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R ESEEKTEINT, 2024 FLAREWBRANREILK. 2024 FLF)FEFEE
L 17.38%, HhHBURBREFIEZEMRZEQRUSHENRCRE, HHRIELE

MERF, TERERNFIISHELRL 0.62%, KEMHEREINARWUSEE—EFIE.
2025 F—F [, BESEEKTIH—FTHEEWEILLEK 12.7%. [BZHEERBETIEF 85
Sl SEAREGI TRESEMR, NR—FELIARESFE 31.37 2T, FECEM 2.55%. &
, —FEZEAFEFERLLEEK 11.52%, FeEREFSFEREL T 51.32%.

T A ER R A

v v

e
=

17 4

SKFELE Al RiEH pURIG.
SAC: S0490517080003  SAC: S0490520120001  SAC: S0490520110001  SAC: S0490523080003
SFC: BQT627

BIRERE TR EZ RS



=
=

KyLut>s

CHANGJIANG SECURITIES

FEH#%E (601985.SH)

AH SR A& E, EEWEERLT

EfHk

WEIKR 2024 FFERE 2025 F—FR: 2024 FRESLIEWEA 772.72 25T, RELEK
3.09%, SEEAREEFIE 87.77 {Z5T, BELRED 17.38%. 2025 F—FERFSLHE WA
202.73127C, BILE#EHK 12.70%, SSHUFESFIE 31.37 25T, EIELIGHK 2.55%.

BT
® ZHEAEFHAMENE, LERRRFIWER;. 2024 £, FHAREREELEEMU

REERAE A REMEEDRETERN, ARZENARRERE 183122 ZFR
R, B L T 1.80% . BAEE 7, B35 2024 45k, /A BRI WAL BAE E M1 B 2959.62
FF R, 2024 FHEHREREN 1108.03 5T Ho EHAREN NSRS KR T,
2024 FATFAFRBBE LK 42.21%, HH75E, 2024 FRAH AN S 04151
SUTRAY, EECIRF 0.004 ST/TRAY; HEEEABNY 04203 /T RA, LD
0.062 FE/F ELAf. THALEABERMKHIT, 27 2024 ELMEWRA 7727212
5., FIEIEK 3.00%, FRATTE, FARENMAEMAREEYAXEREES, S5
17 A St PN 0, AR 2024 G AT B LA R LLARTF 6.28% , EFIRF
HRD 1.71 ANES AR, RS BRSNS K E LR 1.99 {25, HAD,
2024 FARVBMERIRT N RFERIEM, FEREMN 60.11 25T, FLMEM
68.34%; WEIHEAFMIER 4.99 (25T, FILBIM 2.90 (25, WHSRE, 2024 4
RIS FIE 87.77 125, AR 17.38%, HBEURABSEEERRRE
ARUGRENEORE, EHGESEERRYN, KRR A D RS LR
0.62%, BAHEREN RN FIES SEM R EH AT LAY/

BREERANE, VHEEIRRERILBRE. 2025 F—FEARZANEHALBRER
EEIEK 13.30%, ZHEHREBNMARRATESE TRAELKBREREE LR IUE 2025
FEN 1 STEHEBENERZE. BENRARRI - EREZBRTFEKDENEENE
H, —EEAAZBUSRAREEK 10.46%., FHEHRTE, BE 2025 £—FER,

RAFRERIERETRIIEE 3069.16 FTR, FEEK 43.82%, EHRERRIILKYE
FeAREIT, 2025 F—FEAFAHEERLRER LK 38.35%, HEAFHEER
WA BEEIEK 24.64% 0 FEABREMBFTEEFMFIILMMFNBERANHEHT, —F
FEEWWRA B 12.7%. BATGE, EMN 1 SHEARFURFEERRIA I thH
HITIASEMAR LR, —FEAREVRARLEIZK 15.60%. 1, ZHEEREER
BF. EECIRSBABLE THRERM, HERVATREE THE, AR—FEXLHA
B#FIE 31.37 25T, EELEMN 2.55%. B, —FEZBEIAFFIERLEEK 11.52%,
FREIRYA 2% F)E E L TR 51.32%.

RERIW: R\EITWSFEIE, HANMITAF 2025-2027 F EPS 553579 0.53 7T+ 0.56
JTAM0.63 5T, X PE 35|79 17.87 . 16.72 {550 14.81 f&, #EFF “IN” 1F4.
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« HEMBRFHESHERNLTHANKE . 2828 WSHERKECRIRKETEE
FERNMNRFHELFRENRFIEN, EESRARREMRRSBHMBRH
ERERERFERLTY, 2SBRRERVSIEREFE—EN TITEN.

2. K. BREBAETHING. MBINERAKREERFMHRE, HRIARTE
FEH, BRINRERRASHELUERION, BRESEREEL, MESSBULEMN
BREAENES, TRERFENERFKERLEL, RN ATBELSTNS
HFER TREHRE
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 ON 77272 86016 93848 106319 15H%E 19738 20353 20895 21006
[ER125%:S 44116 50083 55342 62911 R MHELBIAF 0 0 0 0
EF 33156 35933 38505 43408 RUMKEX 24651 26572 29315 33998
%E A 43% 42% 41% 1% & 30860 34171 37689 43998
B BIS MM 1077 1199 1308 1481 FAMMKER 2743 3115 3442 3912
NEAM A 1% 1% 1% 1% HfthRzshs = 6189 6372 6634 7065
HEEH 62 70 76 86 MBIE=EIT 84182 90583 97975 109980
BB 0% 0% 0% 0% KHEARRBURZE 8411 8411 8411 8411
B 4027 4483 4891 5541 R MBI 377 377 377 377
N2 ON 5% 5% 5% 5% BEZE&EF=EI 299237 367399 375877 450911
&% H 1375 1530 1669 1891 FZHEF~= 6162 5792 5422 5052
%EMIA 2% 2% 2% 2% BFE 5771 5771 5771 5771
T4 5 %% FA 6844 6842 7127 7710 BIEFERIES 1910 1910 1910 1910
%EWHA 9% 8% 8% 7% HEfthIEREIE 253690 268767 287946 237414
M BFERERSK -499 0 0 0 #HFE=BIT 659739 749010 783688 819825
S ARER % -66 0 0 0 JEHIRER 29076 34076 35076 36576
ARMETEER 0 0 0 0 NfFIR 25082 26343 30482 34114
TR 411 457 499 565 FAUKMKR 7 8 9 10
B FAE 22382 25192 27030 30612 RU{HR THREM 514 584 645 733
BN 29% 29% 29% 29% NXFIEE 7059 7858 8573 9712
B M 182 150 150 150 HAthRzanafk 40005 45785 45831 47728
FASE 22564 25342 27180 30762 REIFAfEEIT 101743 114653 120616 128873
%E WA 29% 29% 29% 29% KHAEK 304304 363175 373715 381086
IRETE ] 6011 4561 4960 5691 NffES 14964 14964 14964 14964
#FE 16553 20780 22220 25071 BBIEFTEFIALE 488 488 488 488
JABFRARREENFFE 8777 10806 11554 13037 HfthIEREHFA R 28872 28872 28872 28872
DEBR R 7776 9974 10666 12034 fAfE&IT 450371 522153 538655 554284
EPS (jt) 0.46 0.53 0.56 0.63 B THEARAMBENG 110217 117732 125242 133716
HeREXR (BET) DEARARNER 99151 109125 119791 131825
2024A 2025E 2026E 2027E BREHRANZS 209368 226857 245033 265541
EE AL TP 40721 42959 48590 50959 MAMBKARARNEE 659739 749010 783688 819825
AR AER SR E S 239 457 499 565 EAIERR
KHEARBUR & -831 0 0 0 2024A 2025E 2026E  2027E
BAMSTH 90707 -99192 -48109 -47593 SRRUE 0.46 0.53 0.56 0.63
Hith -3645  -1201 0 0 BRABNER 2.16 2.09 2.36 2.48
BESER IS TAM 94945 -99936 -47610 -47027 WERE 2028 17.87 1672  14.81
fREm i 6562 0 0 0 WEER 1.61 1.64 1.54 1.44
RS 40934 0 0 0 EV/EBITDA 11.44 1269 1164  10.50
RITEERBE CRD) 68662 63871 11540 8871 MEF=UHER 13% 14% 15% 1.6%
ERRMA 21937 -10528 -11978 -12691 HEF=IER 80% 92% 92%  97%
Hith 29731 4248 0 0 BF=E 1.4% 126% 123% 12.3%
BEENIS KRR 64490 57592 -438  -3820 HE=fAfRE 68.3% 69.7% 68.7% 67.6%
NERRE (RELEETNEMH) 10266 615 542 111 BEFAREE 0.13 0.12 0.12 0.13
BRSRR: RRAYG, KITIESWRE
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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
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
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