CHANGJIANG SECURITIES

| SEESTRE | @5 YL uk?s

NEMR | SRS | XG#HE (002709.52)
KGHral 2024 FEHRSIFE: Q4 BFIEREE,
BN B

REER

NE AT 2024 FER, 2024 FELINEUL 125.18 27T, FEIELTBE 18.74%, VAREEFIE 4.84
27T, FIEETFE 74.4%, #N3E4%FIE 3.82 12T, FELTRBE 79.08%; /A BIMEE, ENSLH

36.55 27T, [EIELIBIK 11.43%, IRELIEIKC 7.11%, VARSFIE 1.46 27T, [EELIBK 4.84%,
IRELIBAC 44.5%, #NIEVIREEF) 0.95 12T, RFILLTFE 17.04%, FRELTFE 5.72%.
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KG##l (002709.82)

RigHt#t 2024 FHERSIT: Q4 BRI ERIZE,
YBINL BFF

EHEE

WE LT 2024 F£FIR, 2024 FXIEY 12518 27T, EILLTRE 18.74%, JAREFE 4.84
25T, BLETR 74.4%, $3E%FE 3.82 27T, BEE TR 79.08%; HAFIWEE, EWSEIH
36.55 127, EELIGIK 11.43%, IRLLIEK 7.11%, JARSFIIE 1.46 27T, EILEIEK 4.84%,
IREEIZIK 44.5% , NIEYARI4F] 0.95 27T, RELTRE 17.04%, IREETRE 5.72%.

EfHTe
°  SERE, AREMRHBEANY 50 A, FLEKA 26%. BFITE, EEMRLSH

EFIEN 17.45%, EEL TR 7.8pct, TBRAMIBEEERKEME. EEREITHREFRE
1.84 27T, FRAE1.23 {2, MitEEHEMEF FLEAM&E. BLTTHE, 24 F54
BB 1 M, FEEK 6%, BBIEK 9%, EFIX30%, EELTHE 6pct, &FIumR
THRFFRESS . ERTTHE, BERYIN 9.5 TR, FELIEK 109%, EFmmitiFs:
WS o

HFAONEE, HEHTHE, AR Q4 BEREFALEFERHEK, SESENE; B
MEE, ZRAEMAEMEEZN, AEARSEHREMSFIREBMEN, TERS®E
MARRAIABFNE, BNERRERETITEEE DRI ERISFHHEFRITHR
R, SEMSHRAEMTEMEE; fRB LS ERFRE; RRBELS
FHBSHR; o, REUSR AR SFEREREAIUE. AfUSEETE, Q4 &
AR EF=REMEFARIE 1.68 {27t 0.63 27T, £EMFWERHF 23412, e
MBS, HIMNRAFIE 1.41125T.

RERE, ALRFREY. HABRREENERT, QEFRFAXEGERFSURT; 6F
BRNTREA AR, ST LA T HEEMRBRDEEE, FE2 I AR
Frertt, WHRNTERNABFIZEFTEHE 25 FELSEI. 1o, AR 24Q4 T
RBERE, NEEALE, Bk EFFESK; FRRE, Bl ShEKMENEAR,
TR SUE K. T 2025 £ LHYARAFIE 1.3 27T, HEHFE.
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NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 16.66
BERAR(ARR) 191,434
SRIBARR/BRR (5 BR) 138,490/0
BRREEE(T) 6.72
E12B & E/&IEMN(T) 25.63/12.86
E: BN 2025 £ 4 B 17 HIREMN
HiHRMALLEGE 12 £ B)
KGR SFIR300%E %L
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REMR | AFRE

MR 7R

TSRS TIRE: SRR EHEgRRY, 22 LEFRNE TR
RERBSHMUFBHELRNENE, SR IREERSTTHINKR. S5FRAETIERS
EXR, AR NREFEHEFENT.
TURFNEISERFIEND A RIRRNE: MEEARRFTEARNTF LR MER
TZMRE, BFNRARBREIGERNRBIFLI U, TR RBERNSERR
THERAFIZME. B, MRARRSEEABRNENES, ATHRIERTFEREL,
IR TR FIRE S TRERREG o

ERERETRIRAFEZEENH

3/6



@ KiLut>s

CHANGJIANG SECURITIES

REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 12518 16900 21125 25350 #HES 1620 1176 1658 2505
[ER147%: 10154 13302 16494 19628 X HiMtEEEA~ 1 1 1 1
EF 2364 3598 4630 5721 RUMKER 4870 6534 8128 9751
%E A 19% 21% 22% 23% TFH 1364 1536 1765 2086
B BIS MM 72 106 130 155 FHfHREER 282 370 458 545
NEAM A 1% 1% 1% 1% HfthRzshs = 2665 2945 3215 3485
HEEZE A 75 101 129 153 RENFE=EI 10801 12562 15225 18373
BB 1% 1% 1% 1% KHARARE 386 386 386 386
B 642 845 1036 1261 REMEEHFE 0 0 0 0
N2 ON 5% 5% 5% 5% BEZE&EF=EI 7754 8071 8253 8300
&% H 668 845 1052 1279 EW&ER= 1260 1330 1400 1470
%EMIA 5% 5% 5% 5% BgE 200 200 200 200
T4 5 %% FA 184 83 94 82 BIEFTBRAS 126 126 126 126
%EMIA 1% 0% 0% 0% HfthIERsNEr= 3425 3375 3325 3275
M BFERERSK -184 -300 -250 -150 &Rt 23953 26051 28916 32131
S ARER % -123 -40 -50 20 FEHAEEER 1520 1520 1520 1520
RARMETEHRER 70 0 0 0 RfERIR 3144 4119 5108 6078
TR 46 104 127 0 FRULHER 0 0 0 0
B FE 665 1432 2119 2621 {TERT A 147 193 239 285
BN 5% 8% 10% 10% RZFi#E 128 173 217 260
B M -15 10 10 0 HftiRapfift 935 1093 1252 1408
FASE 650 1442 2129 2621 REIFAEEIT 5876 7099 8336 9552
%E WA 5% 9% 10% 0% KEAfETR 1041 1041 1041 1041
IRETE ] 171 326 501 621 RfffR% 3413 3413 3413 3413
I 478 1116 1627 2000 BIEFTISHHAfR 61 61 61 61
JABFEARREAENFFE 484 1128 1650 2024 EfthiERzimnts 238 238 238 238
DEARARIRR 5 -12 22 25 AT 10629 11852 13089 14305
EPS () 0.25 0.59 0.86 1.06 VAR FEASMBERNG 13104 13991 15640 17665
HewEXR (BET) DEARARNER 221 209 187 162
2024A 2025E 2026E 2027E BRZHRANZS 13325 14200 15827 17827
EE AL PR 882 1356 2018 2520 HRRIRAMNE 23953 26051 28916 32131
AR AER SR E S 13 104 127 0 EXIER
KHEARBUR & 15 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 769 1540  -1540  -1550 SRR 0.25 0.59 0.86 1.06
Hith 270 0 0 0 BRABNER 0.46 0.71 1.05 1.32
BEERDMESTEE 1011 1436 1413 -1550 WEX 78.88 2827 19.33 1575
REmE 111 0 0 0 %X 2.89 2.28 2.04 1.81
RS 5 -246 0 0 EV/EBITDA 2404 1382  10.41 8.66
RITESERIE I ORD) 419 0 0 0 BHEFREE 20% 43% 57% 6.3%
ERAA 673 -123 -123 123 BBEFERER 37% 81% 105% 11.5%
Hith -392 0 0 0 HFIR 39% 67% 7.8% 8.0%
BEREDNSTPH -530 -369 -123 123 B 44.4% 455% 453% 44.5%
NERRE (RELEETINEMH) -659 -449 482 847 REFEAEE 0.52 0.68 0.77 0.83
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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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 /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FIEX £/lE 33 SERAE 155 Add RYITRRAX RO 1 SEEREIRT 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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