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NE)AT 2024 FEERE, 2024 FLIEAN 252.19 27T, FEIEETHE 6.31%; VFAE%F
7H0.32 {2 7T, [FlEEiE4& 108.26%; N3EYAREEFiE 0.13 27T, FECiE4K 104.95% ., E A 2024

FEEMEEE WL 68.66 27T, FEHciE 2.72%, IRttt 22.09%; VIAEHEFIE-1.65 12
7T, FEEERS; 30dEVa8H4FE-1.62 27T, FEERES.
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CHANGJIANG SECURITIES

FHIESL (002408.S2)

IPEBE, BREMEEETRSEREN
%

(==

EHEE

WE AT 2024 FEERE, 2024 FXIEWA 25219 1Z5T, FEEETHR 6.31%; J3R45F
i 0.321Z7T, [EELIIK 108.26% ; fNIFYF &4 FIE 0.13 27T, FELIGK 104.95%. H 1 2024
FHENFEE WA 68.66 27T, LK 2.72%, IRELIGK 22.09%; JAE4FI]E-1.65 12
7T, BELHS; MAFFREFE-1.62127T, BEES.

HHTE
® CaPliERX, REMBEBE. ARBKZTETHRRMNAREMNT, ERTTH.

RTH. TENRTREASGEFRNE A%, TEFGEFZEE. IRE. MMA F1T
ERAE, RN ETWAETT . MERERY, AREMLUARELEREENEE
TR AR, AARRMTEENEREA. FZREETRIBIER, BRERR
Tt EETUNE, TETR2ERET. SR PU £, TRAFRERE. SREM
ARt E 4R, 2020-2024 F, EATERTUMEAT GERER, BIREHHSZE~HEERL.
BE 2024 £, TEHHEEFF=RELE] 88 Flk. BRIA R R ZEREMIZITF=AEH 26 7%
1%, READEHRFREEANPZREES BN, BERRNTHRSH, BRFHESD
LA 70%ZEH

T IR RIFRIFRSE . 2020-2024 5, AET BT FFERERKH, T RS
THEM 172 Hif. 2024 FRFHTIRITRER . RBREF I RGEBEPERRZN,

T RN, TR ARERE 70% A4, BRNEAERLERFAEEM.
RERAEAMBRRANTHEWEZLZHT 2K, TR ZHBRENRRE, FES5HE
PP EEARILEC. BRIARIAFNT ZBEBZUBRAE, BTEFRTRERMTERAL.

wmR C3 F=lkik. BRIAAER 70 FM/FRKGHREEME . 30 AM/FIRARRIERM 8
H/FERBERLE 6 H/FRBERTERINE. 8E 2024 £, RERKREEFEDSEE
M2 5. RMHERET K, RER NFRBSTE, RTEFTL. BEFKinE
EARLRTERRBEIRERT, $EAEEN W BFEERRED, LERHER, T
ERKGRE. ATESES 5, G3NERRAS, BT MR, TIaM=EE
BAKIAE. FHARRRBESERBFRME, ROBRMELT . RIS ER Rl 5%
ERAER =L, FEREVENRER.

FERNEHIRE, ARRARENER. 5 2025 F-FERUCRARR T EHR, K
EEERARFEMNRRAEN, MTHROEHR==LE#=RNEEEXE. BREKRAS
BEEMESSEERBREAE, TIEEARREAENEREARE, TUTZEBREE
PENE.

ARINER CA4 PSSk A R, = @EURRITUATS], A S B, BT HERE,
Wit 2025 42027 FATARSFIEH 3.2 {255 7.6 1255 1211258, XK 2025 4 4
A 10 RIGEHE PE 39 39.0 15, 16.5 5. 10315, 4% “IA” 4.

MR

1. BFRHNARTSE; 20 TERKIGERNLRMS; 3. IEHEERLI.
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LRI (T) 4.41
BERA(AR) 284,284
SRIBABR/BRR (7 R) 272,060/0
BRREEE(T) 4.06
E12B BS/&IEMN(T) 6.36/4.17
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1. EERAARETR: AR TRESB AT R 2 HTARENR%, 15
BESBARSFNEGRNE, ATUMERERE.

2. THEBRBERNLIY: BGEBRIETRABSE~RHBEEMEMEL, NEX
BTE, RNElGEEEXE.

3. MEHEARKH: MRARMIIEHERL G SBER-EH, HI~6E
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 25219 26640 27731 29927 kWA S 2901 5050 7107 9577
1454 23784 24583 25006 26568 I HMEEEIE= 4 4 4 4
EF 1434 2058 2725 3359 RUKEX 1619 1075 1119 1207
%E A 6% 8% 10% 1% 75 1185 1716 1745 1854
Bl MHm 127 128 133 143 FRfTHEER 194 260 265 281
NEAM A 1% 0% 0% 0% HfhmshEr= 707 1025 1065 1145
HEEZE A 91 102 106 15 RI}E=E 6610 9129 11304 14068
BB 0% 0% 0% 0% KHEARRBURZE 100 67 35 3
B 337 381 412 436 FEMREM 54 49 44 39
N2 ON 1% 1% 1% 1% BEEE=EIT 11039 10144 9108 7984
&% H 675 644 668 722 EWER 1617 1576 1530 1530
%EMIA 3% 2% 2% 2% BFE 641 641 641 641
T4 5 %% FA 172 333 326 328 BRIEFTEBRAS 213 213 213 213
%E WA 1% 1% 1% 1% HfthIERENE= 5089 5899 6832 7927
m: EFERERK -48 60 65 0 &S 25361 27718 29707 32405
ERRERK -8 0 0 0 FEHALEER 6842 7752 8662 9572
ARMETEER -1 0 0 0 RAFFIR 1307 1681 1710 1817
BrEkE -49 -46 0 0 FRUIKER 0 0 0 0
B FE 38 428 1016 1615 [y{HR LM 68 139 142 151
BN 0% 2% 4% 5% N 85 49 51 55
B M 14 0 0 0 HftiRapfift 2025 2743 2780 2903
FASE 52 428 1016 1615 REIALHEIT 10326 12365 13346 14498
%E WA 0% 2% 4% 5% KEAfETR 2345 2245 2345 2445
FTiSFiZR A 7 45 107 170 Rt 653 653 653 653
I 45 383 909 1445 BIEFEBFAMSL 26 26 26 26
JABFEARREAENFFE 32 321 762 1212 HfthiEREIfAlR 134 134 134 134
DEBR R 13 62 147 234 fAfRAT 13484 15423 16503 17756
EPS (jt) 0.01 0.11 0.27 0.43 AR TEARAMBEENG 11666 12022 12784 13996
HewEXR (BET) DEIRE AR 211 273 420 654
2024A 2025E 2026E 2027E BRZHRANZS 11877 12295 13204 14649
EE AL PR 1352 3574 3397 3863 MARBAINGE 25361 27718 29707 32405

AR AER SR E S 0 -46 0 0 EXIER

KHEARBUR & 39 32 32 32 2024A 2025E 2026E  2027E
mARMZ S, 710 1865  -1955  -1965 MSRRULZE 0.01 0.1 0.27 0.43
Hith -32 0 0 0 BRABNER 0.48 1.26 1.19 1.36
BEERDMESTEE 703 1879 1923 1933 WRX 441.00 39.00 16.45 10.35
REmE 19 0 0 0 WEER 1.07 1.04 0.98 0.90
RS 0 0 0 0 EV/EBITDA 8.20 6.94 5.24 413
RITEERBE CRD) 798 810 1010 1010 REFUaER 01% 12% 26% 3.7%
ERMA -514 -391 -427 470 BEFEIRER R 03% 27% 6.0% 87%
Hith -445 0 0 0 BF=E 01% 12% 27%  4.0%
BEREDNSTPH 141 419 583 540 HE=fAfE 53.2% 55.6% 55.6% 54.8%
NERRE (RELEETINEMH) 508 2114 2057 2470 REAFEER 0.97 1.00 0.97 0.96

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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 BEIEE S TR R MR REIE A EE, REEWATRIER:
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 /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 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
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