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WEFFETH, £aMFHRHE2IRE MG 2024 FAREWHRAHR 559 2T, Hb
SRR SN 1.72 27T, RIELiEK 9.08%; AL IRLE SN 3.37 27T, Rk

22.64%; NEREREMIFKN 2259.68 AT, FELHEK 28.27%. WAIEKIBRFERH
FATUFTKRIEE, mREENERE, ARNESRNEFRHESIMBIFHEK. 2025 E—FF
WERERHEKFERRAT AR T ZFEHITI T, FFE 2024 F£KS 2025 F—F
E#ITT RERR

T A ER R A

TRERAR
SAC: S0490524030005  SAC: S0490522120001
SFC: BUZ392
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WEFFETER, 85N B EmEHERIRE

EHmn

NEI%TE 2024 FERA 2025 F—FH: 2024 FAFLHWE WU 5.59 2T, EEEEK

20.63%; JARLEFE 7218.96 FT, LG 107.51%, $N3EYTEF4F05E 6774.96 5T, B

LEHK 113.15%, 2025 F—FE N T SEI|ME WA 1.24 27T, ELEEK 26.00%, JI&5F)

JH 1646.23 HiT, [ELHiEK 101.29%.

BT

o UIERATH, £HNPFHRHEESWREMR K. 2024 FAFTE W AR 5.59 27T,
HoAEYREFRRWERA 1.72427T, BLEEEK 9.08%; KB FZIA 3.37 12T,
BIEE1EK 22.64%; (XS2EEZEMAEZULA 2259.68 FiT, EELIEK 28.27%. 4518
KRFITELEHTTUEERBRE, FREENERE, AT4 a2 REEETUREY
K. 2025 F—EEISARFEKIEEHT AT T _SEHRHTI T, BRE
2024 k5 2025 F—FE T T REE K.

®  EFRMFFIRFERES, BEERRBBE. 2024 FLREFEK41.41%, FEt 2023
FEM10.791MESR, ABF LT ARRKMAFIZR 12.92%, [FEL 2023 F1E70 5.41
PMESR; TEHT 1) AAFREENERE. EME LY RERARERK; 2) o
B BSIR EIRAIGINAE FRRR T A FB A EE AR A INH R AR o

* FRHGREITG, B EREHEIRE. 2024 FAFEINIA 3.51125T, H1E#£) 66.13%,
B LB 23.50%; HAigshE MM AR LMY 46.07%, BE mEERIMIBA
AEEM EFRIZ) 15.98% R EE) 2024 FEMA 18.89%, TEZHTRUM. BE. KB
HFXETIHEERBSEXEERTT. RRADBECREHBFHER[XNEM £, 285
HEFHTEBRAHERAN: 1) REFEIBHEBIINCE, MRFFSMEZREEHE;
2) ARPEE BN IAN R R EITA S, SINAS T E PEITAENHENRS RN

°* RIMRZEIH, HEELHF=R. ARLIAR T SREMAREFRS RELERT] £
MITZRAMREF R EIrB3MARY EMAFEHEX~mERR~m, EPEET
7= 2024 FAEEFELL EEREKY 28.55%, RRAFFSHEHERMER. BEE. &
FREETUH o

® EHRABARRER, #fF “EN WH. BINMITAF 2025-2027 FJ385F/E0 57
0.90. 1131 1.43 27T, HARMIIR 2025-2027 £ PE 43% 22. 17 14 5.

R~

1. FERHET LT

2. SCERENEE o

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-06

NRMR | RiFRE

wEPE I | 4EF

ARERKIE

LRI (T) 13.84
BERAR(ARR) 14,036
SRIBARR/BRR (5 BR) 14,027/0
BRREEE(T) 7.67
E12B & E/&IEMN(T) 16.77/9.21
SE: BRINA 2025 £ 4 B 25 BYEMN
HiHRMALLEGE 12 1 B)
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ZERERIR: Wind
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s (TlERERR, WSHEKE) 2024-08-26
(W BHFENE, BEFPKAERSURREA)

2024-05-26

B L HRIF5)
WKITFRNER



‘\'-\"’1 PR »
635 KIiTurs AR | AITRE

/. CHANGJIANG SECURITIES

MR 7R
1\ FREERETA: ARNFFRELERT R, THHER TREERATH
RIS, AT RERT 22 B) W SR8 KIS A AN F AT o

2. CEEHNE: REWATERFEFEIINGG, ARSMEBAZTEUETIH, K
SO ZR AR TN AT BEXT 28 B) Mk SIS AN F 228 o
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 559 659 784 MM LMmES 284 443 563 727
[ER147%: 327 382 451 537 ZHiMEeRhEr 175 175 175 175
EF 231 277 333 405 R7UTTKER 188 222 265 318
%E A 41% 42% 43% 43% fFtk 130 147 173 206
Bl Fie R 10 12 14 17 FoftmeER 4 5 5 6
NEAM A 2% 2% 2% 2% HftvmzhdEr= 16 17 17 18
HEEZE A 34 53 59 66 RaNFE=EIT 797 1009 1198 1450
BB 6% 8% 8% 7% KHEARRBUR 38 38 38 38
B 45 66 78 94 IEMEM 188 188 188 188
BN 8% 10% 10% 10% BEE=ET 509 433 357 281
&% H 26 46 55 66 LR E~ 52 52 52 52
%EMIA 5% 7% 7% % BE 0 0 0 0
045 2% 13 0 0 0 BRIEFRIEFER 7 7 7 7
%EMIA 2% 0% 0% 0% HfthIERsNEr= 110 110 110 110
m: EFERERK -11 0 0 0 #HFE=BIT 1702 1837 1951 2127
S ARER % -4 0 0 0 JEHIRER 0 0 0 0
RARMETEHRER 0 0 0 0 RfERIR 52 61 72 85
BrEkE -1 -1 -1 -2 TRURKER 6 7 8 10
B FE 96 110 139 176  R{HER TEEN 17 23 25 30
BN 17% 17% 18% 19% KRR 20 24 28 34
126 0 0 0 0 HftiRapfift 24 38 30 36
FASE 96 110 139 176 RaARET 119 152 163 194
%E WA 17% 17% 18% 9% KHAER 0 0 0 0
IRETE ] 23 19 24 31 NfRE 360 360 360 360
I 73 91 115 145 BRIEFRSFEAMR 0 0 0 0
JABFRARREENFFE 72 90 113 143 HhIERENTA R 26 37 25 25
DEBR R 1 1 1 2 f*fEEit 505 549 548 579
EPS () 0.52 0.64 0.81 1.02 AR FHLASRMBERNG 1190 1280 1393 1537
HeREXR (BET) DEARARNER 7 8 9 1
2024A 2025E 2026E 2027E BREHRANZS 1197 1288 1403 1548
EE AL TP 54 149 133 166 ABRBRANE 1702 1837 1951 2127
AR AER SR E S 0 -1 -1 2 BRI
KHEARBUR & -5 2024A 2025E 2026E  2027E
mARMZ S, -1 0 SiRYE 0.52 0.64 0.81 1.02
Hith -146 0 SREBUSR 0.38 1.06 0.95 1.18
BEERDMESTEE -262 -1 2 2 HREE 2467 2154 1714 1355
REmE 23 0 WEER 1.51 1.52 1.39 1.26
RS 6 0 EV/EBITDA 10.69  10.1 8.16 6.31
RITESERIE I ORD) 0 0 BHEFREE 42%  49% 58% 6.7%
ERRMA -12 0 BEFREER 6.1% 7.0% 81%  9.3%
Hith -55 12 -12 0 HFIE 12.9% 13.7% 14.4% 152%
BEEDNSTPHR -38 12 -12 0 H=fAfRE 207% 29.9% 28.1% 27.2%
NERRE (RELEETNEMH) -246 159 120 164 RBEAFEAREE 0.33 0.36 0.40 0.44
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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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
REEATRESFLAREFRREZAEN FIEHFRETN W FER (BRI EEER) , HREKSH: 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, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
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).

AREFBTOURBBIWAEATHARREE, BFRETEMHIEANERER. 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;
FREMRRARARZRATRRR . DBEANTE, HARKRALAREMNBTNINLG; KARTRIERRERSESRET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁmﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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