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THTERBEFmRMTBRER TiifEPHEEIK, ARRALSERIFIEK, 2024 £
EUIN 99.4 27T, RIELIEIK 33.0%; YAREEFIE 12.1 27T, EEEIGK 35.6%. REARE,

ARRMGENIN LFBE, REBTFRBUSEFT, HMNERITH, BFADRNLRE
BTARLY.
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WE) 2024 FLIMEW 99.4 127, FIELIEK 33.0%; VARAFE 12.1 /25T, FELEK 35.6%.
HHTE

o THEERS, AR 2024 FRABIAE{Z. 2024Q4 A EH L HE 887.6 Hif, [
K 12.6%, IR 32.5%; HFISHE 68.7 Foif, EIELIEK 31.9%, IRELIEK 28.6%;
FHTHE 85.4 7, EILLiGHK 43.8%, IRLLIEK 31.2%. 7] 2024Q4 HEEHEIE = REH
2 186.9 Fi, BLLEK 55.7%, IRLLIEK 38.9%, SR T TR PAFENF=HIZK,
SMEERESEmMEEN AR, TIMEWIA 33.6 27T, FRELIEK 28.8%, [
K 41.8%, BARMMTF T HrmRE, 2024 FERERE. JIMFIEN. PO
AS559 45.3. 445, 5.6 {27, EILLIEK 37.4%. 32.1%. 15.7%. HHiKkE, 2024
FERYA 85.51Z27T, FILLiGK 34.6%; /BINEA 10.9 27T, EILLIGK 25.9%, HAHB
SAEGBEPEILI £AF-HEEXEER, #HESM3.0Zt, FEH#EHFKXFCARSH
L; MAFRHARAFL £-HEEXEER, HELTMN 042, BRIRATFI
AFNREBUFRFEEENDENE, HEZETHRIEXH.

* NAMBREEBMSRERFEMSA, BFKEHESEH. BRHE, SSUBRETERY
M, 2024Q4 NEFRMEFIZE 20.9%. HFEWHFE, 2024Q4 AFHEERAE 6.1%, IF
EERB& 2.7pct, EILE TP 0.4pct, Bl tE FRERSITBUREE XL H SR 47 E,2024Q4
NEISEHAREFNE 4.3 27T, IRLEIEK 34.4%, ELEIEK 45.2%, XNNVFREEFE
12.8%, [ElLCIEF 0.3pct, IREEIZF 0.5pcts

® R 2025 F, ARFTRBBMNE, FEERERETR, RRUFHFEHFEHEK. 1)
Fean 2024 EREFIEE P 8 R, FGERIE 416 I, HPZEHIsiFigER 72 I,
PG EF= 33 Wi ATFEMAMEIRA, 2024 FHIH EMB /=& B HHIEEGFIEHE S
FRT DV idk, =R BHARRIL. 2) /™t ARESKES 17 MHEEwmH 7
MRERLD, 2ETETHIMEIEN. B8k, C-EPS £~ Ri=6t. A8 2024 FHEAFXZ
7312, EEE-29.1%, WARFSHEICOHITIRMIHE S, 2024 SRR GBI
3.0%, BEILLFFT, MEFRERM B BT KEEEH” LR

* ANFEEREFRNENE, EERTERUSEFT, BIERINT, BFAARNIE
RESFEEMN. FHKRE, ARERBEFRMEME, BEL EPB HEMGOM
FEART, BEMDUSRREK. FKERE, R2AKRERTEBUNETT, BN
RIF, FEERS=ERRBFKFERFERTT, BFRAARAIEREEFER M.
it 2025-2027 £EI3R:4F8H 16.0« 20.3. 25.2 25T, X[z PE 43517 22.1X. 17.4X.
14.0X, % “SIN” W4
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2025-04-25

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 58.40
BERA(AR) 60,651
TRIBARL/BRS (71 %) 60,630/0
BRREEE(T) 10.81
iE128 \&E/&EMN(GT) 67.40/31.75
e B 2025 4 4 A 24 RS
AR LLE GE 12 1 A)
1a%5F SPR30035 51

75%

46%

16% MVJ\L\

-14% hS

2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

s (RESF=FRET: BEL. SEEE~RM
EgE, NENMSRIMRS) 2024-11-06

- (IRESFITRIREIE: BEN. BaEBIET R
RIEHC, NFEMSERIMSE) 2024-09-02

- (BBMRE LN NERHSEEEERRF
LRiBH) 2024-05-27
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BSEWAREER.
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MUHENERNES, SRR R RS,

ERERETRIRAFEZEENH

3/6



@k‘IwﬂE ATAR | SRS

CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 9937 13092 16071 19891 HMA$ 2185 2950 4144 5825
[ER125%:S 7836 10278 12576 15515 I BIEEBAR 94 94 94 94
EF 2101 2815 3495 4376 NUKER 3551 4679 5743 7108
%E M IA 21% 22% 22% 22% 5% 1420 1862 2279 2812
B BIS MM 47 72 88 109 FUHFR 59 77 95 17
R%EAM A 0% 1% 1% 1% HEftRzh&r= 1947 2137 2317 2548
HEEH 40 52 64 80 RBIE=EIT 9255 11800 14671 18503
%E WA 0% 0% 0% 0% KERRDIRE 0 0 0 0
EmEER 237 314 402 497 JEMREM 0 0 0 0
R%EW A 2% 2% 3% 3% BEZEEFEI 2572 3072 3572 4072
&% H 576 786 964 1193 LR AR 148 203 268 281
R%E A 6% 6% 6% 6% wE 2 2 2 2
T4 5 %% FA -67 -52 -116 -99 BIEFBRAR 62 62 62 62
%E A 1% 0% 1% 1% HEfhIERhES 746 846 946 1046
m: EBFERERK -29 0 0 0 &F=@Eit 12786 15985 19522 23967
S ARER % -86 52 64 80 JEHALEK 20 0 0 0
NRMETEHRE 1 0 0 0 RN+ 2810 3686 4510 5564
BrEkE -4 -5 -8 -9 FRUKER 0 0 0 0
B FE 1363 1846 2339 2903 RU{JERT A 224 293 359 443
%EW YA 14% 14% 15% 15% NZFi# 129 170 209 259
ERIZN 53 33 0 0 0 EfthRziffa 2143 2802 3422 4214
FERER 1395 1846 2339 2903 REIFAfEEIT 5326 6951 8499 10479
%EAITA 14% 14% 15% 15% KEAfEER 69 69 69 69
FRiSFizA 173 221 281 348 MftfR%E 0 0 0 0
% FE 1222 1624 2059 2554 BILFTERIAMK 24 24 24 24
JABFEARREAENFFE 1209 1601 2031 2521 EfthIERzhats 427 427 427 427
DRIBR RIS 13 23 28 33 fmfEAT 5846 7471 9019 11000
EPS (5t) 1.99 2.64 3.35 4.16 AR TELABMEENG 6556 8107 10068 12499
HewEXR (BET) DEARARNER 384 407 435 468
2024A 2025E 2026E 2027E PBR&EMNES 6940 8514 10503 12967
BRI SR 1058 1725 2177 2625 ffREMEZHING 12786 15985 19522 23967

BEREREKERE 11 -5 -8 9 HEifiR

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -388 -780 -800 -740 BRWE 1.99 2.64 3.35 4.16
Hith -329 -102 -102 102 ERAENER 1.74 2.84 3.59 4.33
BESER IS TAM -706 -887 910 851 HRE 2237 2212 17.44 1405
REmE 0 0 0 0 mWgER 4.13 4.37 3.52 2.83
RS 0 0 0 0 EV/EBITDA 16.62 17.93 1418  10.90
AT CRL) 254 20 0 0 BEFUEE 9.5% 10.0% 104% 10.5%
ERRMA -157 -53 73 93 AEFEIEE 18.4% 19.8% 20.2% 20.2%
Hith -104 0 0 0 &F=E 12.2% 122% 12.6% 12.7%
BEREDMES T AT 516 73 73 93 BEREER 457% 46.7% 46.2% 45.9%
WLHRE (RSLERTRIZM) -164 765 1194 1681 RE=AEEEX 0.78 0.82 0.82 0.83

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)
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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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