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LTV BE

Zyal M G2 1 2024 FEENEIRN 1900 {27T, [FIEE-7.3%, VARE4F)E 322
f¢ot, [AH+10.9%; XN 2024Q4 E LS W AR HE-13.4%, V384 F]5E F b
+14.5%;2025Q1 & ML S U N [A] b +13.8%, U RE 15 Il [A] L +26.3%, A A 2024
RS RERE DL, A543 52.06%,

ZRBYEW, NGRS EERE. B 1) 2020 FRORFS KD
EMEFEFER, 2024 FREH - P REL, AFEL2E 30 MXIERHEER
Al B3 HRERNMA, HEK L FE RS =/ HEEFAaE T EME, 4
BTEZ2EMNNLMEHEEMES, 2) N RIFRE SREDRSE, F8 2024
EREFRNENER 294 1278, FE-47.9%, —FHHEH AR, RIGHEEERA S
LEARTE, M4 F & mRK It REBBE K, 75— A e Mk N8 E 7R
AT ASE KA SR A F ARG, 3) 2024 48 R4 R AT AL 32 25 T DA H #2357 BR #)
B, Q4 FEWHEE ERE, H W 2ERIE, BEMEE, 2024 EHEZE
el RS 3C) FEH 9,071 12, FLb+ 6.4%, {HAS N TIRIEE
FETE, 2024Q3. 20240Q4 E L EW A5 HIF LE-15.9%, -13.4%, ST FHE
ANUCEL, 4) 2025 SEFILAK, 87 RIEFEFRAR, Bk THEFERE, S5
NF] 2025Q1 U A KRR,

WA LR R Z: 1) B FZEENILA S & EF W, AF 2024 4
R EERILN 1486 1Z7T, [FILE-4.3%; EFIZ% 34.9%, KR LL-0.65 pct,
2025Q1, A% 74N A AR A N EE B S N O PR B Ok, =TT
MILF R Z M, AF 2025Q1 BRI 27.4%, [FL-1.2 pet (2024Q1 #%
Wt mENERE) o 2) B IRE R, 08 kA 0 7 AR TR
TR, 3) ZaWETAMECE, AR 2024Q2 17 M HEUBAR, 170k R LA
B 23 ) LB TR R S RN o 77 ML AR SR EHRE 2 VAT Lk PN B HE A Bl R A SRR
W 4 A/5 A6 A7 A9 AR LE+9.1%/+15.4%/+28.8%/+36.7 %,

mplEA: 1) NRTE, ZHEMEEHEETERGLET, AFRETERER
—LeH G, HAFZE TIRER A, HoRERMEE G EhAR, Kt
REFEFEREF, 2) WA, AFNEEL OB /N, ZAEEZmN, 3)
2024 LR 52.06%, HEE 2024 KL 0.53%, %4787 PE f51H,
TR ERE 7.1%, B&K31,

PEGE B RATHI AR 2025-2027 FEE L EUAN 5 510 2026/2163/2285 {2
Jt, D AIE K 6.6%/6.8%/5.7%, YA HFFIIE 353/373/399 12T, 43 5IFE
LE# K 9.8%/5.7%/6.8%, EPS 2%IK 6.31/6.66/7.12 JufE i, i xt
N 7.2%/6.8%/6.4x P/E, % 5& 2| A 7] K A5 B 7K T, R R 8 1 2 20 I 3k R
K, iR R YL,

PR B o 7747 7 RS R WU XUBR . T 3 5 S 0 IR B XUBS:

202544 A 27 H

KId RS 000651)
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Srpin

furfhs
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Hefs
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SR e IE A% : S0130524070002

7P

&: 010-80927615

: yangce_yj@chinastock.com.cn
SHifEIdgRS . S0130520050005

i 2025-4-25
JREZEARAD 000651.SZ
A BN OT) 45.22
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B TR 560,141
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2024A 2025E 2026E 2027E
R4S ONEYp) 190,038 202,595 216,272 228,491
[N i -7.3% 6.6% 6.8% 5.7%
VARREAE (H70) 32,185 35,330 37,330 39,859
I ek 10.9% 9.8% 5.7% 6.8%
WEvd EPS(IT) 5.75 6.31 6.66 7.12
PE 7.9 7.2 6.8 6.4
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- BHlEENER
() A5y

202448, A A SEBLE WYL N 1892127T, A Eb-7.3%, v, 24H1/24H2 43 BIF He+0.6%/-14.7%.

DFEECRE, EIREEE 2024 £ 1486 12T, FIEE-4.3%, 24H1/24H2 535l [F EE+11.4%/-
17.9%. TNk Al & R 6 BB IR 2024 42920 17212 5T, M EE+0.8%, 24H1/24H2 53 5l [F F-2.6%/+4.0%,
BEEAE A 2024 FEIIH 4 20T, FIEE-36.7%, 24H1/24H2 5 BIFEEE+5.0%/-61.1%, HAthFEE 2024
FESLEL 35 1270, RE+122.3%, 24H1/24H2 53 5IF EL+24.6%/+254.7%, HAthl 55 2024 4528
194 1275¢, FIEE-33.9%, 24H1/24H2 2 HI[F Hb-43.8%/-19.3%,

SRR E, NS 2024 LB 1415 {278, FIE-5.4%, 24H1/24H2 53 51 F HE+9.0%/-17.8%,
GRS 2024 ESZER 282 12T, [RIEE+13.2%; 24H1/24H2 5 HIF Hb+15.6%/+10.7%.

EIVNSIE= S| L NV

2022 2023 2024 2023H1 2023H2 2024H1 2024H2
2R AR 139,427 155,218 148,560 72,175 83,044 80,371 68,189
Tl il R Gk BE TR 12,300 17,109 17,246 8,403 8,707 8,188 9,058
BRERRE 432 670 424 248 422 260 164
HAth 5 1,006 1,568 3,485 902 666 1,124 2,361
HAthlk 55 35,823 29,414 19,448 17,509 11,904 9,840 9,609
CEMAYOY  oe% 7% 7w | 42 L% 06% 4%
NEFGER 2.1% 11.3% -4.3% 1.8% 21.2% 11.4% -17.9%
& TPl K gk RE TR 101.6% 39.1% 0.8% 74.5% 16.3% -2.6% 4.0%
?: BRE -49.6% 55.0% -36.7% 23.7% 82.1% 5.0% -61.1%
" HAth=E -21.8% 55.8% 122.3% 121.2% 11.3% 24.6% 254.7%
Hthlk 55 -16.7% -17.9% -33.9% 7.2% -29.7% -43.8% -19.3%
ERE 0% soew  md% | 287%  ma%  ws%
TH PR AR 32.5% 37.0% 34.9% 35.7% 38.2% 34.8%
TPl K gk RE TR 17.6% 18.6% 15.7% 25.6% 11.9% 24.5%
BRE 29.8% 31.3% 26.0% 29.0% 32.7% 26.4%
HAth=E 3.8% 14.7% 15.8% 17.1% 11.5% 17.3%
Hthlk 55 4.5% 4.4% 2.2% 2.4% 7.4% 1.6%
O HWRA D s 2897 I | %2l 978 egsl
A 129,895 149,662 141,513 68,908 80,754 75,119 66,394
E4h 23,271 24,904 28,203 12,819 12,084 14,825 13,378
HoAthlk 5% 35,822 29,414 19,448 17,509 11,904 9,840 9,609
X R N
K A 6.2% 15.2% -5.4% 10.1% 20.0% 9.0% -17.8%
0 [ESpN 3.3% 7.0% 13.2% -6.7% 26.7% 15.6% 10.7%
Hthlk 55 -16.7% -17.9% -33.9% 7.2% -29.7% -43.8% -19.3%
ERE 0% soew  md% | 287%  sa% ws%
A 34.1% 36.8% 34.2% 37.1% 36.6% 36.7%
[ESpN 14.4% 23.8% 24.0% 20.0% 27.8% 18.2%
Hthlk 55 4.5% 4.4% 2.2% 2.4% 7.4% 1.6%
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2023 2024 2023H1 2023H2 2024H1 2024H2
BB (EH70) 11,382 12,678 5,573 5,809 6,346 6,333
I 8,456 9,612 4,298 4,158 4,974 4,638
[ilege e 1,646 1,496 685 962 705 791
RERE R 473 812 137 336 265 547
HAthlr 55 807 759 453 354 402 357
BN YOY 11.5% 11.4% 14.0% 9.2% 13.9% 9.0%
HIRATE 8.7% 13.7% 9.7% 7.8% 15.7% 11.5%
il 10.5% -9.2% -1.0% 20.5% 2.9% -17.8%
HERER 136.5% 71.7% 158.5% 128.6% 93.2% 62.9%
Hpthlr 55 8.6% -6.0% 98.1% -31.2% -11.3% 0.8%
EE7ilES 19.2% 18.2% 19.2% 19.2% 18.0% 18.4%
il R 19.4% 18.6% 20.1% 18.8% 18.5% 18.7%
HS I 24.7% 21.1% 25.3% 24.3% 22.2% 20.1%
IR AE 22.4% 23.1% 17.4% 24.4% 21.1% 24.1%
HAthlr 55 3.5% 2.7% 2.4% 4.9% 2.3% 3.1%
VAREEFINE (5 70) 738 1,045 329 409 474 571
VABEAFIIE YOY -11.5% 41.6% -44.2% 67.1% 44.0% 39.6%
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