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[TEEITE 2025Q1 S BULEIELHE 5.2%, 4
FERFEFEWFFETFER

EALS Y
PR %75 2025 F—245, Q1 STIE 6.18 25T, FLLHE 5.2%; JIE$FIL 4823 5
T, REREH 1197 F7T; MAFFESFIE-159.9 F7T, £ERIN-605.6 T,

HHTE
* —FEHEEVFKRE, EREETR, RNFRSTEERE. AUES. KA

REmREEERT ESRE. HERE; NEEFLENEUEKES.
> 2 2024 FI1EHR: 2024Q1-Q4 ERIEER S 517 7.8%/10.2%/11.4%/13.1% , &R
BEIRFH.2024 F4 U5 KE, THRIESTRERKE 7.79 25T, FLLR 17.5%;
B AE 3.62 1278, FIEM 10.2%; ERAENIRSAHEK 256 27T, §
LEiE 26.3%; BIERIZEW 1.2127T, BLLE 28.9%. MERIFEWILRETE
71, BRI 7.45 25T, BN 3.8%; EARE (RERI+E SN+
S347) ElR 4.98 1255, BLLIY 2.7%; EMS SEMARSE 1.81 1258, FILLS 2.6%.
> 2025Q1 SEMEFENEN, BNEGRSE. EHS. SHEEAEIEKRA—R.
> AREIEMRRARNE 10%E4, BIATF, ARDES MIEIERRE SN
PR TN, SFERRTAEEEEE. DRI, EEEF.
EFEATH. BIREE. EFSmen. SSRESHS; 2024 FXIZLL SN
HATHRMBIEK I 202501 ARET. 5% BIBNSSRRERIRRES
BT B EE. 2025 FRETREMUKEZF, MURHERE. SRAKSY
MEBRES, Tt Q2-Q4 BETTABMABITRER, HIOSRE.
2025Q1 J3ERSFRRLREBE. 2024 FARET Y SEML. FPERATIERS
HREIVIRHFIRL 11.0%, IR 4.1pct, BFIMLIE B, 2025Q1 7R
38.68%, [ELLAUE 0.02pct; HAEI% I 43.15%, FILLIEF 2.46pct, AL % A%E
F+ 1.87pct. %% FAFKIEF 1.70pct. 2025Q1 ERAIERLAEL 1703 HT (£45H
IR 396 F53E) . Q1 BARAESRELS. Q1 FHERR), TEETR
MRS MAARARAERA (RIHM. FIORS. BR) SHEE, HEk%S.
HEB: FEHNFER, MR DE. HCESEE. 1) HR: A7 2023 FEER
EEE, AREM “FRL. TUL WF—BEES; 2024 FRERTEMLEE,
MBRAFIDE . 2) BN 2024 & 7 B AR R IRGIER S RIUREIH IR AR T,
E#% 2024-2026 FE303E IR SFIER LI KL 34%/25%21% , FIRFERIE. B
EFl. 3) EM+HL: 2024 FARELENHTREWEHL 3.9 25T, £FEEHTEH
L4224 25, N EBURSLETRAN Ko
BFATNSHE: Tt 2025-2027 ARG 35.8 £5T/40.2 {Z5T/44.6 {258, B
11.7%/12.1%/11.1% ; SEIMIFF4EF)5E 4.40 {25/5.49 {25T/6.56 {Z5T, [E L1
25.1%/24.7%/19.5%, 33 PE {418 26.9x/21.6x/18.0x; HNNEBTF B BRENBFIEEZ
5, B EN W

RBEHR R

W AESHEMRMENHAS AR 2. F8EF XN R SBUS FIRR RN .
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HETRMN(T) 20.30
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TIBABR/BAR (7 %) 52,972/0
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e BN 2025 4 4 A 24 BN

AR LLEGE 12 1 H)

JTRITE SFR300%E %L

AR

46% S

- (\,/wf\”
My

-26%
2024-4 2024-8 2024-12 2025-4

ZERERIR: Wind

EXHR

s (IR 2024 SRS 2EARERIE
R’ 4.1pct, FéimSITEZIE) 2025-03-
30

< (rrEeitE 2024 FAlESTE RIT: ST,
EIEYRMI) 2025-01-15

« (BIRreitE: FEIDAETIRES, RHREE RN

Bskll) 2025-01-02

E L HRIF 5]
WKITHRNER



@ KiLut>s

CHANGJIANG SECURITIES

KAMR | ARRITF

MR 7R

~ ASENERENHS A RIEAKE : RN R RGN BRI R A
AE, BTEREFMEEEDREETREEEHERLI, WARFMREUME RE
WEBIEFEF) R IREI2E T RER KT

F%ﬂ%iT&ﬁ%%ﬁ@ﬂiT&ﬁ%ﬂ% RENEFRFEHITRAFIUY 7
KREFRE, BLREFEMNARRIRIE, NEREERT RIS, mELKARRT
ﬁmxﬁmmﬁﬁmﬁiﬁ,ﬂﬁ%ﬁﬁﬁﬂﬁzﬁﬂﬁEX&ﬁ%Q

ERERETRIRAFEZEENH

3/6



KILu?5
@ CHANGJIANG SECURITIES

KAMR | ARRITF

Tt 559 2 B P FE AR
FEz%E (HRHT)

etk (5H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 3207 3583 4017 4463 KMEE 1025 711 1194 1524
[ER125%:S 1693 1870 2075 2279 X HMLEhAR 30 30 30 30
EF 1514 1712 1942 2184 RUEX 1328 1374 1486 1589
%E A 472% 47.8% 48.3% 48.9% ik 31 10 1 12
B BIS MM 14 16 18 20 FAMER 30 37 41 46
R%EAM A 04% 0.4%  04%  04% HEfRIER™ 822 751 794 834
HEEH 454 505 562 616 RINF=EI 3265 2914 3557 4035
R%EW A 14.2% 14.1% 14.0% 13.8% KHRARIRE 54 54 54 54
B 221 240 269 299 BEMEUFE 54 54 54 54
YE LU A 6.9% 67% 67% 6.7% BEEE~EMT 2209 2334 2451 2592
&% H 346 383 430 478 TR B 148 141 135 127
R%E A 10.8% 10.7% 10.7% 10.7% @& 167 137 122 112
T4 5 %% FA 23 31 17 13 BIEFERIEF 13 113 113 13
LB 07% 09% 04%  0.3% HfIERzhE~ 545 543 543 543
M BFERERSK -42 -30 -15 -10 &R 6555 6289 7027 7628
S ARER % -65 -60 66 73 FEHAEEER 961 200 200 200
ARMETEER 0 0 0 0 NAFFIR 447 461 512 562
BrEkE -1 4 4 4 TRUHER 0 0 0 0
B FAE 386 478 597 712 RATER TEE 174 187 207 228
B WA 12.0% 13.4% 14.9% 16.0% RH#H 37 72 80 89
N2 63 0 5 6 8 HfthRshfafi 680 654 742 794
FASE 386 483 602 719 REMBKRETT 2299 1574 1742 1873
BN 12.0% 13.5% 15.0% 16.1% KHAfEER 579 589 599 499
PSR 2 A 27 33 42 50 Rfffss 0 0 0 0
HFE 359 450 560 670 BRIEFTISHTARR 38 38 38 38
JABFRARREENFFE 352 440 549 656 EfthiEmanaiR 221 221 221 221
DEBR R 7 9 1 14 ®fEEIT 3137 2421 2600 2631
EPS (5t) 0.60 0.76 0.94 112 FEFERARMEENG 3336 3776 4325 4881
HeREXR (BET) DEIRR AR 82 91 102 116
2024A 2025E 2026E 2027E BREAE 3418 3867 4428 4997
EE AL TP 855 953 1005 1115 MAMBRBAENE 6555 6289 7027 7628
BESRERREENS 2 4 4 4 EAXIER
KHEARRBUR & 3 0 0 0 2024A 2025E 2026E  2027E
BARM S -848 -484 -510 -568 SRR 0.60 0.76 0.94 1.12
Hith 284 7 6 8 BRABIER 1.47 1.63 1.72 1.91
BEERDMESTEE 1127 -473 -501 -556 AR 33.6 26.9 21.6 18.0
REmE 0 0 0 0 AR 3.55 3.14 2.74 2.43
RS 70 0 0 0 EV/EBITDA 1345 13.04 11.03 9.35
RITEERBE CRD) 347 751 10 -100 BHEFEREER 54% 7.0% 7.8%  8.6%
ERRMA -125 42 -31 -129 HHEFFREE 10.6% 1M.7% 127% 13.4%
Hith -443 0 0 0 HFIZE 1.0% 12.3% 13.7% 14.7%
BEEDNSTPHR 152 -793 21 229 AR 479% 385% 37.0% 34.5%
NERRE (RELEETNEMH) -424 -313 483 329 REFAEE 0.49 0.57 0.57 0.59
BRRIE: A8, KIIESMRAE
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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