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CHANGJIANG SECURITIES

NaEMR | SRS | xR (002241.S2)

2024 F I ZRERIEIC, 2025 F£HFE 0 b

REER

3 A 26 H, RREBBATILFT 2024 FF4R. 2024 F£ATISEIMEAUIAN 1,009.54 27T, FEIEE
K 2.41%; SEIVIREEFIE 26.65 27T, FEIEEIEK 144.93%; FNAEVIEF4F5E 23.93 27T,

[FIEL1E4€ 178.30%. 2024Q4 BEERE, ARSEME UL 313.08 27T, FILLiEik 27.13%,
IftbiE4C 6.99%, ATRISEINVAREEFER 3.20 27T, FEECiE 63.23%, IFEETE 71.45%.
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CHANGJIANG SECURITIES

M/RAZ (002241.82)

2024 FGiEIRIEK, 2025 FHrLEmE L

EffEr

3526 H, KARBNATLAT 2024 FiR. 2024 FAFZIE WA 1,000.54 252, Rt
I 2.41%; STIVARSFIE 26.65 1258, [FELISK 144.93%; MIFFESFIE 23.93 25T,
[E LB 178.30%. 2024Q4 B EFERKE, ATSEIMEWULA 313.08 27T, ELLEK 27.13%,
FRELHEK 6.99%, ARSI SFIEN 3.20 25, FELIEK 63.23%, FREL TR 71.45%.

E S
* BEIHRTL, FEREMfL. A7 2024 FPNFRSIIVETIEK, 2FEREFLEK

24%, HPENSEIZRARRT. SUSE, FESAGNEEFZENRARR,
2024 F 47| LIE W 150.51. 262.96 27T, B/ HIGK 15.9%F 8.7%, AL A% I
K%, St SI-nEAMEELn, KARLNMETHE 26%. A7 2024 F£&
MENEEEE, 2FRFABRTUSENKBLLRT 221 MESRE 11.14%, T&
SRTEENDAMF LS SR R AEFRERMA.

BHEBEAGVFRBEK, SREGVESERMEE. FRSHGUSIESHE T AIR
RERNF A LREBMAEF R MEMS %88, AR XFERALEFIH~RIERTRK. A7
VR/MR KM EBTIHRAEMA, IEZIRREFFEA 1.02 MEDRE 21.51%.
HaemE il SEWWA S 571.99 27T, BT 2.57%, EFMBSEFEENRENTAE
HANESEEFEE, 18 VR/MR F= R4 E BEEK, HENZRREFIEB LR 1.90
BSA. IDC HIBER, 2024 £k VR/MR & H 58 760 54, B LM 12%, A
ERZR RN SRS

MR XRITY, KEERSEABRER. ARFRREAHRREER LS, MAF
BiR&. SREHEA VRAR T, S SHEERIFRER, FHARMAENISET
WEE. X BA—FRBEFERLeN, RUGRE ‘SH+EY, KEREBEREL
B BEE. 7£ 56 HR5 Al BiRME T, VRAR LEFAMA T —REEAVZEEL
IRRNEN, BEEBEERAR. BEHNREARS LA EHENEMRIITLS
WEE, AFAF VR/AR =RXBEHMG. EAMNRTEHIEEN, EEEEUERER
5235, /A S) 2025-2027 4 EPS 43315 1.02. 1.21. 1.44, H3FNT “SEN” EH.

R~

1. VR/AR HEREFHE;

2. HEABTITUBRREL;

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-27

NAEMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 20.89
SRR (FBR) 349,099
SRIBARR/BRR (5 BR) 308,381/0
BRREEE(T) 9.65
E12 AR E/&ENGT) 30.63/15.05
SE: BRI A 2025 £ 4 B 24 BYEMN
HiHRMALLEGE 12 £ B)
IR SPYR300F5 %k

105%

67%

28%

10%

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

ZERERIR: Wind

EXHR

+ (Q3 BT, il Al BREhAR SRR FIEFA)

2024-11-16

Q2 BRI AR E, RFKFSF Al il L R)
2024-08-18

* (202401 WEKERE, MFEERFEH)

2024-04-29

E L HRIF 5]
WKITHRNER
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REMR | AFRE

XU H2 7~
. VRIAR HiSR R 5 B8] VRIAR 30 SATRA IR AR, MR T RAR IR,

ITWASTRR BAFRNESH, —ERESFMEITUNHEKRERER.

2. HERTFTURRER. 2HHERTRHREINLTREEER, SMERLimtl
A RNE, —ERELSFATHEENIIER, TUARGHIHEBRE TR
HIRTREE.
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T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 100954 101362 117945 127975 tHHA S 17466 14693 24122 31193
ERIAn#:N 89759 89706 104381 112618 5 LRIAR 1101 1101 1101 1101
EF 11194 11657 13564 15357 RIUGIKER 17881 15365 19385 20216
%E A 1% 12% 12% 12% 775 10479 15975 14443 16262
B BIS MM 279 284 330 358 FfIMER 237 180 260 268
R%EAM A 0% 0% 0% 0% HfthmahEr= 2275 2256 2303 2329
HEEH 620 507 590 640 RINF=EI 49440 49570 61614 71368
R%EW A 1% 1% 1% 1% KHRARIRE 734 734 734 734
EIREEH 2200 2230 2713 2943 HEMEMEE 0 0 0 0
R%EW A 2% 2% 2% 2% BEEFEEI 21803 19723 19568 19060
W& 2R 4882 4865 5779 6271 FWEF~ 3051 2706 4311 5073
LB 5% 5% 5% 5% BE 605 605 605 605
T4 5 %% FA 71 -33 111 16 BIEFFEHEAS 1674 1674 1674 1674
LB 0% 0% 0% 0% HfthIERzhE = 5399 6041 5862 5706
M BRERERSK 643 -298 -188 240 B/EBIT 82707 81053 94368 104221
S ARER % -58 -10 -10 -10 FEHAERER 7713 5000 7500 10000
RARMETEHRER 41 115 120 120 RIAHERIR 21962 19761 24267 25495
TR 109 17 74 51 FRUTMTR 0 0 0 0
B FE 2847 3835 4460 5331 (TR T AN 1285 1168 1424 1538
B WA 3% 4% 4% 4% RIZFE 356 252 284 359
ERIZ8 e 74 -70 -70 -70 Efthmzhiafi 13641 13248 14807 15488
FASE 2774 3765 4390 5261 REIAEEAIT 44957 39429 48283 52881
BN 3% 4% 4% 4% KHEAfEFK 1341 1341 1341 1341
PSR 2 A 188 264 263 316 Rrfffiss 0 0 0 0
I 2586 3502 4126 4946 BIEFEBiIfALE 721 721 721 721
JABFEARREAENFFE 2665 3572 4209 5044 HfthIEREHR 1639 1639 1639 1639
DEARARIRR -79 -70 -83 99 AT 48659 43131 51984 56583
EPS (5t) 0.76 1.02 1.21 1.44 FEFERARMBEENG 33186 37131 41675 47028
HewEXR (BET) DEARARNER 862 792 709 610
2024A 2025E 2026E 2027E RREHAE 34048 37922 42384 47638
EE AL PR 6200 4826 12396 9408 MAMBRAME 82707 81053 94368 104221

BAEREREKREIN S 77 17 74 51 E&ER

KHEARRBUR & 26 0 0 0 2024A 2025E 2026E  2027E
BARM S 731 -4000 -5500 -4750 GRRUES 0.76 1.02 1.21 1.44
Hith -6080 632 228 205 SRALEWMER 1.78 1.38 3.55 2.69
BEERDMESTEE 5246  -4615 -5198  -4495 TWRE 33.81 2042 17.33 1446
fREm i 0 0 0 0 %X 2.72 1.96 1.75 1.55
RS 1260 5 0 0 EV/EBITDA 11.95 6.80 7.53 6.01
BITEERIE M CRL) 2791 2713 2500 2500 REFHEEE 32% 4.4% 45%  4.8%
ERRMA -1367 271 -268 -343 BB R 80% 96% 101% 10.7%
Hith 608 -5 0 0 HFIZE 26% 35% 36% 3.9%
BEREDNSTPH 2290 -2984 2232 2157 AFEfAfEER 58.8% 53.2% 55.1% 54.3%
NERRE (RELEETINEMH) 1336 2774 9429 7071 REFEEEXR 1.22 1.25 1.25 1.23

BRRIR: KBRS, KOLIESMAM
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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 (EEXIIEELLFRR) =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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