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NER T 2024 FEEIRFN 2025 F—FR. A7) 2024 F£LIEWL 222.8 12T, FEE+5.1%; U3
45515 10.5 127, FEE+17.5%; 303E4FIE 10.0 /27T, FLE+55.5%. E&, 2024Q4 &l

)

TN 70.4 27T, [EILE+2.7%; VARHEFIE 2.7 12 7T, [FItE-24.9%; $03E%F5E 2.2 27T, EtE
+11.5%. A 5] 2025Q1 EAUIN 52.6 12T, FIEE+10.9%; VARHEFI5E 2.9 27T, EEE+42.1%;

FAEFEFE 2.9 27T, FEEE+54.1%.
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FERE (601179.SH)
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NE K 2024 FEIRF 2025 F—FHR, N7 2024 FLIEW 222.8 27T, BLE+5.1%; 13

B$FE 10.5 25T, EEE+17.5%; fIEFFE 10.0 27T, FEE+55.5%. A, 2024Q4 E

WHEA 70.4 25T, EIEE+2.7%; JAESFE 2.7 25T, EEE-24.9%; MIEEFE 2242, B

Eb+11.5%. A &) 2025Q1 E A 52.6 /27T, B EE+10.9%; Y3 8%F158 2.9 27T, B EE+42.1%;

MAFRFE 2.9 27T, EEE+54.1%.

EHTL

®  2024Q4 BFEFEROEMARFELAMRE, ARSELRRK 241 27T, LM
1.9127¢, EREIAFFFREBLEKEEL 700 Ht, FEEEmML 200 5, BAT=F
RIS B FA{X-0.59 27T, EPFIEUA 091127, FIEZM 0.291Z7T, EiLAILHIHT
REPCHMAEFRET Q4, REFRAFEBIKRK 2024 FRG%F))H-2.68 27T, M
Q4 BARFIARI

i

[u]

o  AME, AF 2024 FLETERKA 92.18 27T, EILE+17.8%; FrxU A 85.04 {Z
JT, BH+11.0%; BAOBF. TEXBHWA 2456 2T, FALE-32.9%; BRIE. #4%
FREBEESRUA 9.85 27T, ALE+22.6%; AN IRIZEWA 6.65 (27T, ALt
+2.52%. ERULA 190.02125T, ELE+5.9%; EIMEA 28.25 27T, EEE+6.5%, E4h
WA S AR 13%. #ZO Il SRRIRIFRIFILIR -

&  EFi, 2FELTEBEFEKEL 14.35%, EILL+5.88pct; FXREFEIX 26.52%, Lt
+1.29pct; AR LETLBFRFLLNE RREEFRIGER. HREER
RIRZ, MItEBZRARESERAZERN, HREIEZEREEKENEERDNRT. 2
7] 2025Q1 EFI KA 21.02%, HEFEE+3.17pct, FIHLAFSESSEF~RALR
FHATEL.

o MK, AR 2024 £2FEMNIIEARE 14.81%, BELE+1.13pct, $EEEEHLBHE
)% 0.2pct DA LR, B4 55 2R A B H &N 0.47pct. A 5] 2025Q1 PUIRZ:E A&
1% 12.93%, BELE+0.35pct, FERMAFEEE LL+0.54pct. &, A7 24 FIARPEFH
3% 4.73%, FEEE+0.5pct, 25Q1 3% 5.6%, 93k 2019 ELUCRIEFTS .
H

b7 E, A& 2025Q1 RKERIA 48.68 12T, REE+51.2%, IREE EZER+3.1%, M
TRIBERMHEERARARA; NIRERL, 6 100 ZMHE, B/METE; RENF
2024 F4FELESMERIE 34.99 25T, ELE+176.6%.

o  EEFNA 25 FRBEFRIFERN, SERNTETRTT, THEHEKSL N, HAIM
TH 25 FFEFFIEANAL 17.85 27T, XX PE £ 18 fF. #5F “SEN” ¥4k,
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2. BIMREIMER NS

ERIERETRIAMEZSR

| IEHFRIRE |
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BATR LN | HidE

AFIERESE

LRI (IT) 6.34
BRRA(RR) 512,588
TIBARRL/BBR (7 BR) 512,588/0
BRI~ (T) 4.36
128 & =/&IRM(T) 9.54/6.08
S BN 2025 4 4 A 25 BKEN
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« BRNRERRIE, EABRMLSENSNBNERZWZRIR, FRIVREZEER
RERESDWALGIRA, BEABRMBRENLIY, HEEZEHE ARRE RS
A, MigmE AR NEEIRT.

2. BIMREIAFEUNEE, ARIEFLSWARFS LR, Bl SRRENLBER
iRk, AEIMNREFELET L, FEEZHE AANEFLSRR, MMZma
AIEERR.
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FyE® (BRI Breffik (BAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 22281 25094 29034 33428 IKHEE 10423 12216 15109 18439
Bl RA 17574 19494 22247 25525 RHUESBAR 260 260 260 260
EF 4601 5599 6787 7903 UIKER 9864 10406 11191 11921
LB 21% 22% 23% 24% TFES 4720 5044 5362 5727
BBl R 152 171 197 227 iR 1168 1294 1477 1695
%E A 1% 1% 1% 1% HftRsh&r= 5525 5771 6335 7059
HERA 872 954 1103 1270 HwahEF=EM 31960 34991 39734 45101
%EAUA 4% 4% 4% 4% KHRAIRE 2403 2403 2403 2403
BT 1416 1556 1800 2073 &M= 144 131 18 105
%E A 6% 6% 6% 6% BEEHEFET 3891 4518 5065 5443
M&#A 809 903 1045 1203 LK™ 2039 2039 2039 2039
%EA U 4% 4% 4% 4% pgEs 24 24 24 24
4% A 203 64 -82 12 BIEFTERER 700 698 698 698
%EWA 1% 0% 0% 0% HfthIEmznEr= 4972 4533 3828 3395
m: BERIERE 202 -152 -152 -152 HEEE 46133 49337 53909 59207
ERRER% 25 -80 -80 -80 EHILYEK 865 865 865 865
ARMETEES -46 0 0 0 RfHFRIR 8651 9206 9888 10635
BEWE 142 151 174 201 FRUME R 0 0 0 0
B FE 1373 2249 2956 3544 R T HHEH 100 117 133 153
%EWEA 6% 9% 10% 1% NRH#H 250 284 328 378
2N 27 5 5 5 HftuRzhiafa 9638 10075 11200 12447
FIEBE 1347 2254 2961 3549 REIfAfEAIT 19504 20547 22414 24478
BN 6% 9% 10% 1% KHIER 330 320 310 300
FERiE A 127 225 296 355 NfffRs 0 0 0 0
P FI 1220 2029 2665 3194 BIEFTEBIRIER 172 184 184 184
AR TFEARMEENFFE 1054 1785 2345 2811 HfthIERaNA 1208 1341 1341 1341
DERR AR 165 243 320 383 fafRA 21304 22391 24249 26303
EPS (jr) 0.21 0.35 0.46 0.55 JIBFRARMBENG 22025 23899 26294 29154
nenEx (BART) DERE RN 2804 3047 3367 3750
2024A 2025E 2026E 2027E BEEANZE 24828 26946 29661 32905
LEENA LT AR 3499 2273 3275 3800 MAfRERERAME 46133 49337 53909 59207
BERAKRERET S 15 151 174 201 EAIER
KHEARPUR & -62 0 0 0 2024A 2025E 2026E  2027E
BARMZ W -1343  -1101 -808 -708 R 0.21 0.35 0.46 0.55
Hith 570 440 302 87 BREAENESR 0.68 0.44 0.64 0.74
REFEWETSM 720 511 -332 420 AR 36.14 1820 13.86  11.56
REMAE 0 0 0 0 TEE 1.77 1.36 1.24 1.11
AR E A 0 0 0 0 EV/EBITDA 11.94 7.60 5.26 3.71
SRITHRFEIEM CRD) -322 -10 -10 10 BHEERER 23% 36% 44% 47%
BERMA -609 -40 -40 39 AR 48% 75% 89%  9.6%
Hith -825 76 0 0 HFIE 48% 71% 81%  8.4%
BHRENR ST AR -1756 26 -50 -49 HEFEAfRE 462% 454% 45.0% 44.4%
MEERE (FECETEIFM) 1022 1788 2893 3331 REEEEX 0.49 0.53 0.56 0.59

BRSO ARAE, KOTIESH5H
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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