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FIRFETH, “ARFR” RS

REER

3 H 28 H, AR%T 2024 F£EERSE, REPALRSSIEUIN 442.11 27T, FIELEK
29.56%, SEIVAREEFE 17.53 12T, FEEETRE 14.50%, FNIEVIAEEEFIHE 16.26 27T, [

g 3.95%.

T A ER R A

-
o - =%

@ ¢

¥ gqOR
SAC: S0490517070012 SAC: S0490522090001
SFC: BUW100

EIE&ETRIGFATREZERSRR



‘@5&-}1‘&%

CHANGJIANG SECURITIES

W EE (002600.S2)

FIRFETH, “ARHFAR” FESHRK

EHEE
3R 28 H, AR% 2024 FHEERE, REFPALRAZAEWKA 44211 25T, BELEIEK

29.56%, SEELIREEFIE 17.53 27T, ELLTA 14.50%, fNIFVFRAFIE 16.26 {Z7T, FLL

T8 3.95%.

HHTE

o  DWHEKRE, 27 2024 FAUFF RSN Al i RERRELEF Hh =Kk, 2024
F A iR 407.31 27T, BEEIEK 32.75%, REAOGAEEEER. M8 it
IR AREE (B AIIRER XRATFRIRE . BadRhE M. RRSIAXRA,
2024 FUY NS F)H 112.70. 74.76. 64.83. 41.07. 40.41. 38.30. 35.24 {Z5¢, [ELLiE
E 55059 103.32%. 15.78%. -7.19%. 9.2%. 42.74%. 13.32%. 104.28%; &AL
RAR= &S 2024 AR 2117 {258, EEEIEK 52.90%.

° 2024 FARMEIRY S FHTHE BG 51042 VC HAIRLEY BC S5NTEM
AN ERNTHHTIRT . ATTNUNE FREE. THA. KA SRARSSHES
R VC BRUR, BRTRAFSNER, $haeH REMTERTEHNERABRT
Mo ENBALSHE, 4F 2024 FAABALSBE TR, THFKE 60%, 4
AREAREH. RES. WA EREHEATANBARTROELRR, HEIR
BESKERRAL. RITFR. MBAA . BN NMASR OB, Al BELEHEL
AXFERAPEMK, TLEARDR ‘EHAL AFFULESSEARMNELEH
. WERWSHE, AFFROEGE. VORI, BRIEE. M. S
KBS, FEIEEATERNXREE, EEMNOETHR. o RISS,
SASHREHEBE . BRI, FRSSH AN ANERFRIHNBERE, THUA
ISR T LR P o

o ATfEARRA KHEHLL, NEBSTHEGAZS, S5NEPRETRE, I
SMARIIRIEE R L TR, RESH. MARBHNNEAMEN. Al LRI RY
BE, ARDELHHELE A FRREFEAR, ANTLRETETUBELRLH.
ARE NBHR WATEAGLEFIRY, RRGALTITEFORKNLE, 2]
B AT RN RN, FOHAR 20252027 FIAESFIEAT % 24.37,
29.48. 39.88 25T, AT ‘TN’ ke

KR
1. HERFHRF RIS
2. BREERLTH.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-16

NAEMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 7.34
BERAR(ARR) 700,818
SRIBARR/BRR (5 BR) 689,968/0
BRREEE(T) 2.82
2B RE/RIENGT) 11.49/4.62
E: BRiNA 2025 4 4 B 14 BIREMN
HiHRMALLEGE 12 £ B)
— S SPR300F5 %

107%

67%

28%

19 CnS

2024/4 2024/8 2024/12 2025/4

BERIRIR: Wind

EXHR

ABFFWHIRSE, FRMAKEL) 2024-11-
04

- QSRR E, Al BIFTR &L EHL) 2024-09-06
« (Al ZintEf Rk, BIFERSIMAK) 2024-08-22
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1\ OHBBEFRRAEIAH . BEEFI. FMR. PC EFREK, KinE PHETRLM
H, ENRRERUSHZMAE 5.

2. BEREETREIM. ARFAHR T EVBEA XR EFXFLREBEPNEIE, 55
EREEHREALTH, RN QBRRULE =M.
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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 44211 50843 58469 66655 FEHES 6569 6779 7785 9421
ERIAn#:N 37238 43064 49377 56190 IS5 MLRELAR 7 52 97 142
EF 6974 7779 9092 10465 IVUTER 11429 13143 15114 17230
%E M IA 16% 15% 16% 16% 7FH 5856 6272 6765 7336
B F S ZHM 228 254 292 333 FRfHHKER 19 137 158 179
R%EAM A 1% 1% 1% 1% HfthRzsns = 1541 1630 1736 1872
HEEH 366 422 485 553 RENF=EI 25519 28013 31654 36180
R%EW A 1% 1% 1% 1% KHRARIRE 569 569 569 569
B 1411 1622 1865 2333 IREMREMFE 278 428 578 728
R%EW A 3% 3% 3% 4% BEEFEEI 11052 11744 12355 12680
W& 2R 1975 2273 2573 2979 FWEF 995 945 895 845
LB 4% 4% 4% 4% FE 1174 124 1074 1024
T4 5 %% FA 42 197 237 263 BIEFEBRAES 677 677 677 677
LB 0% 0% 0% 0% HfthIERzhE = 4897 5325 5659 6117
M BFERERSK -761 -550 -550 -550 #=Eit 45161 48826 53462 58821
ERRERK -69 200 200 200 fEHALRRR 929 629 779 479
RARMETEHRER -179 -5 -5 5 R 9715 11235 12882 14659
TR 4 100 100 100 FRBHER 2 2 2 2
B FE 2210 3016 3644 4008 Sy{<HHR T AN 441 510 585 666
B WA 5% 6% 6% 6% KRR 451 519 597 680
ERIZN 53 -16 20 20 20 HfthiRahfafs 4202 4413 4643 4890
FASE 2194 2996 3624 3988 MEIAEAIT 15740 17308 19488 21377
BN 5% 6% 6% 6% KHAfEFK 5827 5827 5827 5827
IRETE ] 436 563 682 0 RfffEs 2076 2076 2076 2076
HFE 1759 2433 2943 39088 BIEFTEBIAR 387 387 387 387
JABFEARREAENFFE 1753 2437 2948 3988 EHfthiEmENFALE 1257 1207 1157 1157
DEARARIRR 5 -4 -5 0 fAfkR& 25286 26805 28934 30823
EPS (5t) 0.25 0.35 0.42 0.57 AR TEARAMBEENG 19808 21958 24470 27940
HewEXR (BET) DEARARNER 67 63 58 58
2024A 2025E 2026E 2027E RREHAE 19875 22021 24528 27997
EE AL PR 4021 4091 4580 5689 MAMKRAME 45161 48826 53462 58821

SR AREKERE 13 100 100 100 EAHER

KHEARRBUR & -44 0 0 0 2024A 2025E 2026E  2027E
BARM S -3620 -2966  -2966  -2966 SRR 0.25 0.35 0.42 0.57
Hith -94 -350 -350 -350 ERAENER 0.57 0.58 0.65 0.81
BEERDMESTEE 3745 3216  -3216  -3216 TREXE 3200 2111 1745 12.90
REmE 2076 0 0 0 %X 2.83 2.34 2.10 1.84
RS 0 0 0 0 EV/EBITDA 1220 10.75 9.11 8.06
BITEERIE M CRL) 1283 -300 150 -300 BBEFEREER 39% 50% 55% 6.8%
ERRMA -457 -423 -459 537 BB R 89% 1.1% 120% 14.3%
Hith -149 -50 -50 0 HFIZE 40% 48% 50% 6.0%
BEREDNSTPH 2752 773 -359 -837 HrEMfER 56.0% 54.9% 54.1% 52.4%
NERRE (RELEETINEMH) 3028 102 1006 1636 BEEER 1.07 1.08 1.14 1.19

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 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 (EEXIIEELLFRR) =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
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