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CHANGJIANG SECURITIES

[E4ENi (300033.S2)

IR 2025 — 4R ST AV SRIE S as,
Al T BEt&E5& F-m

EfHt

BE#EI& 7 2025 F£—F4Kk, |EPATIE WA 7.5127T, FEE+20.9%, SLIFESFE
1.2427T, EEE+15.9%; INANFES 3= Wat # E bE+0.09pct 2 1.50% .

E
o KAy, TiIZEEERTESSEES. 2025 F—FF, WHHEYKZE1.52 57T,

B EE+70.3%, MEETIHHEARIRARET, BRIMBARE L 2E@E, HEFR.
RERSUENIESRELL+79.9%E 11.8 27T, &RAMKELL+67.4%E 18.7{Z7T. —
FE, ARAMEK APP WA PEREREET, BPEEMEBNKEFSNE. B,
|IT EE. 5. EFSMVMERTENRBINERZEE®R. SIMEEHE. B
KEFSRMAFEPBMART & EREZRNBRA, BRAR HSRERWE RE L
FHERGRIREIE K.

R, MEHEEREMSLETIGEN. 2025 F—2E, BRITEE. §5E. MIEEH
S35 0.6.1.7. 2.9 25T, B4 31-2.3%- +47.4%. -3.7%, SR HEFEHZH 8.4%.
22.2%. 38.9%, ELt5351-2.0. +4.0. -9.9pcte. —FEATRALIRA ST NMEEE, H
EHRAREEM, TERMKEHE NE, HEARFME SEEHLMATE. 2025
F—FE, REEME. BREHFH 84.3%. 16.1%, ELLsr5I+1.8pct. -0.7pct, 4K
EHAXEFATM, A FFEFHEE.

SR Al BARGIHT, ERMAEEMEES TERITR. ARG AlBEE, T %
ik HithinkGPT X1E2UMERE, MERANBAZESZNASMBILFHR. INFEEEERAE
BRERI. EREE. BRMEE. BRRFSER, PNZLBERINBERLFRY,
AMEEELETF Al BHTRIEEN. RBEMERKES . MEEFRitnE, 2024
FRAEEIAREEN Z =Mt TR, EhEMREMFHEERSE Al JEIRE,

RERENBEFRT; FEIEREFEERSMEARE. INSMEBESRRBKRA, 5T
W 3L Agent 8 5000 4>, HIZIERERE 300 k. ARIES Al RERI =M, &
FREFRRANA PR B SRR TR AT, 2025A1 &R E ST

BRIEN LT EREMESMES, FTEREBRERE. MHARNBF LRI SEEE, P
HkE, ARREMHRALERTE, Al KRR EERBNAIRFEL, BEE
HIRFTFET IR K= [ FiH/A 5] 2025-2026 FI3RFFIES B0 22.6 {Z7TH 25.5 12
7T, S PE 435054 61.9 F154.8 £3.
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2025-04-28

REWMR | 28=F

mPE I | HiFr

AT EMHE
LRIREN (IT) 260.08
BB (A BR) 53,760
TIBARR/BRR (7 AR) 27,551/0
BRPEM(T) 12.05
iE12B R &E/&EMN (T) 364.99/93.00
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TIARAFLLEGE 12 £ H)

BEIR SFIR30055%

185%
Do ) W

Mdaes wer =
23% |
2024/4 2024/8 2024/12 2025/4

FRIRIR: Wind

X

+ (EHEIR 2024 FRSIF: HEUNRESTH
#, Al REE=@mESIEFA) 2025-03-02

+ (EIEIR 2024 =FR[IT: FERBEEER,
WS HE RS RE) 2024-10-28

+ (EHEIR 2024 HR=IF: AAH EITIEEERF
B, RLMBHERIRE) 2024-08-26

B ZHHRIFTIE)
KITHZNMERF



@k VLutyy BAHE | ARSI

CHANGJIANG SECURITIES

N[‘ﬁiﬁpn—?
« WHRREMARLEE: HiHREZNEMESRFINT R, WRAHZREIA
ﬂlaa"FB%, MR FEXNEMESMSNTIRTRE, EMTERKMEHARRBAFETRF

AR
2. KEBRWE: EEMSMARRESHMEBMESRNS, SEEERITHNRE
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T SR TR B IO HE AR

FlyE®& (Z7x) Ak (Zx)
2024A 2025E  2026E  2027E 2024A 2025E 2026E  2027E
Bl EKA 41.9 53.1 60.9 69.3 LM&ESE 92 17 148 182
ER145%:N 4.4 5.6 6.6 77 RPHEERMER 0.5 0.5 0.5 0.5
EHM 37.4 47.5 54.3 61.6 R UIKFK 0.4 0.6 0.7 0.8
%E A 89% 89% 89% 89% 7FH% 0.0 0.0 0.0 0.0
BB R 0.7 0.8 0.9 1.0 iR 0.0 0.0 0.0 0.0
B A 2% 1% 1% 1% HhRzh&r= 0.8 0.9 1.0 1.1
HEZ®A 5.9 7.7 8.8 8.1 RINE=EIT 93.7 119.6 1499 1847
B A 14% 15% 15% 12% KERRRAUR % 0.0 0.0 0.1 0.1
EIBEE 2.2 2.8 3.2 37 HBEMEM 0.0 0.0 0.0 0.0
%E A 5% 5% 5% 5% BERS~EI 6.3 6.3 6.3 6.3
M&HEA 11.9 13.8 15.8 18.0 EZE= 33 3.2 32 3.1
%E I A 29% 26% 26% 26% WE 0.0 0.0 0.0 0.0
] -2.1 -2.0 -2.0 -2.0 BIEFREBHES 0.0 0.0 0.0 0.0
%E A -5% -4% -3% 3% EfhIERzhE~ 6.3 75 8.7 9.8
in: BERERE 0.0 0.0 0.0 0.0 ®‘~=RIT 109.8 136.7 168.1  204.0
ERRERK 0.0 0.0 0.0 0.0 fEHALER 0.0 0.0 0.0 0.0
ARMETHE 0.0 0.0 0.0 0.0 NANFIR 1.6 17 2.1 24
BERE 0.2 0.0 0.0 0.0 FRULHTR 0.0 0.0 0.0 0.0
B FINE 19.7 24.4 27.5 32.8 BRI HEM 22 3.1 3.6 4.2
%E A 47% 46% 45% 47% RNXRE 1.9 2.3 26 3.0
ERIZ N 52 0.0 0.0 0.0 0.0 Hfthmzhtafk 23.1 27.2 32.0 36.2
FHE B 19.6 24.4 27.5 32.8 maMAMBEIT 28.9 34.3 40.2 45.7
%E A 47% 46% 45% 47% KEfER 0.0 0.0 0.0 0.0
ErS®iZR 1.4 1.8 2.0 24 Nftfr%E 0.0 0.0 0.0 0.0
#FE 18.2 22.6 25.5 30.4 BIEFTEFAMGL 0.0 0.0 0.0 0.0
JABTFB AR REENEFE 18.2 22.6 25.5 30.4 HfthIERENA G 1.2 1.2 1.2 1.2
DERE AR IR 0.0 0.0 0.0 0.0 fafR&it 30.0 35.5 41.4 46.9
EPS (3T) 3.39 4.20 4.75 5.66 JFETEARMBEENGE 79.7  101.2 126.7 15741
AeRER (Z7) DR ARG 0.0 0.0 0.0 0.0
2024A 2025E 2026E 2027E RRHINZE 79.7 1012 1267 157.2
KEENNEL TP 23.2 27.8 31.4 358 MAMREANRE 109.8 1367 168.1  204.0
AW E K E TS 0.1 0.0 0.0 0.0 EAIEIF
KHARRAR & 0.0 0.0 0.0 0.0 2024A 2025E  2026E  2027E
BAMZ W -1.0 -1.1 1.2 1.1 SRk 3.39 4.20 475 5.66
Hith 0.3 0.0 0.0 00 BREAEULH 4.31 5.16 5.83 6.67
BREFNIASTFH -1.2 -1.1 1.2 11 WER 84.81 6186 5479 4595
R % 0.0 0.0 0.0 0.0 AR 19.38  13.82  11.03 8.90
AR Rl 2% 0.0 0.0 0.0 0.0 EV/EBITDA 80.01 57.05 4889  39.37
SRITESRRIEM CRD) 0.0 0.0 0.0 0.0 BEFUrER 16.6% 16.5% 15.2% 14.9%
FERA -13.1 0.0 0.0 0.0 #EFEHER 22.9% 22.3% 20.1% 19.4%
Hith 0.0 0.0 0.0 0.0 4F|=E 435% 42.5% 41.9% 43.9%
ERENTETFEH -13.1 0.0 0.0 0.0 EF=HfiRE 27.4% 26.0% 24.6% 23.0%
BEERE (ASCERTRIFME) 8.9 26.6 30.1 34.7 BRAFARER 0.40 0.43 0.40 0.37
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BRRER:
&t AR TEEEXIESTIRRMEEE
oM AEXRILS REE KIS TR E T
&%k AAXNRISETEEMEXIESTIZRRMEIEE
REVE RERFWHER 1205 A QR REKEIBEX BHE XIS TR BB BB R A EE, REZWAITFRITERN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# O F AAXNEHEXESETHHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
B Fr o AR RIESET SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRJEEBRP: A RTZLUPR 300 IEHAEE; =T HUASRAE GEXMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add /T O X #iie g 200 SEESMA L B 22, 23 & Add /EUX TR R AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /FEHX £RlHE 33 SBRAE 15 & Add ZRYITTFEHE X H0MUEE 1 SEERIRT 15 3 4 36 £
P.C/ (100032) P.C/ (518048)
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AIREZBRZADTIMASRABRNSE, Mz, ZUHMEAKRE . SWEEETEENRWIER, AREEHERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 7 &F 7 HTIBATH HEIES WM R FRIEFRFASERNL EEBHASCSREEREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREERFISFHAREREREN, NEMARENRBATNRGAY, RAERIFHARSHNG . AR TIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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