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CHANGJIANG SECURITIES

NER | SRS | #FTRAS (603225.5H)

MRSEHRT, WSHES HiT

REER

NTFEH 2024 FEEHR, LESSINEMNIEN 670.9 27T (EIEE+9.1%), IR 4#F5E 11.0 12
7t ([EEE+1.3%), SEIYVAEFAAERFiE 9.6 127t ([EIEE+7.1%). b Q4 BFE LU 178.9

125t (FEItE+3.6%, IFEE-0.2%), SEHUAEEFE 3.5 27T (FEIE+77.9%, IREE+151.8%),
SEIYIE A% F05E 3.3 12 7T (EIEE+100.4%, FREE+232.9%) . A BIINERRIR ZINELIF] 0.225
T (BF), BIHRAIEaF 3.36 127 (&F)-
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CHANGJIANG SECURITIES

#RE (603225.SH)

PSS EHRS, WEEs T

EHEE

NEIK T 2024 F£ER, 2ESSIMEUTA 670.9 27T (BEE+9.1%), SEEARAFE 11.01Z
7T (EEE+1.3%) , SEHABHAAESFIHE 9.6 12T (FEE+7.1%) « Hrh Q4 B ZESTHULA 178.9
fz5t (EtE+3.6%, ¥REE-0.2%), SEHABAFE 3.5 12T (BEE+77.9%, IREE+151.8%),
SEIABINAEAFE 3.3 27T (FEE+100.4%, FREE+232.9%) « N BB IR A I ELLF) 0.225
T (BF), SHREIELF 3.36 27T (BF)-

E S

® 2024 FATFHMEGARTT, FERKFE 2023 FHEUF K. T RE, 2024 F35§
BRLHEHFHAE, % 2023 FHIYREEZEM, 2024 FTl=20RA 2 U, St
B, REMSTEAFARELB LKL 12.5%, BELKLBREERF, 2024 F
BEFLKLRYHEEREIA 4,200 H1E, BELEEK 8.7%. AR HE, 2024 £FRTHAEE
RERE, il —EKLKE, SRBEMTEREERTT, PTA =8t T 2024 FFREHF
RiIEF, PTA =etBEEIFS. IRIBEEHIE, 2024 £/,07 POY. FDY. DTY. %4
PTA 5249 513X 524.7. 149.9. 80.8. 130.4. 48.5 A, 45|ELE+13.4%. +5.5%.
+5.6%. +11.8%. -1.9%. RFEEI BZRUFEEM, BRIVNE 2024 Fi5214K22 POY.
FDY. DTY fh=4 5] 1073, 1553, 2332 jt/if, 45HIELE-26 T/lE. -96 FT/iE. +27
T, FENEBETUAARK. 2024 FRAREFE. BFEH5H7 5.6%. 1.6%, 77|
EEE-0.2pct. -0.1pct, BFIKFELULBFIR. 2024 FNEE, KLBFIFEEBERA, 2
FEFRIFFERSF N 5.7%.2.0%, 43I E EE+1.2pct +0.8pct, EREE+0.8pct +1.2pct.

® REKLZJFSPIRBE LT FLEKLHFURNLE, BRTERFLKLY ~RME &M
AEF, 2024 F2FFGERLE TR 2.3%, TUy =TRARME, Hai1Td CR5 &£
E R E 65%. Ff1Fit 2025 FHIZEFF=4ELY 200 750, & 2024 FHILF~HER
£, 2025 FFZHBFIHETF 2024 £, HYBEAR, HEQEFTHRS LT Bl
TRAIE: TURHT FLKLTUSRERRENSR, FEAEBIBERAFIE,
BT USSR LT,

° REEESIRTHENR, REDELEXNHAT L. REFLKENZERERORME, T
HHARBEAR, XENNG 20%. FEREFRLRKEENN ‘G87 i, BEER
MAGRAMITE “RK, RRHDESFRENRLKLZHS, Ut “REEE YER
R L P K E IS A R

o HiF ‘IN” WR. ARARENFRLRKLZELE, MREBEE, MARFEHEE,
BRmALKEZS LT, BMEX. it A7 2025-2027 FI3E%FE 2517 14.3.
18.6 A& 22.8 {Z7T.
R~
1 BRETRAI I,

2. FBNERIBKE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-27

NRMR | RiFRE

wEPE I | 4EF

ARERBIE

LRI (T) 10.75
BERA(AR) 152,476
SRIBABR/BRR (7 R) 151,177/0
BRREEE(T) 11.14
E12B BS/&IEMN(T) 16.29/9.53
S BRHN A 2025 4F 4 F 24 BIREHN
HiHRMALLEGE 12 £ B)

FRIS SFIR300$E 5L

-12% W
-29%

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

ZERERIR: Wind

EXHR

< (NMETITIER W ST, BIFEEREEK) 2024-
11-03
s QEERIBRT, BFKLRSFHEEN) 2024-
09-16
s QUegHsEE s, BEFTIRSEA) 2024-05-

04

B L HRIF5)
WKITFRNER
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REMR | AFRE

MR 7R

W RRBRARTH: FLEKLTZRAERRK. ROER, BRHRESFHERFEM
H, TURSRRIRAZNH, SEEVHETE.

2. FRNERIBRE: RBENEKESSSERLKAR DFFERNRAREE, R
EERaERNEREEIRARER), SESWEER R,

ERERETRIRAFEZEENH
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REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 67091 70694 74889 75589 I&HAE 10173 7712 8295 4368
ERIAn#:N 63314 66181 70041 70186 35 MLREIAR™ 10 10 10 10
EF 3777 4513 4848 5403 NUER 1073 849 1240 882
%E A 6% 6% 6% 7% TR 4452 4752 4968 4774
Bl MHm 189 176 204 202 FRiHMEER 270 389 377 377
NEAM A 0% 0% 0% 0% HfhmshEr= 785 886 883 904
HEEZE A 106 15 121 121 RENE=E 16764 14599 15774 11315
BB 0% 0% 0% 0% KHEARRBURZE 426 477 527 578
B A 711 818 835 839 WEM Bt 0 1 2 3
BN 1% 1% 1% 1% BEEE=EIT 25121 23859 24525 26219
&% H 1209 1384 1425 1427 FWEF~ 1816 1871 1924 1982
%E A 2% 2% 2% 2% FE 0 0 0 0
045 2% 623 432 427 427 BIEFEHAR 320 320 320 320
%E WA 1% 1% 1% 1% HfthIERENE= 8598 10786 13270 16051
M BFERERSK -110 0 0 0 #HFEBIT 53046 51914 56342 56467
ERRERK -9 0 0 0 FEHALEER 14548 14250 14250 14250
RARMETEHRER 6 0 0 0 RfERIR 3375 2893 3707 2926
TR 63 45 53 58 FRUTM TR 0 0 0 0
B FE 1204 1927 2200 2775 RERTEREN 277 299 316 315
BN 2% 3% 3% 4% RZFER 159 199 214 209
B M 53 -8 -8 -8 HftRzshffi 6765 4917 6639 5271
FASE 1257 1919 2192 2767 REIfAfk&it 25123 22559 25125 22971
%E WA 2% 3% 3% 4% KEfER 6736 6736 6736 6736
IRETE ] 157 485 331 487 RiftfRs 2593 2593 2593 2593
I 1100 1434 1862 2280 BIEFTISHiMAfR 103 103 103 103
JABFEARREAENFFE 1100 1434 1862 2280 HfthiERzifafk 1216 1216 1216 1216
DEARARIRR 0 0 0 0 ffE&it 35771 33206 35773 33618
EPS (jt) 0.73 0.94 1.22 1.50 JFEFERARMEENG 17257 18689 20550 22831
HewEXR (BET) DEARARNER 19 19 19 18
2024A 2025E 2026E 2027E BRZHRANZS 17275 18707 20569 22849
EE AL PR 6790 2820 8125 5413 TABRRBRAENE 53046 51914 56342 56467
AR AER SR E S 39 45 53 58 EAIEHR
KHEARBUR & -52 -51 -50 -51 2024A 2025E 2026E  2027E
mARMZ S, 6970 -4542 7116  -8918 SRRULE 0.73 0.94 1.22 1.50
Hith 110 -1 -1 -1 SREBUSH 4.45 1.85 5.33 3.55
BEERDMESTEE 6873 -4549 7115 -8912 THARX 1525  11.43 8.80 7.19
HEME 96 0 0 0 AR 0.98 0.88 0.80 0.72
RS 17 2 0 0 EV/EBITDA 6.79 5.78 5.15 4.96
RITEERBE CRD) 4202 -298 0 0 BHEFREE 21% 28% 3.3% 4.0%
ERRMA -1178 -432 -427 427 BHEFFREE 64% 77% 91% 10.0%
Hith -1374 0 0 0 HFIE 16% 20% 25%  3.0%
BEREDNSTPH 1764 -732 -427 -427 PR 67.4% 64.0% 63.5% 59.5%
NERRE (RELEETINEMH) 1682  -2461 583  -3927 RETEER 1.37 1.35 1.38 1.34
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
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 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.

DYl

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 #
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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
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

ARBRE— YT
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