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24 FEFWAN. FECIHEFS

REER

2024 £, AFRISZIEIR 59.26 27T [EIEE+10.34%, VAEH4%FE 8.22 27T [EItL+65.03%,
$N3AEYIEE4EFI5E 7.46 12 7T [EIEE+93.97%. 2024Q4, A RISEIEU 12.86 12 7T [EEE-15.00% .

IREE-20.79%, VAEREFE 2.28 12T, REIEE+23.79%. EFEE-1.52%, FAIEVAEEEFINE 1.93 12
JT. [EIEE+63.11%, #EE-9.91%.
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20254 510 B, RRBRHAE <2024 FEEREY. 2024 F£, AFSLIME K 59.26 {Z7T.
RILE+10.34%, JA&/%AHE 8.22 {Z7T. FLE+65.03%, MIFYARFHFIIE 7.46 {27t AL
+93.97%. 2024Q4, A EISLHE Y 12.86 27T EEL-15.00%. EREE-20.79%, VA H74%F5H 2.28
1255« BEE+23.79%. IREE-1.52%, INIEVAREFIE 1.93 27T EEL+63.11%. FREE-9.91%.

HHTE
® 24 FLFIPA. FIECIBEEFE. 2024 F, AFITIMEY 59.26 127t EEE+10.34%,

3 BEFE 8.22 27T [FEE+65.03%, MIFYFEIFFE 7.46 (27T FEE+93.97%. K F]
FeREAELETATEMAFLVSHEHE, RhEZ. =FERIARR.

MEEEEHEFTEEMBSIRA .2024Q4, AT TIEU 12.86 1258 B H-15.00%-
IRLE-20.79% , JAEH4 78 2.28 27T EEE+23.79%. FRLE-1.52%, F13EJ3 458 1.93
{27t BLE+63.11%. IREE-9.91%. IEEFBIFTEEM Q4 IgA, Tt S RFIKEBHIT
BRIERIEEEEERSEM.

MERE, FRIFENE. AFEEEUNMLIZAN, 2024 £, B4 FEAN 13.53 27T,
ELb+5.46%, HI%BERER 22.83% A ANE, AAFRFLELE. 6nm SHFAELE
mEE S, AR EEEIE, BEFRSIME, RIEBREEEESIE THA P&
% BAFFELRRAMUREE RS ANIRF,HIEZ A EFF Top EZEBRIITE, it 6nm
SRBEE 2025 FER T HE LHHE; KSR EENZERNTEBIrhIgERE
2RI ER, BSE Top BEFMNITE SIMAR RN LRFMER S,  WIi-Fi6
22 RR=EHERE 150 EHF EBRSIZERTIHNRM, it 2025 &£ Wi-Fie 22
SRBEH—PMERK; A311D 22024 F4HE 100 HH, BERRSHFERE TV
FRNA, BEMMFEAILE. BT, F2TE 2025 FHIMEHERRU LHHE.

BEREFTRA, FREBITEFEARENKARK. S 757~ BRIZEFBIR
FESRERANIAZIE, BESABIMNZERNES, 2RMHNTEFET X T &5
SHEMZNATERRN. SRR SERE. SRINARFA, ~AFAE5:
RERBUESRARESIE, FHBREILGKE 30%. HEEH ST KEIRTH
& ARIIFRET ZNATREHELE TN, FNERT NPU. DSP FHiRiR,

ERT ZHUNRZIHERE SoC B f, AEXIE Al InfUlFFssttt. W RIeF
HERIR 1400 T, 28 W RIERRKEH—L5 /8 Fi2 SoC L& ZERHEEH
g, ENTEEAFTIZMIHEE.

EARRRE, FREEREBSIGRREK. ZTNFR%HRBINTHINRFEFRTA

Z. AloT S TSRS L N, ARFERKTH. BRI 2025-2027 38455
4515 11.29. 14.60. 17.79 25T, 45 “IN ¥4

R~
1. TiARE S MEIRE:;
2. BINLSHRFETHEN

ERIERETRIAFEZE SR

2025-04-14

NRMR | RiFiRE

BATE KN | YR

ARERBIE
LRI (T) 69.60
BERA(AR) 41,994
SRIBABR/BRR (7 R) 41,994/0
BRREEE(T) 15.27
E12B &S/&IEMN(GT) 92.45/48.21
S BRN A 2025 4 4 B 11 BIUEH
HiHRMAILLEGE 12 £ 8)
RERRS SPYR300F5 %

80%

50%

21%

-9%

2024-4 2024-8 2024-12 2025-4

ZERERIR: Wind

EXHR

CAHBRSERE, SEREAEERSEN)
2024-10-31

 (ZFEBANQIAEHE) 2024-08-24
A(—FELSHKEE, T RISHRARR)

2024-05-15
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« MRREFMEINE: ARFmAETINSE5EGESBIRRTHRITAR, X
BEREREARRBREINNR A SBIMNZ SR ER RN EE D L
BE—ERENERN, BN ICKRIHTIHHRESEBEMM, SEnEHHTEERK.

2. BINLSIHREERHEN: BIERSARABALERNRS, BRIEINTHE
RKMEE—ENRHEN, FHZWE LB WSHRER.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5926 7112 8249 9322 WKL 2959 3761 4991 6542
1454 3760 4480 5197 5873 I ZMLBAM™ 937 937 937 937
EF 2166 2631 3052 3449 RUKFK 177 230 271 300
%E M IA 37% 37% 37% 37% TR 1410 1709 1956 2219
B BIS MM 16 28 33 37 TR 4 7 7 8
R%EAM A 0% 0% 0% 0% HfhmahEr= 346 353 358 362
HEEH 72 78 87 93 JINFE=EI 5832 6997 8521 10369
R%EM A 1% 1% 1% 1% KHARRARRE 90 105 121 135
B A 148 153 165 168 HR&EMEH~ 0 0 0 0
R%EW A 2% 2% 2% 2% BEEFEEI 344 356 363 360
W& 2R 1353 1422 1485 1538 EWEF~ 67 67 67 67
LB 23% 20% 18% 17% B/E 0 0 0 0
045 2% -167 -148 -150 -150 BBIEFTERLAR 56 56 56 56
%E WA -3% 2% 2% 2% HfhIERzhE~ 977 1038 1104 1168
M BFERERSK 32 0 0 0 #E=E 7366 8620 10231 12154
ERREERK 0 0 0 0 RHERLER 0 0 0 0
RARMETEHRER 14 0 0 0 RZfERIA 387 475 544 615
BrEkE 40 50 58 61 FRUIKER 0 0 0 0
B FE 852 1176 1520 1851 [U{ER T A 188 231 268 301
R%EW A 14% 17% 18% 20% RXFiEE 30 45 52 57
B M 0 0 0 0 HEftiRzpfft 278 260 299 335
FASE 852 1176 1520 1851 REIfAfR&IT 884 1010 1162 1308
BN 14% 17% 18% 20% KHAfEFR 0 0 0 0
FTiSFiZR A 33 47 61 74 RftRE 0 0 0 0
I 819 1129 1459 1777 BIEFTBRLAMR 0 0 0 0
HEFEARREENSEFE 822 1129 1460 1779 EfthiERzIfAlE 56 56 56 56
DEBR R -3 0 -1 2 fREIt 939 1066 1218 1364
EPS (5T) 1.97 2.69 3.48 4.24 HABRTHBAAREENG 6394 7522 8982 10761
HewEXR (BET) DEARARNER 32 32 31 29
2024A 2025E 2026E 2027E RREAE 6427 7554 9013 10790
EE AL PR 1042 940 1368 1688 MAMKRRAME 7366 8620 10231 12154

AR AER SR E S 134 50 58 61 EAIEIF

KHEARBUR & -8 -15 -15 -14 2024A 2025E 2026E  2027E
mARMZ S, -488 -171 -181 -183 SRR 1.97 2.69 3.48 4.24
Hith 667 0 0 0 BRABNER 2.49 2.24 3.26 4.02
BEERDMESTEE -1029 137 138 136 MARR 34.86 2590 20.01 16.43
fREm i 0 0 0 0 AR 4.50 3.89 3.25 2.72
RS 39 0 0 0 EV/EBITDA 3049 2268 1643 1247
BITEERIE M CRL) 0 0 0 0 BEFUEE 1.2% 13.1% 14.3% 14.6%
ERAA 0 0 0 0 BBEFEER 12.9% 15.0% 16.3% 16.5%
Hith 21 0 0 0 HFIZE 13.9% 159% 17.7% 19.1%
BEREDNSTPH 17 0 0 0 HF=fAfRE 12.8% 124% 11.9% 11.2%
HLHRE (RSLRETRIFM) 30 803 1230 1552 REFE=EHX 0.86 0.89 0.88 0.83

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)

ERERETRIRAFEZEENR 5/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES
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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
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: 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, 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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT

ERERETRIRAFEZEENR 6/6



