| EESTEHRE | @ YL uk?s

CHANGJIANG SECURITIES

NEMR | 2iFkRE | 288 (688121.SH)

APEREIEE AT, RERAEFITERERLHIA

REER
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AE)ATG 2024 SR, 2024 FRIE WA 28.38 25T, FILLTHE 4.07%; V384551
0.95{Z5%, FILLTHE 38.46%; 4n3kIAE%FIE 0.81 {258, EELTH 49.51%. Hrh 2024 £
SUBEEURA 9.1 1258, FELTH 24.87%, IRELIEK 60.20%; Ja&4F138 0.61 25T,
BIEL B 36.93%, FRECHISHE; MIEIEISFIE 052 25T, BIH 6 53.74%, L=

E
®  RAEFITRRARRDSHIN. 2024 F, AAHHETRARENHEBRASSHATELS

WARIEEBI T 5.18%, AUERRENHERA S SHAETEWSWEAMLESI) 21.77%,
TREEEERESFEVSKRANLESIHN 37.02%, =R EREIHNBASEE LS
WARIEEBI 7 36.03%. AFBERIEFITEPHNSBRSWSTHET 2025-2026 &[5
NN, FUTRSBIRLGRS L L. 8ZE 2024 £12 5 31 H, 278 21Z7xTA
EHEFITERIHEIT 58.68 12T,

KEMAEiRL. REL. BEAGER. 2024 £7 5, BRIED. £XE. VEHS
FUBIMBRAENR T B2k Tl 8l & RSLHE 77 %8 (2024—2027 )y, XHHEHFELAK
PR IHMRRENAUECITISRELARAXHES|IZ, XFERFIHEHNE
RERE. FEMBRELR. REBINE, ENERTHACI~ ISRk, 6k, &
BAMERTE. Kk, ALTIENREFRA. HLZ. FMRETENFLRA,
I TIRIBARBEEM=LFHR, Brefe. BFik. REAEFRARNNAFE—DRAE
AT A A PR NIRRT, BT RERSRREUE. ZIRRESGERNEHE, )
TIEgeE. Kk, BREELR.

AFFBRHRRE. BB, BARARCIFAZLHAR. ARAFRBYERRELRE
A%, RETIAFARCIFIRA, MRS MEZARNHLMEA, #1177 EENERTR.
BT ELRE. ARPRERTREESENE, HIERERL. RK. SRMEHREL.
Frmgek, ARTRMIIREA, BEAUTUNRREK, RREkL. g6k 5
M EREE. KREENFRAEGAUETRRE. HHTARE. EPC S8RHER
HthRE MRS THNERN, F=aR&SIoRE =Lt TFRIRERR, JIRERHM
BOFIZ. FRESEAEMRE, TESUENRATR.

R A LEISRETS, AFBEKZEEX. AEETITHNER 2017 FRURE
FHRK, FITARKILERNBERFREMNEKESE. 532M 2024 £ 2027 £, Mith
HIGA T 2% E S 18K REEY K, F 2027 EHiFMEGEXIART 9,514 {Z7T.
ERERBUERERLLAAZ—, EREERRBEATHNERLT, FItR7 2025 F-
2027 3 REFER 1.3 127t 1.5127tF 2.0 {Z7T, X 2025 F 4 A 22 HEMN PE
SR 19.7X. 17.3X. 12.5X, #E"SI N"IFER.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 2838 3004 3216 3949 MK E 452 281 677 1236
[ER125%:S 2339 2472 2637 3237 LS MSRLAR 0 0 0 0
EF 500 532 579 712 RUEMRER 1774 2409 2069 2758
%E A 18% 18% 18% 18% 72E5 485 486 550 723
B BIS MM 25 27 28 35 FRiTHER 746 788 841 971
NEAM A 1% 1% 1% 1% HfthRzshs = 1202 1128 1356 1394
HEEZE A 26 28 30 36 RIE=EIT 4659 5092 5492 7082
BB 1% 1% 1% 1% KHARARE 68 71 75 79
B A 154 163 175 215 REMEEM= 0 0 0 0
N2 ON 5% 5% 5% 5% BEZE&EF=EI 1164 1500 1746 1918
W& 2R 13 120 128 158 LR E~ 548 565 582 599
%EMIA 4% 4% 4% 4% FE 16 16 16 16
045 2% 49 72 76 69 BEAEHAR 63 63 63 63
%EWHA 2% 2% 2% 2% EfthIEREIE = 2191 1802 1469 1197
M BFERERSK 22 0 0 0 #HFEBIT 8709 9109 9443 10954
S ARER % -13 0 0 0 JEHIRER 536 618 701 783
ARMETEER 0 0 0 0 NfFIR 2049 1552 2289 2427
BrEkE 4 4 4 5 FRUIKER 0 0 0 0
B FE 118 146 167 230 RfTER THEM 17 18 20 24
BN 4% 5% 5% 6% R3ZFE 79 83 89 110
B M -10 0 0 0 HftiRapfift 1792 1919 1965 2433
FASE 108 146 167 230 wIIABRETT 4473 4191 5063 5776
%E WA 4% 5% 5% 6% KHEIfER 1561 2111 1421 2011
FTiSFiZR A 10 14 16 22 NffRE 0 0 0 0
AR 98 133 151 208 FEIEFTEFIME 1 1 1 1
JABFEARREAENFFE 95 128 146 201 HfthIERahffk 10 10 10 10
DEARARIRR 3 5 5 7 ARAEM 6045 6313 6495 7798
EPS (jt) 0.48 0.55 0.62 0.86 VAR THEAAMBENG 2543 2671 2817 3018
HewEXR (BET) DEIRE AR 121 125 131 138
2024A 2025E 2026E 2027E BRZHRANZS 2664 2796 2948 3156
EE AL PR 236 -681 1118 12 ARRRERNE 8709 9109 9443 10954
AR AER SR E S 0 4 4 5 EXRIER
KHEARBUR & -4 -4 -4 -4 2024A 2025E 2026E  2027E
mARMZ S, -665 -42 -33 -43 Sk 0.48 0.55 0.62 0.86
Hith 313 0 0 0 BRABNER 101 -2.92 4.79 0.05
BESER IS TAM -356 -42 -33 42 WEE 2246  19.69 1725 1255
HEME 0 0 0 0 WAEX 0.99 0.94 0.89 0.83
RS 0 0 0 0 EV/EBITDA 14.86 1828 1269  10.62
BITEERIE M CRL) -26 632 -608 672 RAFER 11%  14% 15%  1.8%
ERMA -106 -81 -81 83 HEFIER 37% 48% 52% 6.7%
Hith 185 0 0 0 HFIR 33% 43% 45% 51%
BEREDNSTPH 53 551 -689 590 HE=fAfE 69.4% 69.3% 68.8% 71.2%
HLHRE (RSLRETRIFM) -66 172 396 560 SEFEAER 0.35 0.34 0.35 0.39
BRSRR: RRAYG, KITIESWRE
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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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Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
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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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