| EESTEHRE | @ YL uk?s

CHANGJIANG SECURITIES

NEAR | SRS | #RER (605183.SH)

WA REFFEIEK, WASERIFhS

REER

1, NEI% % 2024 F£ER, 2ESEIMIN 22.0 27T (ElEE+21.4%), VFAR%EFE 5.4 27T ([E
Eb+31.1%), VABINAESEFE 5.3 127t (FEE+33.8%). AFHIEESEHRES 10 RIREMELT

F 3.0 (BF). 2. AE%A7H 2025 F—=FHR, SEIUIA 5.4 27T (EEE+3.3%, IFEE-4.1%),
VAR EFE 1.4 12T (ElEE+12.6%, IREE-14.7%), YABINIEEFSE 1.4 278 (EEE+17.7%,
IREE-13.5%)
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1. A8% 7 2024 FEHK, £ESIHUA 22.0 27T (REEE+21.4%), VABSEFE 5.4 27T (B

tE+31.1%), V3@FIE%F)0E 5.3 125t ([EE+33.8%) . ARPELEREAS 10 BRIREZTMET

F3.0 T (BF). 2. RAIET 2025 F£—ZiR, TIMPA 5.4 2T (FEH+3.3%, ¥tt-4.1%),

J3E%FE 1.4 2t (FELE+12.6%, EREE-14.7%), VABHIESEFE 1.4 2T (BE+H17.7%,

EREE-13.5%) o

HHTR

® 2024 FRFEA. UHEEBIHEFE. 2024 FAT_FEFEIL 36.3 HE (FLE
+21.8%), $HEIX 36.1 FliE (ELE+21.1%), HESFIL 22.01Zt (ALE+21.4%), &
THHEEBRMEMNA 5990.3 st (EL+0.2%). M FEMBARMATHRERRA, AT
2024 FEFIFEFE 33.9% (FL+4.5pct) s KR FHAEZEFHZE 5.0% (F E+0.5 pet),
HofHE. B8, USEMEAERAES IR LEEH.+0.1. -0.1. +0.6 X-0.1 pct.

o WALSRARESE: 1) TR LTHERER, 532 FMENRR W =R
gk, ARRFEFHEERERS; 2) BTEMRMNME TR, UEHBSE KR
BT RNRER, SEATAFGRENER TR, Br=R2 N TRIBE/NFREZR, 5
HERBIRT; 3) ARREEM~RFARRERS, BEL BOFEFEARES
"G FEEAT RN, THBRM@EF, WARSRERTT.

o 2025Q1 NEIEEWA. WEEETEMN. 2025Q1 AR _SILEFERTEA 9.2 Fit ([
tE+7.0%, IRLE-0.8%); $HEIX 9.0 Al ([EEE+3.1%, ¥AEE-3.6%); HESTUX 5.31Z
gt (REE+2.2%, IREE-4.5%); BANEEMIX 5876.7 jt ([EEE-0.8%, IREE-0.9%). A F]
25Q1 EFIE7 34.6% (EEE+3.6 pct, IRLE-1.6 pet). 25Q1 A E) 4SRN IR L TR
0.4%; AEEDRMBNINLE T 6.8%; WRBERWMNEAEL Lk 27.2%.

* NAFREBERFY K. 2020 F, ARRE—HMBERES, BRSSPI G RERLE
. BE 2024 FIK, ATWE R 38 FI/E, BIRIA 7.5 FM/EESHE
“EUETIERIHEARE R 67.2%, £HIMBHFLTE 2025 F 6 AFEM. ARHEELT
F&k 5 FMEFREERSEM, ATTHRSENEEIIERE.

o  NAFKHHARENL. BRLTARKNHE. ARSERAAEBFLEBITE _SHESR
HEARES, F8hEFRAERRTIC. Simt. —SHXENNASEERZ,
FEMNBAMIZXEEKR, AFNEERFIARAEERBRITLSHARN AL
P, BINFER. EREAMREYR (B S8 ShESRI=S, AR
WBUIRE M SRR, FARMNLSREEITRELRE.

o HFF “IN ¥R, 2RARTMNEA. ERE=TUEE_SHERNE. 28~ E
T, BRICERMEMRFE. BRNIIRKA TR SENTR . FES
HRRRFEARNTIEK, UEATESRNER, LSERIIRELRE. e
&) 2025-2027 FI3REFEH A7 5.9 2T 6.4{27T K 6.91Z7T.
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3. BEMEMNIEER.
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2025-04-28

NRMR | RiFRE

wEPE I | 4EF

AFRERIEIE

HAETRIN(T) 16.24
BRA(HR) 41,588
SRIBABR/BBR (7 BR) 41,588/0
BRFEM™(T) 8.35

IE12B &S/&EN(T)

i BRI 2025 £ 4 A 25 HW &M
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. FRERRRR R, AR R T SRR, RN SR TR T
MR,

2. THRRFR. AAFRERTHENBUEIRE, WESREFEBENTITE
H, RIEBE RN TEMRFRTRERRTE, #EMERLEERERK.

3. EMBERR. AxBEMEITIENGH. B ORDERNREMR, ME DK
EMEMN R EREMNEFZMEK, —ERE LURRRARBFRNERFE.
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FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 2197 2473 2591 2661 HMAS 816 1228 1579 2008
1454 1451 1620 1668 1686 A HItLBA™ 4 4 4 4
EF 746 854 923 975 RUKMKFR 534 582 588 614
%E A 34% 35% 36% 37% T 227 230 241 235
Bl MHm 22 25 26 27 FitkER 30 34 35 35
NEAM A 1% 1% 1% 1% HfthRzshs = 744 764 771 778
HEEZE A 16 17 18 19 RIE=E 2355 2842 3218 3673
BB 1% 1% 1% 1% KHARARE 12 14 17 19
B A 75 84 88 90 REMEEM= 0 0 0 0
N2 ON 3% 3% 3% 3% BEZEEF~EI 902 1013 1110 1193
&% H 75 84 88 90 EHE= 133 163 193 222
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
045 2% -57 26 21 -29 BIEFMBRAS 9 9 9 9
%EWHA -3% 1% -1% 1% EfthIEReEE = 403 413 424 434
M BFERERSK -1 0 0 0 #HFE=BIT 3815 4455 4970 5551
S ARER % 0 0 0 JEHIRER 76 70 64 59
RARMETEHRER 0 0 0 RfERIR 227 294 243 300
BrEkE 7 8 8 FRUMKER 0 0 0 0
B FE 627 682 737 791 RATER THEM 27 30 31 31
BN 29% 28% 28% 30% RXHiEE 54 60 63 65
126 6 6 6 6 HftuRanfift 97 74 104 77
FASE 633 688 743 797 REIARET 480 528 505 531
%E WA 29% 28% 29% 0% KEAfETR
FraRiz 92 96 104 12 FfHf5RE
Y F 5 541 592 639 685 BIEFATHERAML
JABFRARREENFFE 541 592 639 685 EfthiEmanafR
DEBR R 0 0 0 0 ffE&it 480 528 505 531
EPS (jt) 1.32 1.42 1.54 1.65 JFEFERARMEENG 3334 3926 4465 5021
HeREXR (BET) DEARARNER 0 0 0 -1
2024A 2025E 2026E 2027E BREHRANZS 3335 3926 4465 5020
EE AL TP 585 682 725 832 HRRIRAME 3815 4455 4970 5551
AR AER SR E S 9 7 8 8 EXIER
KHEARBUR & 2 -2 -2 2 2024A 2025E 2026E  2027E
mARMZ S, -364 -270 -270 270 SRR 1.32 1.42 1.54 1.65
Hith 309 0 0 0 BRABNER 1.41 1.64 1.74 2.00
BEERDMESTEE -49 -265 -264 264 H&EE 1277 1141 1057 9.85
fREm i 0 0 0 0 %X 2.10 1.72 1.51 1.35
RS 0 0 0 0 EV/EBITDA 9.56 7.24 6.19 5.30
RITESERIE I ORD) -6 -6 -6 6 BHEFEKEER 14.2% 13.3% 12.9% 12.3%
ERRMA -145 -103 -133 BHEFEREE 16.2% 15.1% 14.3% 13.7%
Hith -69 0 0 BF=E 24.6% 23.9% 247% 25.8%
BEEDNSTPHR -220 6 -109 139 ErffRER 12.6% 11.9% 102%  9.6%
NERRE (RELEETNEMH) 316 412 351 429 BHEEEEER 0.61 0.60 0.55 0.51
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 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 BEIEE S TR R MR REIE A EE, REEWATRIER:
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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