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wRAEE, BARE

WEEZR

2024 FAFISEIMUAAN 51.25 12, FEIELHEK 2.9%; VABSEFE 9.43 12, FELiEK 21.6%; £
IHNAESFE 9.04 12, FEEHEK 21.9%.

2025Q1 AFSEIMMAN 12.42 12, FELETE 2.0%; VAESFE 2.24 {2, FELHEK 1.3%; #03E
#FiE 2112, FIELIEK 1.8%.
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CHANGJIANG SECURITIES

LLZR %53 (600529.SH)

BKEE, BHRE

EHEE

2024 FERFTIMKA 51.25 17, FEILEIEK 2.9%; VAEEFE 9.43 17, EILEiEK 21.6%; 3¢
BANAEAFE 9.04 {2, EILLIEK 21.9%. #1E 2024Q4 YEA 13.00 12, EIEETE 0.6%; VA&
AFIE 2.2312, EILLIEIK 37.8%; FMARVIEAFIE 21512, FEEIEK 41.9%.

2025Q1 ARSI 1242 {2, FELTFHE 2.0%; VARSFIE 2.24 12, FIELIEK 1.3%; 03k
SR 2112, FEHIEK 1.8%.
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® 2024 FFANIEK, BFIRHA. AELFEXUELE 2.9%, HELREEFINELE 3.9% (7
TR ER SRR RIEK), FEMEK 3.49%, EHREK 4.97%, KEHEK
11.86%. BFIEENE, AHEFE 31.7%, BLLIRF 3.7 4 pot, —FHEZ & EHFRHNE
BEHEGE, F—HEZHAPMEGIRA. 24 FIUHREFEEX 9.0%, BLLREF 0.2
pct, HAREER. HIREERRT 0.4, 0.2 4 pet, SHEBRETH 0.4 4 pcte HF=REIEMRK
0.61 1z, EILLEN 0.19 17; FRABERSK 0.01 12, BELED 0.1 2EF . REKIAR
#FIZ 18.4%, ELLIRF 2.8 4 pcto

® HIZEE, TURKEARK, BWABLLTH. 202404 WARLETEE 0.6%, R T
KEITBERANEHERERK. Q4 EFIZE 30.6%, BELLIRFA 3.1 4 pcte Q4 HjEIZEEE LT
2.2 4 pct E 10.0%, EAEE. S8, M. MEHEFL TR 0.9. 0.2, 0.6. 0.5
A pcte RARSTHARBEFIE 17.1%, 12F 4.8 4 pct. 2025Q1 YA\ FE 2.0%, FitE
BT HE R TITENRAFERE.2025Q1 SLIEFIZ 30.2%, FLE TR 0.4 4 pet; 2025Q1
HRjE) 2R3 8.4%, [EIFE 0.5 4> pot, EFEHRSIMRIEMRZHREBHXEHNES.
2025Q1 Fr1§HIEK 16.2%, ELL TR 3.3 4 peto mESLIAFIZ 17.2%, FFt 0.6 4> peto

* ZERBRZEAT HMURUFEFTE MNEERERE, A7 2024 FLHKIL99.1%,
FEHEK 4.6pct, ST 123.5%E L6 1.5 1 pet, SERBERKLT. b, &=
AR EESES, 2023 SR 21.0%, FEILLAVEFEF 1.9 4 pet. 1L5MAR 2024
FLEPMEHT 412, HOK43.63%, HUEFEUFLFE.

o hERERRML, BIFUSURMK. BRESTURREGRE, BhMESERME
12Tt 2024 AR PRRREHIRA KB — 1M, SERIR TR 2 M PIREALHIAT 5.
B4 QB MBS THERSSNE, ARMERTLRS., B, hlEE.

°  EEKADIRN. RARAREARBRE, M3 SRWRAR. FiTAF 2025-2026
FESEILE 105, 1.7 1258, XK PE 7 14.0¢ 12.6 £, 4EETAITR.
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2025-04-27

NAEMR | RIFRE

BATE FN | YR

NCIE S0 gi]

LRI (T) 22.13
BERA(AR) 66,361
IBARR/BRR (71 %) 66,361/0
FRREER(T) 12.40
R12A \&E/&EMNGT) 32.00/21.20
SE: B 2025 4 4 A 25 AKEH
THIARMXLLEGE 12 1~ A)

WIRZ B 2] SPIR30055 51

-24%
2024/4 2024/8 2024/12 2025/4

ZERERIR: Wind

HXTR

* (Q3 A TI®, BIFHEME) 2024-11-04
. (e, RFHINUEELERE) 2024-08-
31

< (hiEEREME, BFHERE) 2024-04-25
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P RY KRR ARFTaALXSHERE, BAXTHEANEZE. X
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2. MHRFME. BRPPELARBRNTINREZ R T BTN REREX
FRIMBERMERTARY KX, BUTIHEICRATH. REXNFEay KSBMHRE
FME, HMAERSENEHNENRTE. HETR.
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FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5125 5638 6201 6821 HKM#KEE 1065 2125 3242 4529
[ER125%:S 3499 3831 4209 4624 R HMELBAR 1725 1725 1725 1725
E5 1626 1807 1992 2197 RUUIKER 955 1044 1144 1255
%E A 32% 32% 32% 32% 775 1279 1222 1235 1248
B BIS MM 55 56 62 68 FfTHEER 159 15 168 185
%E WA 1% 1% 1% 1% HfthRzshs = 798 876 961 1056
HEEH 130 141 152 164 RENEF=EIT 5980 7107 8475 9997
%E WA 3% 3% 2% 2% KERRAIRE 0 0 0 0
B 216 237 254 273 BHEMEHF 0 0 0 0
BN 4% 4% 4% 4% BEHEFEEI 3571 3571 3571 3571
&% H 152 163 174 191 ERE~ 247 247 247 247
%E A 3% 3% 3% 3% mE 0 0 0 0
45 2% -38 37 -36 -39 BIEMBHAES 74 79 79 79
%E A 1% 1% 1% 1% HEfhIERENES 267 285 285 285
m: EBFERERK -61 -55 -55 -55 #\FEEBIT 10140 11288 12657 14179
S ARER % -1 -5 -5 -5 SEHRERER 0 0 0 0
RARMETEHRER 24 15 15 15 RZfERIR 904 990 1087 1195
BrEkE 12 1 12 14 FRULIKER 0 0 0 0
B FE 1113 1241 1386 1544 [{ER LM 70 77 84 92
%EA A 22% 22% 22% 23% RIRFi#E 51 56 62 68
ERIZN 53 2 -3 -3 -3 HftRshask 976 979 1069 1167
FASE 1111 1238 1383 1541 REhfiflESit 2001 2102 2302 2522
%E WA 22% 22% 22% 23% KHAfERX 0 0 0 0
FTiSFiZR A 168 192 214 239 RftEE 0 0 0 0
HFE 943 1046 1168 1302 BEFEHIAMG 0 0 0 0
JABFEARREAENFFE 943 1046 1168 1302 HfhIERzhtAfK 132 129 129 129
DEBR R 0 0 0 0 f*fE&it 2132 2231 2431 2651
EPS (jt) 1.42 1.58 1.76 1.96 JFEFERARMEENG 8008 9057 10225 11527
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BREHANZSE 8008 9057 10225 11527
EE TS TP 1165 1053 1092 1261 HRREEZHRANZS 10140 11288 12657 14179

SRR K E B & 37 1 12 14 BAIERF

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -647 -2 -2 2 SRS 1.42 1.58 1.76 1.96
Hith -508 -18 0 0 BRABNER 1.76 1.59 1.65 1.90
BESER IS TAM 1118 9 10 1M HERE 1815 14.04 1257 11.28
REmE 0 0 0 0 WX 2.14 1.62 1.44 1.27
RS 0 0 0 0 EV/EBITDA 1123 10.46 8.50 6.76
AT CRLD) 2 0 0 0 BEFREE 93% 93% 92% 92%
ERRMA -465 0 0 0 BEFEYZEE 1.8% 11.6% 11.4% 11.3%
Hith 2 12 15 15 &FE 18.4% 18.6% 18.8% 19.1%
BEREDMLSTPE -465 12 15 15 BEREER 21.0% 19.8% 192% 18.7%
WLHRE (RSLERTRIZM) 417 1056 1M17 1287 RAFRERR 0.53 0.53 0.52 0.51

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR RELXHBHEN 12 B RREMIKEIREEXN BEEXIES TR R IR RERIE AEE, RIEWNITERIFER
XA EXNEEEXIES TSR R EEEGKIER T 10%
# o AAXNEHERIESTIHRRIEELKIEE 5%~10%Z 8
oM ENEEEKESE TSR R MR ETRIBE-5%~5% 2 [
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /AKX £@iE 33 SARRAE 15 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, A &EBR I HEIESI N FRHIESFRESBHLEE D RS SHEEREETNEELERS .

HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEAETRESFLAREFRREZAEN ‘FEHRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
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
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TEHEAANFEERXT
REIESFREM TANEINERR. REETNN AR SRR AR UREARRESMERE, AEFENESHTLER.

KIREFBNHER BALHENNRRA R B FLBARE S BOFIE, AREMENIESHREFPNNE. MELRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREMRRAARARZRATRRR . DRBEANTGZE, HARKREALAREMNBYNINLG; KARTRIERRERSELRET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RifFEEBBMAEEEN, SAREPMENIEFENIES A EEIREINE R MBS RIRF . BHRERNFIEHR.

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHEBELRNISMAREREREN, NEIRARENLHBANELSBY, RREAIESMRBRENNE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
REBEIBRERFTEMNRF
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