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FERZENRLL, 2024Q4 & KB =

REER

2024 FENFIEMEY 7.03 1278, B TE 42.73%, SLIMARF4EF5E 2654.14 AT, EET
78 85.17%, SCIFNAEVAREEFIE 1124.74 BT, REETE 93.17%; EHA, 2024Q4 A =)L

EL 2.54 {27t, FIEETiE 10.40%, SCERYAESFIE 3757.73 BT, [FECIEIE 847.70%, SEI
$03EY3 R4 F5E 3195.97 AT, EIEEiE 205.81%. EE, AFRIEISEREERS 10 BRIRED
S5 10 T (BF), WRHLURA 515.07%, HEATMUBREALNREEHEHERES 10 B
iE4% 3 By,

T A ER R A

=
SAC: S0490517070017
SFC: BUW408

BIRERE TR EZ RS
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{Z BE8E (300911.S2)

FBRRINRA, 2024Q4 A& KIEH=E

EffEr

ATWE 2024 F5iy: 2024 FAFELIEW 7.03 125, RLLTE 42.73%, LIFF%F)E

2654.14 75T, EILL T8 85.17%, SLEHNIFJARE4EFIE 1124.74 5o, BEHET8 93.17%; H

f, 2024Q4 AFEBEW 2.54 27T, FLLTE 10.40%, KIIFRE%F)E 3757.73 BT, [

ELiK 847.70%, SCIRHNIARYIEL4EFE 3195.97 AT, BELEK 205.81%. BN, AFHIE

2ERES 10 RRAIEIHN 10 T (BF), HNHLERR 515.07%, FAATMUEARL

RemerfR RS 10 BREE1E 3 iR,

EHITFS

o SR ERM, ERMIAKXKIBETE. 2024 FAFLHEW 7.03 27T, ELETHE
42.73%, FERFEMFETUAEEIIE T THNFIEE K. ERFITEHIES R, 2024
F, 2EFERREHERR 97385 HE K, Lk EFTH 12.9%, EfEEHEERR
TB 14.1%, FEBRBEHEM 96750 27T, TH 17.1%, R FEEHET T 17.6%.
ZEMFTL TR HEEE. BERFTERFHERMLEM, 2024 F KM LEER
5.88 127T, L TR 46.33%, HEULLER 89.26%f&E 83.65%. 2024 /35 EAthf=
mE 1.15 25T, BT 12.85%, SEAMHZ R~ EARERERNEmMEATR
Th. ER, AMEER “REEE" ZEKEE, FMEATER~LIF, 2024 Fo
AUBEERSREBRRIEEFARAFRENMEXLS, REPA, FARAZHELRA
598 Fit. HREE, KHRERA 4.93127T, BLETE 49.78%, HELFEZE 70.16%;
BEHEEWA 2101258, BLETE 14.58%, [HELIRTFIE 29.84%. 2024Q4 AR SLHE
Y 2.54 {Z7t, BIEE T8 10.40%.

°* HRBE T, 2024Q4 WETKIRE F.2024 F /R EFIZER) 39.71%, [ L T K 8.95pct,
HAEmMEFZE 41.88%, FEL T 8.05pct, HARMAMIEKRIE TR, EEMRAREE
MRS5S . B2, 2024 FARHERFARLL TR 46.48%, FER HHRAED; B
ZZAR TR 36.03%, FERRMIIMNERRELD; HAHZARLETR 28.36%, TEAR
MERERARHENR L. REFZABH TR, BRKATBREEXR, ARHEERE
4 AR FIE He-1.54/+0.72/+1.31pct, 2024 /3 504553 F E HL 14 133.56%,
BRFEXZ M. GEFEFAE 2024 FEEFE (KA -RA-Fi S K- %ﬁ’%&ﬂi
it & BEFA+HER&EFRERK) 79 1533.00 57T, EEETA 89.97%. 2024Q4 |3
EFEE LK 847.70%, MIEIAREEFDE LG 205.81%, T EZRTHATE
fitfk, 2024Q4 A BRHE/EBR/M A TAE S E LE T 13.3/8.3/1.7pct.

* REEIW NRAAEZTENREERSIET, Mt RKERRHEHNH KN KT RN
W, BN RIARMEHERNES), SHPKPEFSNBRKES, Mita d 2025-
2027 F)ARFFEFIA D H)F9 7039, 7545 M 7977 5T, 45 SEN" .

R~
« BREFIBENESBHHHE R T RN
2. EMPRIBA KR LR SR B FIBE 0 T BRI KBS -

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-29

NRMR | RiFiRE

BATE KN | YR

AFRERIEIE

HAETRIN(T) 40.61
BRA(HR) 13,905
TREABR/BER (7 RR) 12,982/0
BRFEM™(T) 9.67
IE12ARE/REMN(T) 51.50/19.92

i BRI 2025 £ 4 A 23 HW&EMN

HIARIXLLEI(GE 12 T H)

ZEERE HIFRERE
134%
85%
37%
m Pons
1% & 4
2024/4 2024/8 2024/12 2025/4

ZERERIR: Wind

EXHR

« (BEWELETE, WSCEaRK) 2024-10-27
ABKRTIRBEWEE, Q2 2EFIEHLLHAT)
2024-09-04

« (FKRBFEE, £EEIHAE) 2024-05-26

B L HRIF5)
WKITFRNER
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REMR | /RS

MR 7R

1\ EUEFHRERESBTAR/RTHEORKE . SRI2RERNLFEELTFREERE,
XFHBENHEEOHEREM, FEFEEFENE, WARNERBEILERS
SRERZISN, MREABRRERBAKERFTHAEEMERX, BN LQANHEERA
EES 210N

2. EMHNREKRELKHERBFIENDTRANK. EHHS ETERBRRELRAR
EepliE, DN, . BERhE, BEMRNENE LK, BFENTREIBTETEN
BEEZRTTHINE.

ERERETRIRAFEZEENH

3/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 703 751 795 815 HMAS 926 918 946 980
[ER147%: 424 403 426 437 ZHMemE 261 261 261 261
EF 279 348 369 378 MUKMKER 78 83 88 90
%E M IA 40% 46% 46% 46% T 82 78 82 84
B BIS MM 12 9 9 9 FRfHMEER 9 8 9 9
R%EAM A 2% 1% 1% 1% HthRzsns = 104 104 105 105
HEEH 154 165 174 175 REIE=EIT 1459 1452 1490 1529
R%EM A 22% 22% 22% 22% KHEIRRIIRR 0 0 0 0
B A 48 53 56 57 R&EMEEM 0 0 0 0
R%EW A 7% 7% 7% 7% BEZEEFEE 777 820 866 903
W& 2R 46 53 56 57 ZRHE= 92 12 133 154
R%E A 7% 7% 7% 7% FE 0 0 0 0
045 2% 6 0 0 0 BBIEFTERAS 39 39 39 39
LB 1% 0% 0% 0% HfthIERzhE = 34 30 25 20
M BFERERSK -4 0 0 0 #HE=BI 2401 2453 2553 2645
ERREERK 1 0 0 0 RHERLER 0 0 0 0
RARMETEHRER 1 0 0 0 RZfERIA 293 279 295 302
BrEkE 8 2 2 2 FRUKER 0 0 0 0
B FE 30 82 88 93 [{TERTHEM 20 19 20 21
R%EW A 4% 1% 1% M% NRHH 29 31 33 34
B M 1 -1 2 2 HftvRenask 110 104 110 113
FASE 30 81 87 92 REIAREIT 452 433 458 470
BN 4% 1% 1% 1% KEER 0 0 0 0
IR 4 1 1 12 NfHES 460 460 460 460
I 27 70 75 80 BBIEAERAMLR 0 0 0 0
JABFRARREENFFE 27 70 75 80 HfthIkRzhiaft 81 81 81 81
DEBR R 0 0 0 0 f*fE&it 993 975 999 1011
EPS (5t) 0.19 0.51 0.54 0.57 AR TEARAMBEENG 1407 1478 1554 1634
HeREXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PREHINZS 1407 1478 1554 1634
EE AL TP 20 100 115 131 ARRBRARNE 2401 2453 2553 2645

AR AER SR E S 9 2 2 2 BEX¥ER

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -252 -113 -91 -102 SRR 0.19 0.51 0.54 0.57
Hith -142 3 3 3 BRABNER 0.14 0.72 0.83 0.94
BRERDASTFR -385 -108 -87 98 WEEK 136.63 80.22 74.84 70.79
HEME 25 0 0 0 WER 2.58 3.82 3.63 3.46
RS 0 1 0 0 EV/EBITDA 4136 4360 51.94 41.36
AT CRL) 0 0 0 0 BEFUEE 11%  29% 3.0%  3.0%
ERRMA -107 0 0 0 FHEFEREE 19% 48% 49%  4.9%
Hith 77 0 0 0 HFIR 38% 94% 95%  9.8%
BEEDNSTPHR -159 1 0 0 HF=fAfRE 414% 397% 39.1% 38.2%
L RE (RSLRELRIFM) -524 -8 28 34 REAFRAER 0.29 0.31 0.31 0.31

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R 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 .
ARSI HRFEBEFE: A RHHLUAR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 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%ﬂrﬁﬂE%JYFK“ﬁDﬁWEEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ#ﬁﬁE@MLﬁﬁ%ﬁ?EH%Eﬁﬁﬁﬁﬁﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
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

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRIFESRIMRG . ##RERAF 2 HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— I
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