NEIMR | kRS | ghic& (002605.S2)
T K EsEl S5FEEREE, WAGHEBERit,
Q4 FHZRSLINIEF

REER

PICRHTIEE 2024 Fill 4R, AF] 2024 F£LIEW 32.71 12 ([FEE-24.04%), V3RS FjE 5.39
12 ([EItk-4.17%), #AAESFI5E 5.06 12 (EIEE-2.59%). Hrh 24Q4 SEIEYT 4.82 {2 ([FEIEE-

34.50%), VAREEFE 1.15 12 (FIEE+2290%), #AAEEFIE 1.00 12 FHTAR) . AT
WERMBE, BRI SENZR, BFEHEHEFRRRBNBRLHERTE, 2E81
SEMNRBGERRA. SWSERFR, BBCRBMACERZESN, 24Q4 FIEREGHRNE.

T A ER R A

=il LZ g

SAC: S0490516080001 SAC: S0490524090002
SFC: BUX177

EIE&ETRIGFATREZERSRR



[5)

KyLut>s

CHANGJIANG SECURITIES

wkid#H% (002605.S2)

MEN AN E $H Al SR HAAE,

WO AL =Ty R

Q4 FiEZR LU FH

EHEE
PICRHXINER 2024 FAvER, A7) 2024 FLIEYL 32.71 2 ([FEE-24.04%) , JAE4F17E 5.39

2 (Ett-4.17%),

AEFFE 5.06 12 (FEE-2.59%) . Hr 24Q4 SLIEYL 4.82 12 (FEE-

34.50%), JAEHEFIE 1.151Z (RILE+2290%), MIE4FIE 1.00 12 (S HAE) .
EfHT
® FREBUESRIRBE, WMNERLFRATR, BFEHRFRRREABRDBERT

B, EFRVEFERNRYFRRS

1) 2024 SEHHAF KA 10.15 1258, FEIELTHE 17.20% (5 24H1 THEIBEKE), &
E AR 31.04%, E MRS ST 2023 FEERE. MHEEEATKEAT
BRREREEAZRBA TR, BRI S AR SIE LK. 2024 24
AT HHRASEFFMERRF 0.14pct E 96.15%. 2024 LERMRHRIETF AT LE
FIESIE Y 8.8 12 (FILE-20.18%), %7138 3.7 12 (FEL-23.34%); @SN ETF AT
Kt FRSEIE 1.4 12 (FIEE+10.07%), %F58 5955 (RLLAS).

2) 2024 2EFF M FLIEW 10.82 27T (FEE-0.75%, % 24H1 TEREEEKE),
AEWKAR 33.07%. RZEFHERWAR. SERAENRSEFNFI CEEEER
HIZFHe, EFIRRT 3.84pct X 30.40%.

3) MEMFHFEMUSHTRAEE, 2024 2ERTEHKA 1142 27, BLTH
40.25% (PEigE: 24H1 F7K), HE WU AR 34.91%, EFIXRIEF 2.31pct & 7.76%.
S BT AEEISRESTIVSHIE 3604 5 (F0:-9.87%).

° WHEMARE. RECRRACSERE 2404 FHRAMNE
1) FEFREFNSWSHELETHREEEFNRAZRE, A7 24Q4 EFRKIER
FHZE 75.85% (23Q4/24Q3 73517 51.26%/40.17%)
2) BTSRRI IS, FRATIRINEE B AR R & A U F R A,
24Q4 $HEFHARLL-48%ZE 0.5 12T, M&AERABL-13%ZE 0.6 {Z7T.
* IFVWEEREBREIRAKEY, SRS TRULSHERERK
1) Fit AR —2F R r=atE, FERRAFFERM, #—S8 KaamHh
M, 2) ARRRFRRERIARE, HBTEE—ERSFH, ABMLHET RARE
TEARRISFERRFNE, BEINERL S RUTR.
2) RAERRRE DBRIEMNMSERENALEIEE. FMETHFLS. Mt A8H
RHFEVESHEEERFSESEMEE, FERLVSIFEEREMIPHE.
° ZEFFNSHEEIN: FAIFIT 2025/2026 F AR FREFEH 55 6.0 12/6.7 12, 3
K PE17.9/16.1 &, #ERFSZATLR.
R 7R
TEHR TV ESERARTENE; 2. FK E&HEERRKRAREREXE; 3.
ﬁ“.iklll—.—:m]}A

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-04-30

NAEMR | RiFRE

BATE KN | YEFF

ARERKIE
LRI (T) 25.95
BERA(AR) 41,478
/JlLﬁAHX/BHX( B ) 33,342/0
BRREEE(T) 8.31
E12 AR E/&ENGT) 37.66/16.50
SE: BN A 2025 4 4 B 28 A&
HiHRMALLEGE 12 1 B)

BRICRHL SFIR300%E %L
41% M
17% Wy \,.‘M
-8% w
-32%

2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

- (AGEatil, 2ELSEREK, RRHF
FHEERSFE) 2024-11-04

» CHIRACREIBOLSM RN TS, EWHER
#%&R) 2024-08-28
(ErUSRELRE, RURETRKREIR) 2024-

05-07

E L HRIF 5]
WKITHRNER
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REMR | AFRE

Mfiﬁ?%n_?
« BOEHBR. USERAETHNE: KRUSERES NG, BFEFLRT
RRERESITUERIMELETL, JRERS QBRI .

2. Wk EEHERRKRARRIENE : FR RS AR R, WaSEFENER L
SR EAFEMRT, Rl SEKEROEZE. BERATRSE ELRRKEN
HEATUNBIEHE, AR SRR &R HE .

3. T EERR: FHMITIWEEBRRATRE, BREEBRTREZMARZLE,

ERERETRIRAFEZEENH
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CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 3271 3383 3646 3874 KHEKE 1081 1399 1743 2117
1454 1850 1843 1958 2078 XS MELRLAF- 0 0 0 0
EF 1421 1539 1689 1796 [IUMKER 467 470 506 538
%E M IA 43% 46% 46% 46% T 423 410 435 462
B F S ZHM 19 20 22 23 FHRfTIKER 63 55 59 62
R%EAM A 1% 1% 1% 1% HfthRzsns = 91 82 85 88
HEEH 263 274 299 318 RENF=EI 2124 2416 2828 3267
R%EW A 8% 8% 8% 8% KHARRBURZE 124 129 134 139
EIREEH 273 277 299 318 BEMEMF 7 7 7 7
R%EW A 8% 8% 8% 8% BEE&EFEI 534 526 516 504
W& 2R 187 196 211 225 EREF 93 113 133 153
LB 6% 6% 6% 6% B/E 1107 1077 1047 1017
T4 5 %% FA 27 37 37 37 BEFRBREAR 101 101 101 101
%E WA 1% 1% 1% 1% HthIERRE = 979 984 989 989
M BFERERSK -8 -35 -35 -35 BRI 5069 5352 5755 6177
ERRERK -3 0 0 0 FEEALEER 145 145 145 145
ARMETEER 11 0 0 0 RfFERIn 210 179 190 202
BrEkE -3 34 36 39 FRYMKTR 2 2 2 2
B FE 683 767 859 919 [ {HR THrHH 90 83 88 94
B WA 21% 23% 24% 24% MR 63 61 62 62
ERIZ8 e 2 0 0 0 HftRzifafk 338 327 343 359
FASE 681 767 859 918 REIMRATT 848 797 830 863
BN 21% 23% 24% 24% KHAfEFR 0 0 0 0
FiSHizR A 17 134 155 170 HfHR% 535 535 535 535
I 564 633 704 748 BIEFFERAMG 128 128 128 128
JABFRARREENFFE 539 601 669 711 EfhIEREI R 11 1 1 1
IR AR A 25 32 35 37 ffR&I 1521 1470 1504 1537
EPS (5T) 1.31 1.45 1.61 1.71 ABFEARREEN 3511 3814 4148 4499
HeREXR (BET) DEARARNER 36 68 103 141
2024A 2025E 2026E 2027E BREAE 3547 3882 4251 4640
EE AL TP 594 684 744 793 HARRRERNE 5069 5352 5755 6177

RERAERERE S 0 34 36 39 EA&iEiR

KHEARRBUR & 0 -10 -10 -10 2024A 2025E 2026E  2027E
BARM S -168 -70 -70 -70 SiR%E 1.31 1.45 1.61 1.71
Hith -18 -5 -5 0 BRABNER 1.43 1.65 1.79 1.91
BEERDMESTEE -185 51 -48 42 WER 2028 17.90 16.09 15.14
REmE 535 0 0 0 AR 3.15 2.82 2.59 2.39
RS 42 0 0 0 EV/EBITDA 1362 1168  10.17 9.18
BITEERIE M CRL) 254 0 0 0 BEFUEE 106% 11.2% 11.6% 11.5%
ERMA -403 -317 -352 377 BB R 154% 158% 16.1% 15.8%
Hith 67 0 0 0 HFIZE 16.5% 17.8% 18.3% 18.4%
BEEDNSTPHR -13 -317 -352 377w 30.0% 27.5% 26.1% 24.9%
NERRE (RELEETNEMH) 396 316 344 374 REFAEE 0.67 0.65 0.66 0.65

BRRIR: KBRS, KOLIESMAM

ERERETRIRAFEZEENH 4/6
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)

ERERETRIRAFEZEENR 5/6
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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