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*’h‘ETEﬁEjJ;ﬁﬁ{)I
Eftaic

2024 &%, AF RMB O&E N 240.1 127t (YOY+19.4%/3=5C YOY+18.1%) , V3&EFE

38.4 {Z7T (YOY+20%/%5T YOY+18.7%) , #4F|&ELE+0.09pct E 16.0%. Q4 YA 65.0 2

7T (YOY+11.9%/3e5T YOY+11.5%) , J3&%FjE 10.0 27T (YOY+9.2%/3%5T YOY+8.7%) ,

2B FIRE E-0.4pct I 15.3%., Ith4h, AF] 2024 FERE4MT 26.8 (25T, 4MELEHEIL 70%4B

i, REE~41%.

E

* KA ZERBAFERNETERFETH. BENIFIRE, 2FHE 22 X
(YOY+17.5%), &y 107.2 /3 (YOY+1.4%/% 5T YOY+0.3%) EAFHFFE. Hi, Q4
$48 0.6 123 (YOY+10%), 4t 107.8 T/ (YOY+1.3%/3 5T YOY+0.9%) . 53 5hi§
RE, RFEFEGE, Bk CRS USME FEITEILLIZK 41.3%, ERIBLIHENEIRE)
B,

® I BEMREFNE, BFAEACERTRBAREHEM.Q4 EFIZKE LL-2.3pct/FREE-2.9pct,
FItERBEBE L &R, @FEFERFLL+1.2pct E 26.8%. #AW, ATEEFR
EFTELREE, Q4 HjaZFAXEE-0.4pct, HPEEHAREL-0.9pct FitETES
KB GREANSHEMERA TR ©F8EEARB L+ 1pct BEHIEK, #FEE
EE+0.1pct = 16.0%, MEEEBFIFRE .

° RE: MEEFHETH, BMBEREMTHERNTR. =4, FOBEX+BRFNT
REFTZRBEME)N, ZERE. FTESE T 2025 FHAAFRIIGE. P,
ZRIFRMREN ONFEAFSEREREZEMFT MK, R e REINE A
SRR L, RRTUWARRBMASNFEFBRESE THERNENR. it 2025-2027
F)ARFFE N 42.7 50.3. 59.7 27T, ELE+11%. +18%. +18%, MMNXF X PE A 15
130 MX, 4EFF “SEN” ¥4,

XU HE 7~

1. BINEMAFRED;

2. mEEFEAARETE;
« PRERBEHER I

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-22

NRMR | RiFRE

wEPE I | 4EF

ATERSRE

HAETRIN(T) 56.00
BRARR) 116,700
FIBARR/BR (77 BR) 116,699/0
BRFEM™(T) 14.94
12 RE/REN(T) 85.00/47.77

i BRI 2025 £ 4 A 18 HW&EMN

HIARMLLEI(GE 12 T F)

LiEG&ER

6% »Aw,u\ /m/ W
-26%

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

BERIRIR: Wind

EXHR

* (LEFEH] 2024Q3 R R EIRREEFE
R, BAAKSREMHREAN) 2024-11-11

* (LERIEH 2024H1 JIT: OR) FIEPIRIF—
BRI, BRRENY TREERNEE)2024-08-
25

© (HEFIEH] 2024 FRERFGFRIRAIT: W5
LT LR, #2E M &A K R LS IR 1IE)2024-

08-07

B L HRIF5)
WKITFRNER



‘\'-\"’1 PR »
635 KIiTurs AR | AITRE

/. CHANGJIANG SECURITIES

XU H2 7~
1 EMEMETHA: SAEFEENETWES, EFRATRBME;

2. MBEFERARTH: SRENRERSYNSMEFESCNEE, MY RETES
FEERm;

3. FRERMHEARRIM: BINBUETE . BIFSX RN PR-ERME.

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
Bl B 24006 27420 31802 37044 t5HAE 5588 6720 9113 11266
[ER147%: 17572 20038 23205 27026 X HMEFAR 1775 1775 1775 1775
EF 6434 7383 8597 10018 [yUMKER 4378 5067 5838 6823
%E A 27% 27% 27% 27% 775 3121 3614 4153 4856
B F S ZHM 4 5 6 7 TRATER 89 94 113 129
NEAM A 0% 0% 0% 0% HfhmshEr= 438 421 444 448
HEEH 76 104 121 130 RENFE=EI 15389 17692 21438 25297
BB 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
B 1074 1344 1526 1704 $EMEHFE 0 0 1 3
BN 4% 5% 5% 5% BEZE&EF=EI 4738 4671 4644 4557
&% H 375 439 509 593 EREF 671 668 662 653
%EMIA 2% 2% 2% 2% BFE 130 130 130 130
045 2% -84 -80 -87 118 BIEFBHAES 90 90 90 90
%EMIA 0% 0% 0% 0% HfthIERsNEr= 1747 1947 2147 2347
m: EBFERERK -113 -140 -150 -150 &=t 22765 25197 29112 33077
S ARER % 6 -6 6 6 JEHARER 288 200 500 500
RARMETEHRER 10 0 0 0 RAFFIR 2410 2574 3081 3530
TR 78 82 95 1M1 TR 0 0 0 0
B FE 4967 5517 6475 7669 [y{HR T AN 1351 1478 1748 2014
BN 21% 20% 20% 21% MXFi#E 766 755 946 1061
B M -19 -20 20 20 HtRzhiafi 121 129 144 159
FASE 4948 5497 6455 7649 REIAfE&IT 4935 5137 6418 7265
%E WA 21% 20% 20% 21% KHAEK 0 0 0 0
PSR 2 A 112 1226 1420 1683 RufffEs 0 0 0 0
I 3836 4271 5035 5966 IBIEFTISHLMAfR 28 28 28 28
JABFEARREAENFFE 3840 4271 5035 5966 HEfthIEFmEIMR 358 358 358 358
DEBR R -4 0 0 0 ffE&it 5321 5523 6805 7651
EPS (jt) 3.29 3.66 4.31 511 IR FEARMEENG 17432 19663 22296 25415
HewEXR (BET) DEARARNER 1 1 11 1
2024A 2025E 2026E 2027E BRZHRANZS 17443 19674 22307 25426
EE AL PR 4617 4250 5596 6110 FABRBRAENE 22765 25197 29112 33077
AR AER SR E S 168 82 95 1M1 EARIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1037 -750 -850 -850 SR 3.29 3.66 4.31 5.11
Hith -1296 217 217 216 SRAEUER 3.96 3.64 4.80 5.24
BEERDMESTEE -2165 -885 971 955 WEX 2390 1530 1298 10.95
fREm i 0 0 0 0 mWAR 5.27 3.32 2.93 2.57
RS 8 0 0 0 EV/EBITDA 15.01 9.22 7.67 6.33
RITESERIE I ORD) -445 -88 300 0 BHEFREE 16.9% 16.9% 17.3% 18.0%
ERRMA 1427 -2145 2531  -3003 $BEFEREE 220% 21.7% 22.6% 23.5%
Hith 73 0 0 0 HFIE 16.0% 15.6% 15.8% 16.1%
BEENINS KRR -1937  -2233  -2231  -3003 FEEAfRE 23.4% 21.9% 234% 231%
NERRE (RELEETINEMH) 515 1131 2393 2152 RETEER 1.05 1.09 1.09 1.12
BRSRR: RRAYG, KITIESWRE
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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.
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flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
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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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