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NEMR | S1FkRSE | ZEE& 7 (600761.SH)
A1 2024 FRSVE: B OBKFSE, Z2F
BEJIIEFARRE

REER

AR % 2024 F4R, EW. FESFEAHSHELIEK. HER, AF 24 SEIHBHNHE
34.02 A&, FILLIEK 16.53%, HEEESTITI, HABGH—LREF. SHIHE, 24 F

ERXEDARR, 2RERYENERERE; ESMINELE+13.33%, ARIESEIE 34 MEINER
MBXTAEERE—. RXEENN, X2BRRARIFRR, SRR SZSHEEESER
RUEEMFTHRIERER. RE 25 &, RFEFAERANERLEWZ—, XEFUFERE
E%F, BMENLSIRRTTAIEE, AREERNGEFEELT.

T A ER R A

e 1t

BEEH g B/ EX71
SAC: S0490517110001 SAC: S0490518070005 SAC: S0490521050001
SFC: BRP550 SFC: BVO790

BIRERE TR EZ RS



=
<2

KILUL>7

CHANGJIANG SECURITIES

Z#WE&H (600761.SH)

ZHE T 2024 FRSTVFE: HOEKEE, BF
BEJJIEFERRE

EHEE

REETFR, 2024 FRESTHEY 173.25 27T, FEILE+0.99%; SLIAREFE 13.20 {Z
7T, EIEE+0.18%; SEIFNARYIRSFE 10.37 27T, FEL-5.84%. HILITHE, 24Q4 2 FSLH
B 39.17 27T, EILE-2.67%; SLIJARSFIE 2.18 25T, [E)LE-33.98%; SEIHNARIIREF
8 0.73{25T, [EE-70.85%.

HHTE
* EARKARK, HABKER. TUHHE, 2024 FRERXFTUSSIHEE 12855 74,

RLEIEK 9.52%; AR EFLIMEYIHE 34.02 56, FLLHEK 16.53%, BEEEST
Tk, MG EH—PR. PXEE, 27 2024 FERYARLL-6.37%, BRXZEH
Bt —PHK; BEISMIARLE+13.33%, SKTAEYLE O 12.64 F 5, FEEIGK 34.08%,
BEEHEZES T, ARSXHE M4 MEIMERMERTHEEXRE—, B
RESLHEE LR,

FEEREEH KIREBILL, AR BFIRNARR. 2024 FARETEWFEFX 23.25%,
BEt+1.62pct, HEBRRHEF: 1) BEILBEXRRIERT, FEEXESH—KE. =
REHESLHAMRT; 2) ENXESHEIMIA GELRT IR, 2024 FRAREEW
SHESMNEA G L 40%, FE+5pct, EHNER KRS FEREFEK 5.0pct. 53XIFHE,
RAERN. BESEFNRBRF, HPEARFLE+1.06pct, EIMEEE+2pct. 15, REA
ERRE AR PUBRF S, {RMEAFIRE NIRRT

FURIBRHFIRR, BRVREERAFIEKIR. 2024 FARBEREERL, TR
THERRKREFNE, FHLUENERYRFLEAFRE, #— DM EaERr k. 2025
F 2 A, RAERRAZBNESAERFTELASENRARERADERBSIBET
RUEEMEAN, BEIRIEENLARRUESENERSEz—; BE3 A,
WITHFEBAE “BREOFE - RIKKRE" HRBEEMN, B THEER ‘Gh+&ER
AEERMRTIHREDEEIFEE. EEENRUSENFT, AREEMRRHFE LR
HIRE, EXFETIEM TS

XEXUTE, 2025 F 12 AREXFETUAHAERLE+6.5%, 3 AFlEL PMI J
50.5%, RIEKBKELEBMIBZBEANEEFS, REEBRARSEREELEE; 127
BHEXFHOHERLLE+13.8%, IMEEKFESMR, RENFERUNEEE, BM
MARRERTT ARENERARERLDI T —, XEZWHRRLAL, SMEHEY
MIRRES EARUSIEMF TERBRERE, ARAZLERAFTEFEQLF. MITAH
2025-2026 FLINIREEFE 14.09 {2« 16.27 {2, 3N PE 2518 10x. 9x, #4EfF “SC
N ¥R

R~

1o HiEd . RETUFRESR IR

2. EHFrR 5 KB LR EIRE .

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-11

NRMR | RiFiRE

BATE KN | YR

ARERBIE
LRI (T) 15.76
BERAR(ARR) 89,069
SRIBARR/BRR (5 BR) 89,069/0
BRREEE(T) 11.54
E12B & E/&IEMN(T) 28.50/14.31
SE: BRINA 2025 £ 4 B 10 BYEMN
HiHRMAILLEGE 12 £ 8)
ZEEN SPR300F5 %

29%

10%

-9%

-28%

2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

« (RBEH 24Q3 HIF: IMERIELRIRIEK,

FEEREEMERIFEML) 2024-11-06

« (RBWEF 24H1 RS EFRE. BELRF
s, HERRAEENH—SRI) 2024-08-29
ARBAEN: Q1 WEBTH, BFEEHFLER

7t 2024-05-13

B L HRIF5)
WKITFRNER
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REMR | /RS

MR 7R

« BiE . RETUEHBREERRMHNE . XETUFRSHENRSMEX, Sl
EATIELLFHEEMER, REBREEFE—ENKE. FFE, FRFEWF.
FEWE TR, BEMXETUHE, XN ARNEETRGEF=ERFIZME.

2. EFFRSXBNECRENNE. BEOEKAABRMNEZRAFERE, EEFR
ROEETARERR, BEraBBERR S XHBEL2TLRKENRAZEAR, ML
BN ZEFAEAOFERFIEM.

ERERETRIRAFEZEENH

3/6



@ KiLuZs AR | AITRE

CHANGJIANG SECURITIES

T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 17325 18729 20462 22407 5H%2 1200 2659 4129 6800
1454 13261 14273 15561 16991 X5 ML RI%EF 4459 4659 4859 5059
EF 4064 4456 4901 5416 RUTHKER 2251 2084 2388 2252
%E M IA 23% 24% 24% 24% 175 3384 2686 3559 2983
B BIS MM 109 18 129 141 FRAGTER 166 200 218 238
R%EAM A 1% 1% 1% 1% HthRzsns = 1329 1247 1312 1233
HEEH 880 899 941 986 mINF=EI 12789 13535 16466 18565
R%EM A 5% 5% 5% 4% KEARAIRE 508 538 568 598
B 571 562 573 583 ‘EMEU 108 108 108 108
R%EW A 3% 3% 3% 3% BEZEEFEEI 3298 3457 3531 3573
W& 2R 1086 1124 1228 1344 FREF~ 618 657 695 733
LB 6% 6% 6% 6% B/E 65 65 65 65
T4 5 %% FA 31 2 9 9 BIEFTEBIAR 97 97 97 97
LB 0% 0% 0% 0% HfthIERzhE = 1622 1549 1499 1463
M BRERERSK -19 -35 -40 50 &R 19105 20007 23028 25203
ERRERK -31 -35 -30 -35 FEEALEER 1233 1007 1007 1007
ARMETEER 49 0 0 0 RfIFEIR 2386 2024 2912 2820
TR 181 37 41 45 FRBHER 0 0 0 0
B FE 1728 1815 2096 2427 R{HERTEHEN 139 143 156 170
R%EW A 10% 10% 10% M% NRHH 132 140 153 168
B M 17 4 4 4 HtuReifAs 2882 2766 3024 3122
FASE 1745 1819 2100 2431 HRaIfAfEEt 6772 6080 7253 7287
BN 10% 10% 10% 1% KEER 685 685 685 685
PSR 2 A 245 218 252 292 RrffEs 0 0 0 0
I 1500 1601 1848 2139 BIEFTISHiMAfR 18 18 18 18
JABFEARREAENFFE 1320 1409 1627 1883 EfthiERENFALE 624 624 624 624
DEBR R 181 192 222 257 fAfR& 8099 7407 8579 8614
EPS (5T) 1.59 1.58 1.83 211 ABRTFHARREENA 10275 11677 13304 15186
HewEXR (BET) DEARARNER 732 924 1145 1402
2024A 2025E 2026E 2027E RREAE 11006 12601 14449 16588
EE AL PR 473 2362 2083 3280 MAARBAINE 19105 20007 23028 25203

AR AER SR E S 221 37 41 45 EIRIEIR

KHEARBUR & -55 -30 -30 -30 2024A 2025E 2026E  2027E
mARMZ S, -839 -444 -394 -394 SRR 1.59 1.58 1.83 2.11
Hith -115 -200 -200 200 ERAENER 0.53 2.65 2.34 3.68
BRERDASTFR -789 -637 -583 579 WEE 9.91 9.96 8.63 7.46
REmE -1798 0 0 0 WEER 1.37 1.20 1.06 0.92
RS 44 0 0 0 EV/EBITDA 8.58 6.59 5.23 3.63
BITEERIE M CRL) -129 -226 0 0 BEFUEE 69% 7.0% 71% 7.5%
ERAA -898 -34 -30 30 AR 12.8% 121% 122% 12.4%
Hith 2123 0 0 0 HFIZE 76% 75% 7.9%  8.4%
BEREDNSTPH -659 -260 -30 30 AEAfRR 424% 37.0% 37.3% 34.2%
NERRE (RELEETINEMH) 974 1466 1470 2671 REFEEXR 0.95 0.96 0.95 0.93

BRRIR: KBQE, KLIESMAM
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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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