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CHANGJIANG SECURITIES

EHHr (601127.SH)

FNE 2024 FERDIFE: Q4 WETFE
EVIEN FHES

EHEE

WEIKRM 2024 FEERE, KIMEW 1451.76 27T, FEE+305.04%. SLILYFREFIE 59.46

T, EHASHE.

E

® 2024 2FBMFTH, UESEKIASHE. EWun: ~F 2024 2FEWSCIE L XE
305.04%, FREFUSEHE 42.69 B, BB 182.84%, FrtFREHEZILHRD
BELLEE. 2FHE 49.7 HiB, BL+97%; HhaR 48 38.8 Hif, FLE+293%.
BEKRAN292FH T, BEE+15HT. BFIGES 2024 £FEF|Z 26.15%, FLL+15.77pct;
HFIE32T%, SHASHE. EPFRFSEERNEN 26.21%, FEE+16.29 pcte E
ZREF M EHEMER SR, BMABRRNENREBEFBMEF R

o  FZEEXN Q4 JARLEFIEIRL/NME TR, EFEXERE. EltHn: 202404 A= LI
Y\ 385.49 {255, BEIRELSRISCIN+101.18%/-7.29% . MEEB E, Q4 AT STHEE
12.76 A%, EIREES BIH+10%/-5%, B, QIR RTS8 R 9.66 5, BIRELESH
5+49.9%/-12.5%. ELLEMSEK, FEROF M HEBRUM R, BF M5 HE
RIMEM, IRELREERE. BFIAES: 2024Q4 SCHAR4$F)E 19.08 27T, [ EEAIEH
S, FREE-20.94%, RLEAEFER Q4 KEUREME, EREAFRER 2024Q4 %7
32.921727T, IREE+11.1% , B %055 2.58 {Z 7T , 2R EE+0.36 5 7T.Q4 AT EFIFK K 28.70%,
REREES 5 +15.16pct/i+3.17pct; JARFAFIFK 4.95%, EIIRLES5+5.76pct/-0.85pct. Z
FEENALEXRERE, FERENERN MO FREME. FHEK: 2024Q4 AF)HE
AR 19.89%, EIFRLL 4 HI-1.24pct/2.98pct, $HE/E /M %5 2k AR B L5 5-
1.06pct/+0.29pct/-0.47pct, 446/ IR /F & /W % # B IR EE 4> B +2.38pct/+1.00pct/-
0.55pct/+0.15pct. RBAZRAERIRE, MILRFA T ERFREFAEHELM.

®  HEEBMEEM, FEAMHABRTREL. AREHHTERMANES, 3 B M5/9 Bk
Tk, 4 R M8 HELT, WAEFRERSBHIMEREES, WM Q2 B44H
BRAEED 125+, RIRFRNIFHETMH. DHE, M7 XSGRTHAME, KE2
BIRHE M7 HE. &8Nty ADSA.0 fAKAEME R, BB MEEIES, RATE
FRORFN. BN, KaTRIEER EHRE, AR THREMERE, RS Rtk

o MERBRERERM, VHEAEFERFSEK.

® RFEI: FFITAF 2025-2027 FYIEF#FEF 104.23/126.60/148.86 27T, HHT
TEX N fHE 20/16/14 &, 4 “SEN” Wk

R R

1. HEERATFHER RIS,
2. WFAFEEHT RN
3. BHEZMIHEHRNR;
4. WIHEFMBEIRE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-07

NAEMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 124.60
BERAR(ARR) 163,337
SRIBABR/BRR (7 AR) 163,337/0
BRREEE(T) 8.12
2B RE/RIENGT) 149.89/70.24
SE: BN A 2025 £ 4 B 3 HEN
HiHRMALLEGE 12 £ B)
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BERIRIR: Wind

EXHR
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REMR | AFRE

MR 7R

< MREBRFERERRT. BFERERSETR, THEMHEERDRKR, WQ
ADREHEBRE —ENK.

2. FEAEFEREHARTH. SHFERERBATEIH, TRSSEHE LSRN
T

3. BAREMOEHRNIE. MRCHEMEXRIHMARNEK, AT EHIRN
RZAFIER A .

4. THREMEIRE. BEEHATHNHEREE NZHES, THTFME,
REE RN FRE.
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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 145176 182962 220773 246215 KM&AS 45955 46543 68358 88561
1454 107210 135392 164715 184661 X HMEEE™ 4049 4049 4049 4049
EF 37966 47570 56059 61554 RUULMKER 2362 2877 3492 3906
%E M IA 26% 26% 25% 25% TF5 2552 3123 3872 4346
B F S ZHM 3888 4574 5519 6155 FfIMEER 994 1256 1528 1713
R%EAM A 3% 3% 3% 3% HftmshEr= 10085 10267 10502 10659
HEZRA 19184 23785 27597 29546 REIEF&IT 65998 68114 91799 113234
R%EW A 13% 13% 13% 12% KEIRRAIR A 1979 1979 1979 1979
EIREEH 3547 4574 5299 5663 IBEMEREMFE 0 0 0 0
R%EW A 2% 3% 2% 2% BEEFEEI 9256 8782 8196 7504
W& 2R 5586 6404 7727 8618 L& 9276 9284 9292 9300
LB 4% 4% 4% 4% FE 0 0 0 0
T4 5 %% FA -295 -520 -571 -825 BRIEFTERLAS 1475 1475 1475 1475
LB 0% 0% 0% 0% HfthIERsNEr= 6380 6480 6530 6530
m: EBFERERK 2177 -158 -60 -60 ®|ERIT 94364 96115 119271 140023
S ARER % -118 -100 -100 -100 JEHARRER 0 0 0 0
RARMETEHRER 101 0 0 0 RZfERIA 27307 25966 31589 35415
rEkE 10 183 221 246 FRYMKTR 34 43 52 58
B FE 4942 9776 11873 13961 [y{<HHR TN 1555 1964 2389 2679
B WA 3% 5% 5% 6% KRR 1085 1368 1651 1841
ERIZ8 e 9 0 0 0 HEftRspfft 46283 32161 38885 43459
FASE 4951 9776 11873 13961 REIFAMHAIT 76265 61502 74566 83451
BN 3% 5% 5% 6% KHAfEFK 687 687 687 687
PSR 2 A 211 1466 1781 2094 RiftfiE 0 0 0 0
I 4740 8310 10092 11867 BIEFTERiIfAfE 483 483 483 483
JABFEARREAENFFE 5946 10423 12660 14886 HfthiEmENfAfH 5024 5024 5024 5024
DEBR R 1206 2114 -2567  -3019 fAfR&T 82458 67696 80760 89644
EPS (5t) 3.94 6.38 7.75 9.1 JFEFEARMBEENG 12264 30892 43551 58437
neRER (BAT) DR HR AN R 359 2473 5040  -8059
2024A 2025E 2026E 2027E BREHMNZE 11906 28419 38511 50378
BEENHLTHRR 22515 -7418 21738 19926 MMMRBARINGE 94364 96115 119271 140023

SR AREKERE 75 183 221 246 EAXIEHFE

KHEARRBUR & 64 0 0 0 2024A 2025E 2026E  2027E
BARM S -6989 -325 -137 38 ERE 3.94 6.38 7.75 9.11
Hith -9659 0 0 0 BRABNER 1491 (454) 1331 1220
BEEDWE TP -16509 -142 84 284 AR 33.86 19.53 16.08 13.67
fREm i 0 0 0 0 WEER 16.42 6.59 4.67 3.48
RS 1523 8164 0 0 EV/EBITDA 1490 1765 12.86 9.52
AT CRL) -1474 0 0 0 BEFUEE 6.3% 10.8% 10.6% 10.6%
E-3 0% -610 -17 -7 7 AR ER 485% 33.7% 29.1% 25.5%
Hith -3606 0 0 0 HFIR 41%  57% 57%  6.0%
BREDRESTPEHR -4167 8147 -7 T EBrEfRmRE 87.4% 704% 67.7% 64.0%
NEFRE (RELETIEMH) 1839 587 21815 20204 REAFEEXR 1.54 1.90 1.85 1.76

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEHAXIESETHREREEEEKEAT 10%
B AXNEEEXESETIHRRMEEEKIETE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl
flnbi: HiX
Add /4T A X #2200 SEEEHMP.O B 22, 235 Add /EUX DX R 4G H 88 SICOTIESKE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /P X £FiE 33 SERAE 15 R Add /RYITRE X RO 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBRT, AMEFTRAKTIESFEE (F8) ARARAETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BEXIESFMR KKK T I ELMFHEEHET . REPHELSRNERFTABRITRIESFHI L SZH N RIS, REZELBEREMR
BRREERNFAMEEL K. AARBEHFTWEALATXNBEA . BMEHIABIEHNBIEREN . AT BEURESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIREMBUNAERARRE, AMENEEOREAER REFEEFT, FANBNPAREUMEATL BN EFMLH
H[EMNML/HAL (RILBGBERS) « WSIAICERELARRBHR, BEASNAREHTEFREAISIH WTFER.
HHIBELRNISMAREREREN, NIETRARENLHBANELSBY, RREAIEFMRRENRG . KARRIELR
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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