R TERIT R
BER > MBS R FE N A FEHIF RO A REME AR, RRAUEHERH 1109 TR,
AERNBLRIEBRAR 0.14%. 15, QKT 2025 F A REFRIT (ER), &H
R RINBAZN 601 A, BREARSREEAR 13 A, TRELSER. ROER
B OIRAR AR 588 A, B&HH 13.31 27T, A5 A 5] 2024 FI3 &4 F]7HHI 3.45%;
RNENEFE IR A AR E IR 2025 £, 2026 F30 2027 FACEIYE R Em R
FMETF 18%. 2028 FMANFY 3 H =K RAETF 17.5%.
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3/7



@ KiLut>s

CHANGJIANG SECURITIES

REMR | /RS

MR 7R

1. EREFERERBARNORE. SHISREVNEFEEFE—ENTHEN,
REHERUHEAR. BRTEARTUNBASZ R, HTHHERZEFEEMENA
ERRIEA, MREREFHINENRE), BRIENEF IR FTRIGKEIME
B%, N~ E AT pHE XA K MR BOE , M XS T 561 = M E WA E R .

2. M REKRELHERBFENDTRONKE. EMH S EERBRRELRAR
EeflEE, UM 8. BEAE, BRIBRFATUNZZERMBMRESATR, EZR%
BRBAMBHIVMEE R LLIZK, BEMBHNEINE L5, BNENTESERER
HEZERTITRINE.

ERERETRIRAFEZEENH
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 409084 456603 496344 542660 HHES 140410 163598 204902 245074
1454 299590 334049 362867 396280 X5 MELRLAFE 6936 7336 7336 7336
EF 107565 120859 131782 144685 [VUMER 35799 39618 28382 43146
%E M IA 26% 27% 27% 27% 175 63339 40286 69989 39488
B F S ZHM 2120 2275 2473 2705 FRAAIWKER 3686 1670 3629 7925
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 138893 123097 120529 122879
HEEH 38754 43125 46595 50958 RENFE=EI 389064 375605 434768 465848
R%EM A 10% 9% 9% 9% KHARRBURZE 5223 5523 5823 6123
B 14506 15467 16571 18122 H&E M= 1185 1185 1185 1185
R%EW A 4% 3% 3% 3% BEZEEFEEI 33529 34153 33677 32958
&% H 16233 17741 19291 21530 ZREF= 17009 16989 16909 16829
LB 4% 4% 4% 4% FE 29581 29581 29581 29581
045 2% 3329 6742  -8053 -10531 BIEFTEFIA 14074 10000 11000 11000
%E WA 1% 1% 2% 2% HhIERNER= 114687 118014 118116 117797
M BFERERSK -1008 -320 -380 -380 #HE=BIT 604352 591050 651058 681321
S ARER % -5 -400 -300 -300 FEHARRER 31009 31009 31009 31009
NARMET TR 1302 400 200 200 RZfFERIA 92800 77933 103498 105647
TR 1443 546 594 649 FRUKMKFR 0 0 0 0
B FE 46394 52443 58346 65712 [{HR T ZHH 9161 12026 12700 11888
R%EW A 1% 12% 12% 12% RZFi#E 6194 6824 7420 8114
B M 296 100 100 50 Hfthzmzhiafk 212656 178424 185177 183365
FASE 46690 52543 58446 65762 MEIAMKAIT 351820 306215 339803 340023
BN 1% 12% 12% 12% KHEAfEFK 10492 18492 18492 18492
FTiSFiZR A 7933 8565 9527 10719 RfJf&E% 3267 3267 3267 3267
I 38757 43979 48919 55043 BIEFTEBIFIE 4897 4500 4500 4500
B FB AR EENEFE 38537 43935 48821 54933 HfthiEkmifnts 6209 5813 5813 5813
DEARARIRR 220 44 98 10 fAfREM 376684 338286 371875 372095
EPS (5t) 5.44 5.74 6.37 717 AR TEARAMBEENG 216750 241803 268124 298057
HewEXR (BET) DEARARNER 10917 10961 11059 11169
2024A 2025E 2026E 2027E RREAE 227667 252764 279183 309226
EE AL PR 60512 68085 70572 71443 HRARBHRNE 604352 591050 651058 681321

BERERREENS 3985 546 594 649 EA&IERR

KRR & 247 -300 -300 -300 2024A 2025E 2026E  2027E
mARMZ S, 6879  -6591  -5499  -5058 GREUE 544 5.74 6.37 7.17
Hith -84760 12372 200 200 SRLEMER 7.90 8.89 9.21 9.33
BESER IS TAM 87902 6027 -5005 -4509 THEX 13.83 1279 1151  10.23
REmE 49 0 0 0 %X 2.66 2.32 2.10 1.89
RS 34696 0 0 0 EV/EBITDA 10.52 8.76 7.32 6.07
BITEERIE M CRL) -13458 8000 0 0 BEFUEE 64% 7.4% 75% 8.1%
ERRMA 22822 -21683 -24263 -26763 &EFEUER 17.8% 182% 18.2% 18.4%
Hith 24233 -37241 0 0 HFIR 95% 97%  9.9% 10.2%
BEREDNSTPH 22698 -50924 -24263 -26763 ArfafRX 62.3% 57.2% 57.1% 54.6%
NERRE (RELEETINEMH) -4692 23188 41304 40171 REF=FEEXR 0.75 0.76 0.80 0.81

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 517
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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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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%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFEIAREFRREZAEN ‘FIEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

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, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
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).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁmﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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