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REMR | 28 =0F | RImfgfn (002353.82)

BRENIEA, EFITERMN, BINGERBER

WEEZR

AR%T 2024 FEWRE, 2024 FLIMEW 133.55 27T, FEIELED 4.0%; SETVAEEFE
26.27 {7, [ELLIGK 7.03%; SETFAAESFIE 24.02 27T, FEEEIBK 0.65%. Q4 BFEK

&, LYEW53.08 12T, FELEK 2.95%, IRLLIBK 71.8%; SKINYABPEFE 10.29 27T,
EILLIEHK 15.51%. ITREMNERFIGENIRT, RITHIEEREFIRE; RITEMRLEKR, /&
SNIIARFERE; EFITERE, ARAMREZEM, WSEAREUEXZS; EREERHRST
REREM, ARAMEAERRELLBRNZE.

T ER R A

i

el BEEH FijlE 5%
SAC: S0490520080009 SAC: S0490517110001 SAC: S0490521080001 SAC: S0490520030003
SFC: BUT964 SFC: BRP550
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NimBzi (002353.S2)

B NEREA, EFITERWR, BINGEIFES
i

b

EffEr

NE &7 2024 FEIRE, 2024 FELIEY 133.55 25T, BEED 4.0%; STHIIE$F
26.27 {258, FIELIBK 7.03%; SSIENIBFINE 24.02 25T, FEHEK 0.65%. Q4 BEER
£, THE 53.08 25T, FELIBK 2.95%, FRLLEEK 71.8%; SSHIRSFIE 10.29 25T,
[& b4 15.51% .

HHTE
* ITREMBERFENRET, ARERAEERF. 2024 FARHEEEHNZXN 33.7%,

FILLIRFH 0.65pct, §HE%FI%N 20.11%, FELIRF 2.19p0t, HETGHTFBIEER
B R EOLLIRS, BERKE, 2024 FENTHENER LRI 6.78%, 2024 19
BB 10.65%, EECTHE 0.12pct, Hists/EmmL/ % RAEAIIRLRT:
0.18pct/R 7t 0.26pct/§2F+ 0.11pcti TR 0.68pct, BBMEHIBRAL . REAK, B
FRWEEISS TR, ARNBERFENE LR

BRATEFRCREE, BIMTIGRRRE . ARRTEFLRE, BHITHRERERE: 1)
2024 £ 5 B, ARSPNRPHAHEARNFRREENHEHETIMBEVISEEFLE
FEE, HEFARFRREZRSA—S2RELRRSE; 2) REHA, F#5 ADNOC
B AHEuEmE, aEMY 65.55 2T, MHFHTLARBRENESHNRSLR; 3)
REIRF TR EEFERRERNESNINHFEH D LA, & 7 AXBEREEZR
Bk, REABRIERRERITE; 4) 9F 25 H, SEMERAGHAE BAPCO £2&
TTARRREEHRTESROME, SRSHIEHTUL 3.16 2% (NG 22ZTA
R

EFITHRE, SEAKEEEN, WHRAFRWRER. BT LREE AT RS
BSEABR, 2024 F£RERBFITER 182.32 27T, B EFFHILK 30.64%, Hiig
SNTEAFTIETTER R LG K 65.37%; #i1LE] 2024 FFRFFEITE 101.55 2T, REMETF
TTRNARREEW SRR STEER. 8EF 2024 £, RAREEARKE 13.03127T,
£ 2023 FRIGM 73.64%, FEETTRENGRN, ARFFILRUGHAR.

EREEFHSTFRBREN, AAEAEREELIFRSZM. <“THR" ARER
EEML ME, “MAEBRWHSHRARNE, BEFEEIRFFES. BRHE, RRT K
ERRRERAL, MRITEH WAES. RESFHLNE.” 2030 FaiRERB~EF
BHEFF 22, RR|FERDRTT, MXMHERSHHELFESEK. RERK, #
MEEIEME L MBS B AT MRS K, FERRIENRIIBEERRETIR
AR, (FARRERREL., NRRDERS R,

BERNEEARRRATS), Filt 2025 §-2027 £ EPS 5 3.05 jt. 3.48 Tt 3.83 &, X
N 2025 £ 4 B 11 B EMEI PE 2508 10.2X. 8.9X #18.1X, ##F “LN” 4.

R~

1. EFF# AR TE

2. REFAER SRR

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-04-21

REMR | AR=F

FPR I | 4EFF

ATERSRE

HAETRIN(T) 31.01
BRA(FAR) 102,386
TRIBARR/BER (7 BR) 69,344/0
BRFEM™(T) 20.66
iE128 \&E/&EMN(GT) 42.00/25.40

i BRI 2025 & 4 A 11 Big&EMN

HARILLEGE 12 M A)

ANHRAR 1 *®wT

JFIR3007E %L

I

-20% .
2024/4 2024/8 2024/12 2025/4

ZERERIR: Wind

EXHR

< (BFEEHRF, SBIMNFEIM A DMK SR
=) 2024-10-28

o ( EFE K 4.3%, ERINFFIRRESR)
2024-09-05

« (CEFIRBHEIFA, Q1 AERFELLIEMN 6.84%)

2024-05-15

B L HRIF5)
WIS NERF
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KAMR | ARRIT

MU 1R 7R

1. BB AR TR FRENKRE MR, ENEIT2REFIEKE. k. BUA.
TR, HBEFESEREM, RUEESRN BRI, £HMERNE, A8
SHNED BT MRBNHE TERSIFEATRA, KFH SIER 2 HIED
BRAZIRAN, NFRSTIREMRSOTHRMEE. HEIREHERR SN EENE,
KR mHERSTERNRSE.

2. ARFEIHIHERRY. BAA R EEMEGKEEIE L @R E Mt EE R,
BREABSFNHNFEE, MEERMARRSUREE, RERHRFTLELTIE
BIRMNER, REEAERTRRTHE, FERETEMMRERR KA.

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 13355 17114 19190 21137 HME$ 5924 8048 10719 13939
[ER125%:S 8855 11326 12694 13981 L HIESLBAF 2550 2550 2550 2550
EF 4500 5788 6497 7156 [ULMKER 6721 8245 9246 10184
%E M IA 34% 34% 34% 34% 775 5351 6524 7312 8053
B BIS MM 71 94 106 16 FafHEER 547 566 635 699
R%EAM A 1% 1% 1% 1% HEftRzh&r= 4524 4521 4785 5033
SHEEER 539 690 774 852 MENEF=AIT 25616 30455 35246 40457
R%EM A 4% 4% 4% 4% KERRAIRE 213 213 213 213
B 478 612 687 756 JEMEUE 0 0 0 0
R%EW A 4% 4% 4% 4% BEEFEEI 4603 4605 4608 4612
&% H 506 685 727 800 L& 665 665 665 664
R%E A 4% 4% 4% 4% mE 102 102 102 102
15 % FA -100 102 125 135 BIEFTERE 462 462 462 462
NE WA -1% 1% 1% 1% EfIERsises 4034 4384 4484 4584
m: EBFERERK -39 0 0 0 &F=@Eit 35695 40885 45780 51095
S ARER % 277 0 0 0 fEHAERER 1688 2400 2600 2800
RARMETEHRER 10 0 0 0 RZfERIA 3508 4487 5028 5538
TR 404 43 48 53 TR 0 0 0 0
B FE 3213 3733 4223 4655 [U{TERTEE 197 283 317 461
R%EW A 24% 22% 22% 22% RIRFiEE 297 428 480 528
ELIZN s -55 -30 25 25 Efthmzhfalk 4432 4526 4980 5407
FASE 3158 3703 4198 4630 REIAMKEI 10121 12124 13406 14735
%EAITA 24% 22% 22% 22% KHAfEER 2608 2608 2608 2608
PR 472 516 585 645 [ffEs 0 0 0 0
I 2686 3187 3613 3985 BILFTERIfAMK 530 530 530 530
B FB AR EENEFE 2627 3124 3559 3925 HfthdERzifai 434 434 434 434
DEBR R 59 64 54 60 ffE&IT 13693 15696 16978 18308
EPS (5t) 2.57 3.05 3.48 3.83 AR THAAMBENG 21155 24279 27838 31763
HewEXR (BET) DEARARNER 847 911 965 1024
2024A 2025E 2026E 2027E PBR&EMNES 22002 25189 28803 32787
EE AL PR 2594 1855 2678 3232 fAMRRBRAME 35695 40885 45780 51095

BERERREENS 14 43 48 53 HAERR

KERARR AR 27 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1286 -3 -5 -5 gRkE 2.57 3.05 3.48 3.83
Hith 215 -380 -125 -125 ERAENER 2.53 1.81 2.62 3.16
BESER IS TAM -1460 -340 -82 77 THRE 14.42 10.2 8.9 8.1
REmE 0 0 0 0 mWgER 1.79 1.31 1.14 1.00
RS 5 0 0 0 EV/EBITDA 10.00 7.87 6.36 512
AT CRL) 1204 712 200 200 BAFER 74% 76% 7.8% 7.7%
ERRMA -800 -102 -125 135 BB E 12.4% 12.9% 12.8% 12.4%
Hith -426 0 0 0 HFIZE 19.7% 18.3% 18.5% 18.6%
BEREDMES T AT A7 610 75 65 BEERER 38.4% 384% 37.1% 35.8%
WLHRE (RSLERTRIZM) 116 2124 2671 3220 RHEFREER 0.37 0.42 0.42 0.41

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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



KYLul>5
@ CHANGJIANG SECURITIES H*éﬁﬁ?% | /L}gjlﬁi$

S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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