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FBET 2024 F£RMEMUIN 38.0 27T, FEELIEIK 30.67%, V3E4EFE 2.3 2T, FELiE
& 3.97%, INIEVIAREAEFE 1.7 (27T, R 22.71%. ARMIER 2024 FiHE 3,221

i, FEEigK 17.2%, EESTTIEK, FDEFZWAN 1543 27T, FEEiEiK 28.92%, H
hEfEERIF D% 2024 iR EIELIEK 77.4%. 2024 £\ FIEAE 2% 1T 3.85pct, F&A
WM RARE . MERAEE, WHLLHERER, KPR FARESME Tl EEEEK,

T A ER R A

>

eI (G2 R FE
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FiBET (600817.SH)

FREIRIA D R FHESIEHERIRAIEK,
S ELES %%%Uﬁ*ﬂzlvﬁﬁﬁ‘rf‘:p

Ek

FRET 2024 FXIMEWIIA 38.0 27T, EILLEK 30.67%, V3RH4%FE 2.3 27T, g

1 3.97%, IARIAREEFE 1.7 27T, FEHEK 22.71%; Hi Q4 THKRA 12.93 27T, [

ELigi 44.77%, JAE4F)E 0.96 27T, EHLHEK 3.01%.

HTR

® FRFRHEIATMERSHEEK, BEFMXBEFMTRE. 1) FREE: 2024 FI(E
REITWHE 7.0 B, FEIETE 8.7%, FERMABFMEUE N SERMBE RSB
B, T SSERSRE, FRETRDHES 2024 F448 3,221 1, K 17.2%,
BESTITIEK, FRESKA 1543 127T, FLELEK 28.92%, HAFaERTREHES
2024 FIHBEILLIEK 77.4% (FTALErAER LROHAE 9,446 4, FEILLIEK 51.7%, HiALR
BIBEH 13.4%, ELELIRF 5.3pct), KRR AFAREABRERTE B FITLFHKE.
BRAEMBEEEAEFRNE T8, HNFRETHZESUI, FRREENELE
FAE TR 2) TFEMNM: 2024 FUgA 14.40 27T, EILEHEK 76.03%, BEFIKELLT
B 9.22pct = 15.57%, #ERAFRAEERIRF; 3) HRERSF: WA 6421727, AT
B 8.18%, M AT THOERANFHAERETE.

* HZAXEATIT, HeRNERR. 2024 FARMEEAERTIT 3.85pct, feAibsi
RPB. MFRETZEHERAXRLERERAX (SMLEM) 55 TH 2.89pct
1.68pct, ERMER/RAENERT, bl EFEER S HRFEAGEH ERNS DRRL S
AR, W5 BEARRTT 0.72pct, FITARRMEE R BWAMERFSY X, #MiEzEAR])
BTr=E. RERAERE, WRLLFEER. 7 2024 FEEFHRSRAM 5.72
{278, Bkt 2023 ££19 0.36 {ZT AR E, WHLLEH 111.53%, FELIRF+ 4.08pct, FE
BETAAPRBEGFANE, ERMRIMEAH, KREFATHREEX.

o Rt TREKEIERAFMBIRT AT 2024 4 EL bl B M D 0.37 {ZTEE 045
23, EBRBHHNRBEARADME, Hsh 2024 FREFAEREITIR 0.85 7
(2023 FIHR 111 250) BEHRAT LA,

* KHBEFASRFMBHENVHREREK. FERTULAABRZASRE LR—AL
FIERE N RN, FREFTIERE—ERAMNE . XARERMBMNERELHNERT
BAESRE AR, BAREHEBEFNZRUTRUERKRERSG ARERLE
K, WHNABHEMKZRUTY K, mBMEERABHENHERTT, BF AR HKH S
Rt BRTHRERIKFBERNA 134%EH, RRFERARRFIZICHRMRKX, HFF
CAHGIREREE AN BEREAEME, HERREHKDKBR.

o WA 2025-2027 FIARAFIASHH 2.8 27T 381ZTT. 46127, XKL PE 20
15x. 12x, 4efy M R

RBEHR R

 RERFASTEUNE; 2. HERERERFERTEL.
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2025-04-09

NAEMR | RiFRE

wAPR HEEF | Y

ARERKIE
LRI (T) 10.36
BERA(AR) 53,685
/JlLﬁAHX/BHX( B ) 52,725/0
BRREEE(T) 4.54
E12 AR E/&ENGT) 14.78/7.66
SE: BN A 2025 4 4 B 8 BN
HiHRMALLEGE 12 1 B)
FRET SFIR300$E %L
-11% L‘
2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

« (FIBET 2024Q3 WS RiF: MEERTFDEE
HERLLSIE, BFTISERFEIRT) 2024-
10-31

« (HEER™ G S ELIRTHE ARG EFIRES, 4
TR RAS A EIER I S) 2024-08-29
(CREERI S, MEREREERRDERR)

2024-05-06
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WKITHRNER



‘\'-\"’1 PR »
@33 KIiTurs AFIFR | SRS

/. CHANGJIANG SECURITIES

MR 7R

W HRERFASTEURE : FERFFUBFAHKRSEL, BANMTHHENS,
RERMEFRENFIE/N, BINHFEER T B R VB RSB RE/1EL, #ER
AR5 B AR .

2. FEEBRRERFEREATNL: RRFFBEES TSN FHRAFEBRAREEETIL,
REERTBUHERTUEFKEREFERER.
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Tt 559 2 B P FE AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 3799 4505 5196 6119 KMA2 1347 2530 2362 3526
1454 2980 3489 3991 4661 ZHMLRLAF 100 100 100 100
EF 819 1016 1205 1458 RuUxMkER 1324 1474 1631 2032
%E A 22% 23% 23% 24% 775 284 472 366 601
Bl MHm 28 33 38 45 FRNMKER 5 6 7 8
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 722 685 790 770
HEEH 277 315 338 398 REINF=EI 3783 5267 5256 7038
R%EW A 7% 7% 7% 7% KHEARRBURE 18 20 21 23
B A 105 122 140 165 HREMEH~ 0 0 0 0
R%EW A 3% 3% 3% 3% BEZEEFEI 400 451 498 542
&% H 129 153 176 208 EREFT 231 221 210 200
LB 3% 3% 3% 3% BE 0 0 0 0
T4 5 %% FA 2 27 -51 47 BIEFREBFRAR 186 186 186 186
%EWRA 0% -1% 1% 1% EfthIERe ™= 76 70 64 59
m: EFERERK 15 20 -30 -40 &‘ERIT 4695 6215 6237 8048
S ARER % -85 -120 -140 -160 JEHARRER 0 0 0 0
RARMETEHRER 0 0 0 0 RZfERIA 682 1450 988 1860
BrEkE 30 36 41 49 FRUIKER 0 0 0 0
B FAE 288 363 488 601 [/{THR THrAM 266 311 356 415
B WA 8% 8% 9% 10% RZFi#E 140 166 191 225
ERIZ8 e 1 1 1 1 Hfthmzhfafk 705 1067 1057 1382
FASE 299 373 499 612 RIMBRETT 1792 2994 2591 3882
BN 8% 8% 10% 10% KHEAfEFK 0 0 0 0
FTiSFiZR A 45 56 74 91 NfHas 0 0 0 0
I 255 318 424 521 BIEFBRHAMR 67 67 67 67
JABFRARREENFFE 227 283 379 464 HfthIERzhitafs 224 224 224 224
DEBR R 28 34 46 56 AEETT 2083 3285 2882 4173
EPS (5t) 0.43 0.53 0.71 0.87 B THEARAMBENG 2437 2720 3099 3563
HeREXR (BET) DEARARNER 175 210 255 312
2024A 2025E 2026E 2027E BREAE 2612 2930 3354 3875
EE AL TP 572 1228 128 1196 FABARBHRNE 4695 6215 6237 8048

BAEREREKREIN S 14 36 41 49 EAIEIF

KHEARRBUR & 2 -2 -2 2 2024A 2025E 2026E  2027E
BARM S -18 -80 -80 -79 SiRkE 0.43 0.53 0.71 0.87
Hith 378 0 0 0 BRABNER 1.06 229 024 2.23
BEERDMESTEE 371 -46 -40 32 WEX 2670 19.62 1469  11.98
fREm i 0 0 0 0 mAR 2.53 2.04 1.79 1.56
RS 1 0 0 0 EV/EBITDA 16.74 4.92 4.18 2.20
RITESERIE I ORD) 0 0 0 0 BEFUEE 48% 46% 61% 58%
ERMA -269 0 0 0 BEFREER 9.3% 10.4% 122% 13.0%
Hith -22 0 0 0 HFIR 6.0% 63% 7.3% 7.6%
BEEDNSTPHR -280 0 0 0 HF=fAfRE 44.4% 52.9% 46.2% 51.9%
NERRE (RELEETNEMH) 662 1182 -168 1164 RE=AEE 0.83 0.83 0.83 0.86

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 BEIE SRR MR RN EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 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 (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 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.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. 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
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE 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.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT

ERERETRIRAFEZEENR 6/6



