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REER

1L N & %r 2024 FERFD 2025 F—F4R, 2024 FLFESSIMEUN 60.8 27T, [FIELIE 8.6%;
VB FGE 9.21 12T, EIEEIE 1.2%; $NEV3EH4%F)5E 8.60 12T, [FEELiE 9.8%. 2025Q1 5

IEU 12.87 1270, [EIEEiE 8.0%; VAEH4FI5E 1.36 12T, FEILLiE 2.8%; AdEVIREEFIE 1.25
17T, [EEEiE 11.0%.
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CHANGJIANG SECURITIES

@k“hﬁ | SRR |

4L (300012.82) 2025-04-18
N AN == oo P4 AT | SRS
MM 2024A&2025Q1 =i : BEULFS fE1E4K, ARIRZ | SR
|-‘-| / 5
—m/\'l‘l_in_ t 7]_ E/E %9] ,I\I__-I;L wEPE I | 4EF
EHEA ATERBE
MM % 75 2024 FEFEHRFN 2025 F£—FiR, 2024 F2FE LI E UL 60.8 {Z27T, FILLHE 8.6%; LHIRINT) 11.56
JARSFIE 9.21 27T, BEEIE 1.2%; MIFVFEIASFE 8.60 {Z7T, EIELIE 9.8%. LATAT BBRA(HRR) 168,283
—J~ [;%?ﬁ —H-l‘lﬁ 608 {Zﬁ! U3;$$[J;I§J 934 {Zi! TDE{EUH;%%U;\EJ 873 {Zi" I}IL@AHX/BHX( H ) 143’177/0
2025Q1 STELE Y 12.87 1258, FILLHE 8.0%; UIEL$FINE 1.36 1Z5T, FILL#E 2.8%; HiFIaE SRSHE(T) 4.19
7$$]J7Tﬂ 1.25 {ZJ—B’ ﬁtti 11.0%. 128 &=/={ENGT) 18.00/9.48
EHTe . Rin 2025 4 4 B 17 B

® 2024 £ 2025 F-EEERHRIFREBIEK, ¥RESMRNTLNPIE. 2024 £
A2 FERELLE 8.6%. 2UEE: 1) £HRE FEALN+R&ARN): B 2841 HIARRA R GE 12 1 5)
TT, FEILLiE 13.75%; L= I ARA R RIGE, FIGKRUSFIRE. EEN

A FIR30055 5K
KR, SRENOFEDRK; 2) TEMR: B 120 27T, DS 10.32%; 2 resens
TRMGETE, EHERABE, MM 8. HPURBEHER, WM ESC FidE
SHOFRR; 3) HBRWK: B 9.88 25T, FILLH 0.88%; FHEFBH~RLE
HADEBUEERELN, MRS, BRIGEEKET, AT OAEREEK, e me  wee a

7’<
ARZBERERRARF, MBREFA. MA, MRERFSEVFEDLTER; 4) AR
BE: B 7.644Z7T, FLLE 9.19%; RIFHESFERFME, RAXRERER, AHE
SR 5) BREY: B 2.87 2, FETRE 14.711%; FoRENREISFFFE

ZERERIR: Wind

SR 0.67 27 EFBATITHEMEREN, B 2023 FARBIUBHANE  BAR

F CMC iR BT BMSEALAEEZBERIF. o (HEMRT 2024A BRIRSIT: BlRaS K, N
© 2024 FMIFRIE 14.14%, FHARF 0.16pct. Heh: 1) BHK 49.5%, FipRsr ~— FHHEREENI 0zor

1.42pct: MHESMBEERTARDLFEAENERH, BRIMTWRLBEZSMBM  (ERIER 202405 ROF. Q3 FERIEC,

WA (A ®AZERE+2.52pct. T U UIREFIE+1.69pct. 5 REEF = R e s

+6.63pct. 31428 &R E FI2R-1.24pct. BE 25 [ A F%-18.59pct) ; 2) HjE 2 FI K 32.0%, o (LM 2024H1 =T Q2 VABILERFEIELIE

FILL# 0.26pct, HeRFFL#MEIRF 0.27pct. 3) BAMK: 2024 FHF=HIEMRK 709%, BETTHFRNIEME—SER) 2024

-0.34 {Z7T+ fEFIAUENRR.-0.85 25T (2023 435 %-0.10 {ZTTH-0.47 {Z5T), # 0812

IERTHOF AR REERERK, URBNEE PHAE~K%E P RE /RS
SEKIRE K. 2024 FEAEFFIZEK 15.33%, FLL TR 1.21pct, FEBHBUFHIDRE D .
o 2025Q1 RV GRIEK 11.0%, MAEEFIEKE LR 0.27pct. SF—FEEF|ZK 46.3%,
R EE#RF+ 0.99pct; HijE) 28 A& T f 0.56pct, (B & = RIEMERBEAITITHR-0.38 {Z7T,
RERF-0.25 2T, BIFEEER@ADEFEAFFEBERTEHRBE.
® NEHIBFSEH . AREEMME, 2024 FRURERIBBHEGET & TR
BIEAE (K=AHXEREERS). HE NAIAS (2RI REEREARS)

MEAT B R 51%BAN (PCBRR) . HHLLE 70%BAR (BEIBITERA) . IRITAA

*  EFITWSHHE: Wit A 2025-2027 FE WS FI % 65.21 127T/71.91 {258/79.21 {25, {‘{m/
B b 7.18%/10.28%/10.15%; V3AE4%FE45 55 10.14 {25¢/11.43 {255/12.87 {25¢, :,:7/_""\\"\'-7..
FIELHE 10.1%/12.6%/12.7% ; 335z PE f&{63% 19.2x/17.0x/15.1x. 445 “EA” 34k AR

R '

1\ FUESMEISHRAMTRRL; 2. EFGSRREREE R RTINS b

ERIERETRIAFEZE SR
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TURENEISEEFMETRENK: BRINRSVEEER S AR, BLHAS
EPl%%/A:Ju&$l’[‘ﬁu]%ﬂﬁ$#ﬁ;ﬁlﬂ EHREEBESRY KN, TRRESEITIL
HEQIEM, TR MEIR M SEEF TR

2. BEAFMREWRERNRTHANE: EFAFZIRBERRANEZ—, H[0{T
WESERSS, BRREFREMNARRIRIE, NEREERTERE, mELKAR
THE. FTIRRESHENIMES Y, TTRESEBARFERREIRER L.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 6084 6521 7191 7921 %RmEE 883 1742 2572 3407
[ER125%:S 3074 3269 3589 3942 I SZMLBLAR 443 443 443 443
EF 3010 3252 3602 3979 RUMKER 1980 2144 2266 2496
%E M IA 495% 49.9% 50.1% 50.2% ik 101 107 18 130
B F S ZHM 38 40 45 49 FAfMKER 32 49 54 59
R%EAM A 06% 06% 0.6% 0.6% EftREIAE™ 788 723 756 792
HEEH 1040 1109 1219 1339 REIE~&IT 4227 5209 6209 7327
R%EW A 171% 17.0% 17.0% 16.9% KHRAIRE 365 370 375 380
B 370 391 424 463 FEMREM 31 31 31 31
YE LU A 6.1% 6.0% 59% 59% BEEE~ESI 2646 2537 2538 2539
W& 2R 529 561 633 697 ZREF 186 216 252 248
LB 87% 86% 88% 88% ME 1079 1079 1079 1079
045 2% 4 10 10 3 BIFREHER 208 208 208 208
LB 01% 01% 01%  0.0% HfhIERzhE~ 71 731 751 771
M BRERERSK -34 -35 -34 -36 &BERT 9453 10381 11443 12582
ERRERK -85 -94 -101 -110 FEHAEEER 2 50 50 50
RARMETEHRER 2 0 0 0 RZfERIA 818 896 1032 1188
BrEkE 46 46 58 63 FRUIKER 0 0 0 0
B FE 1019 123 1265 1426 RfFERIHEM 485 507 556 611
B WA 17% 17% 18% 18% RZFi# 79 85 93 103
Bl M 1 -1 -1 -1 HfthRsn A sk 421 413 442 474
FASE 1019 1123 1265 1425 FEIARETT 1804 1950 2174 2426
BN 17% 17% 18% 18% KHAfEFK 10 10 10 10
P8R %M 86 95 108 121 RS 0 0 0 0
I 933 1027 1157 1304 BBIEATHEFAGR 168 168 168 168
JABFEARREAENFFE 921 1014 1143 1287 HftIEmzshfafk 309 309 309 309
DEBR R 12 13 15 17 AfR&M 2292 2438 2662 2913
EPS (5t) 0.55 0.60 0.68 0.77 ABTFEARAMBEENG 6913 7683 8506 9377
HewEXR (BET) DEARARNER 247 260 275 292
2024A 2025E 2026E 2027E RREHAE 7161 7943 8781 9668
EE AL PR 1063 1467 1699 1803 HARERIAIE 9453 10381 11443 12582

BAEREREKREIN S 16 46 58 63 EAIEIF

KHEARRBUR & -29 -5 -5 -5 2024A 2025E 2026E  2027E
BARM S -243 -424 -574 -581 SR 0.55 0.60 0.68 0.77
Hith -1025 21 21 21 SREENSR 0.63 0.87 1.01 1.07
BEERDMESTEE -1280 -404 -542 543 WRE 21.1 19.2 17.0 15.1
fREm i 0 0 0 0 mAR 2.81 2.53 2.29 2.07
RS 2 0 0 0 EV/EBITDA 12.33  11.03 9.56 8.20
RITESERIE I ORD) -3 48 0 0 BEFUEE 97%  9.8% 10.0% 10.2%
ERMA -185 -251 -327 -425 HHEFEREE 13.3% 132% 13.4% 13.7%
Hith -176 0 0 0 HFIZE 151% 15.6% 15.9% 16.3%
BEREDNSTPH -362 -203 -327 -425 HAfRER 242% 235% 23.3% 23.2%
NERRE (RELEETINEMH) -579 860 830 835 REF=AEE 0.64 0.63 0.63 0.63

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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