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gFRK 2024A&2025Q1 MIE:
WAL SR B A E, FAREHTEIRKIEZE

REER

2024 FESLIEW/AEEFEF0ESRFIE 15.57/2.48/2.44 1275, [EIEL-8%/-24%/-24%; E
2024Q4 SEIMEY/VIAREFE/FNIESFIE 4.88/0.58/0.54 12T, EIEL-15%/-35%/-42% .

2025Q1 SEIRE WA REEF5E/403E%F5E 2.59/0.33/0.32 127, [EIEL-11%/-40%/-43% .
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CHANGJIANG SECURITIES

FARXK (603848.SH)

1FAK 2024A&2025Q1 HSiE:
WM SR Eg M E, BAfFE4MNEIEKIEE

Bk

2024 FSCIEW/IEEFIMANIESFIN 15.57/2.48/2.44 (25T, [FILL-8%/-24%/-24%; Hrh
2024Q4 STINE W/Y3 % FIE/40AE 8 R0 4.88/0.58/0.54 25T, [E Eb-15%/-35%/-42%
2025Q1 SCHUE /I3 8% FIE/403E % F15H 2.59/0.33/0.32 25T, [ Eb-11%/-40%/-43%.

=T
Al HERRKERTRARE, SEF-mIFRRKATY. 2024 FREZEENEX,

EIELE-8%, EHr 2024Q4 FLE-15%. 2025Q1 k&, BIEIRLEKEZE-11%. 2025 F
1-22 ARBEMENET YRR, 3 AFBEEWMLES. ELEFHBREMER.
DEERE: 2024 FHERBER/MERRRERBABLL-7%/-19%. FIEMN, 1) #H
B BRERBMERRKESHIEILL+19%/-21%, BHEBEREBRRAE; 2) Mg i
REMEGRIRIKRS BRI LE-22%/+3%, ZITWNIEAFMAR 2024Q4 EHBORT R
B, EREF @A N TREE 866 T, kit 2025Q1 MISIALLIRE .. REF, 2024 F
% I TRASDBI-2%-21%, % ERESFEE, MRS EERABERR, A&,
AEERFERBLERIRE, AT REZHBEAREREWNBERNSRENZMER K.

FliEk: EFRAKEEEZREHTL, 2025Q1 FRE2HBEBH. 2024Q4/2025Q1
EFIZEELE-15.5/-4.0pcts E 37.6%/47.9%, FHBRSHBEROENBEEZE (EHHEERS
R E o BiRE MBE RiniE R E WA i EFIERERSE, BNEREMITERTLRE
FHEL, NAFERENER. 2025Q1 HE/ BB/ A/ S A ERF E+1.4/+1.2/-
0.3/+0.4pcts, HiE) AR T REWIEKBEEARRTY, BRRFSEMAL T RER
HETAETHE, 8EARAIE. 2025Q1 3845 R 5 5 E/EFREE-6.1/+1.0pcts &=
12.9%, IFLEEMEEBEY, BEFBBANERE, FEEEARFRFIKE.

HFAAEEFBEELRE. MFENFIRSEE, SRIARBIADQAFARREK. BE
AREPRMEABEARNETK. TEREL LHEREERE, FAORMRBITILZEF,
MRATFENERERE, SUELTELHEERE. A LRFREMUL TIEREFZRE
WELRE. 82025 F 3 BRCREE—I%M, Tt QARRARHRERFIEK, =
FHE, B ARANEGERMEME (HRITHEERN 40%), WARSEIVERLFIEK.
BMKEFELEE. KERE, ARRHFZRRRREE, BSERREOEHRTTS
HEMR, BRI ARBESE R =REN RNV IFREKSR, RRFEH
EEEET. BREME. SRA. BREMX. FFX. EFERAXETAER, &
FELUEZGR. | BEINEEERESTRER, FTAKBBEKZE.

BEFFNSHE: fitAR 2025-2027 FLIYIE$F)E 2.8/3.3/3.8 27T, WK PE 7
20/17/15X,

KR
1 BWERESRSEERITRT: 2. TURSEREL;
3. EHRMIEAERED; 4. WA HERS TR R,

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-28

NRMR | RiFRE

wEPE I | 4EF

ARERKIE
LRI (T) 13.84
BERA(AR) 40,391
SRIBABR/BRR (7 R) 40,241/0
BRREEE(T) 6.13
E12B BS/&IEMN(T) 18.68/11.24
S BRHN A 2025 4F 4 F 25 BIREM
HiHRMALLEGE 12 1 B)
FAK SFIR300$E 5L
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- BREEERBERRATLTN: AR ETEERERES M, HAREERE R
BERRATKRINY, M AREERN.

T RSRREBL: BTURERREBL, HEIRNER, BRARLE.

3. EMBERIBRR: AREEMERAGLS, BT ERMEHNM R H IR E LK,
SN B B FIKF

4. WEHERRTIARTH: BHFRSELERS, SEmTLHER.
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 1557 1715 1921 2191 #FH%E 273 524 883 1289
1454 810 872 968 1073 R ZMHEEBMA 100 100 100 100
EH 747 843 953 1118 UK 68 106 107 110
%E A 48% 49% 50% 51% 75 150 161 175 191
B F S ZHM 17 19 21 24 FRIHHEER 10 10 12 13
NEAM A 1% 1% 1% 1% HfthRzshs = 147 141 142 143
HEEH 340 374 415 469 RINFE=EI 747 1043 1419 1845
BB 22% 22% 22% 21% KHRDURE 0 0 0 0
B 87 94 104 14 BEMEH 206 198 191 183
N2 ON 6% 6% 5% 5% BEZE&EF=EI 398 422 438 457
W& 2R 49 54 60 69 IR E~ 1355 1326 1297 1268
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
045 2% -12 0 0 0 BRIEFRIEFER 39 42 42 42
%EMIA 1% 0% 0% 0% HfthIERsNEr= 629 646 668 690
M BFERERSK -8 0 0 0 #HFE=BIT 3374 3677 4053 4485
ERREERK -5 0 0 0 RHERGER 0 0 0 0
ARMETEER 0 0 0 0 RAFFIR 194 190 211 234
BrEkE 2 0 0 0 FRUIKER 0 0 0 0
B FE 287 328 382 442 [{ER T HEN 31 33 37 41
BN 18% 19% 20% 20% RIXHiEE 24 35 40 45
B M 0 0 0 0 HftiRapfift 143 156 173 192
FASE 288 328 382 442 REMAREIT 392 414 461 512
%E WA 18% 19% 20% 20% KHAEFK 121 121 121 121
FTiSFiZR A 40 45 53 61 NfHas 0 0 0 0
HFE 248 283 330 381 BRIEFTISHLTARR 18 18 18 18
JABFRARREENFFE 248 283 330 381 HfthiEmanfai 3 3 3 3
DEBR R 0 0 0 0 ffE&it 534 555 602 653
EPS (jt) 0.62 0.70 0.82 0.94 [ABRTEARAMBEENG 2442 2724 3053 3435
HeREXR (BET) DEARARNER 398 398 398 398
2024A 2025E 2026E 2027E BREHRANZS 2840 3122 3451 3832
EE AL TP 285 315 424 477 HEBRBRERE 3374 3677 4053 4485
AR AER SR E S 1 0 0 0 EXIER
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -224 -71 -65 71 SRR 0.62 0.70 0.82 0.94
Hith -181 9 0 0 BRABNER 0.71 0.78 1.05 1.18
BEERDMESTEE -404 62 -65 71 WER 2655 19.78 16.96  14.66
HEME 0 0 0 0 WEE 2.72 2.05 1.83 1.63
RS 0 -1 0 0 EV/EBITDA 1829 13.34 10.83 8.72
AT CRL) 121 0 0 BHEFREE 74% 77% 81%  85%
ERRMA 122 0 0 FHEFEREE 10.2% 10.4% 10.8% 11.1%
Hith 2 0 0 HFIE 16.0% 16.5% 17.2% 17.4%
BEEDNSTPHR -3 -1 0 0 H=MARER 15.8% 15.1% 14.9% 14.6%
NERRE (RELEETNEMH) 122 252 359 405 SBHEEEEER 0.48 0.49 0.50 0.51
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 BEIE SRR MR RN EE, REEWNATRIER:
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 .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =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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