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NEIAR | miEkRSG | #HESEHE (601689.SH)
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WEEZR

ZHT THEFHEE KRNI SHE, ArWSHFEMK, 2024 FXIME 266.0 27T, [
EE+35.0%; Y3AEEFE 30.0 27T, FEEE+39.5%. REARRK, HERANAKX~mRELEEM,

EEEIKERENT LRI, HREFE.
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CHANGJIANG SECURITIES

P EHF (601689.SH)

HEERFRAT: REBRTKRIENE, W5

PN

(=] Tﬁ,HH

EER

/NE] 2024 FESLIE W 266.0 /27T, BEIEE+35.0%; 3855 30.0 2T, BEEE+39.5%.
=M

o FEME. KEHTANERER, MBAERRLYEEKRITH. A7 2024 F£514 266.0 {7

7T, EIEE+35.0%, Erh Q4 B 72.5 25T, ELE+30.6%, IRLE+1.7%. W ERE, T
FENUTHEE A 45.3 27T, FEILE+31.8%, KRS 441 {Z5T, ELE+36.2%,
BRBEF MK 22.6 127, B1LE-9.0% , AR EIEE X =R 12.212 7T, F EE+58.3%,
BREHRTUA 1111258, FALEE+1049.6%, TBRSSERETRAMERE, BIRRES
N 0.11Z5C

VWEHERHATH, BB SEREDR. 257 Q4 SLIMEFEK 19.8%, TESHBERZN
&, #920.5%, ELt-3.1pct, EREE-0.4pct. #HTIEFA™E, 2024H2 AT IIEMELI81Z, &
WA LEIX 5.6%), EEE-0.2pct, FRtE-0.3pet; AT 2 13.3 12T, [FEE-6.5%, FRtE-26.4%,
RARRFAXFHERDT, FENERN TEEHHEFRRA. Q4 HlaEAE FR
SUTBOREEFME) 9.0%, ELEE+0.1pct, FREE+0.5pct, BARKIRE. MELE, Q4 2
BNTIRESHME 0.3 12, EAME0.11Z. ZZE, AT 2024 FLIMAFEF)7E 30.0 2
7T, TR EREHIK (28.55-31.55127T), EHF Q4 SKIARPEFE 7.7 27T, B
EE+38.5%, ¥REE-1.4%, XfRZYARH4%FIZE 10.6%, [EEE+0.6pct, FREE-0.3pct.

[RE 2025 &, SHEFHEFZMRMERK, EFFLRBE—FmE. ~m75HE, 2024
FRrAAXTRZNE 24 HE; BTFRKRERE. BOM. NI =@EE; TRR
IR ALE TR, FRETSE, 2024 FERRFINIE/\H. RE. R WM. BEF AE
H. M) I EMRHRS, BNTNEAS. BR. FE. TE. 2EF (BR&). £
ERHT. EERRZ. KT EAEREPERS, EH—PARBIIMNIERR,
Wit—Hy RBIMNRRBEDRAL REZFE, FTIEREFNRI - PlBsA LS
H, ~EFFEE 30 AERRARE LT 2024 FHEXRFHABMERK, FHitkl
RRFFBEBEEMITR T BIR.

RARW: FARGRTERFEREALEFE, STEARSSHBFEF 1R
Ko ARPRERERESHL 3 T, SRFAERE SHRDRERN, ~2MERRS
NERANSTERSAEATSAKENRLY, NIBARILS TR IR,
WAERSMEFT, RFHERKHENE, BIFARBNE AR, Wit 20252027 F
JAEEFE 558 36.0. 45.2. 59.8 27T, IR PE 4335 24.8X. 19.7X. 14.9X, 4
B OEAT R

MR

- R ERSA R, 20 BB ERSEBEFEIEE.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-05-04

NAEMR | RiFRE

BATE EN | YR

ARERKIE
LRI (T) 51.31
BERA(AR) 173,784
IBARR/BRR (71 %) 173,784/0
BRREEE(T) 11.51
iE128 \&E/&EMN(GT) 76.21/30.69
e B 2025 4 4 A 25 KSR
AR LLEGE 12 ™)
hERE SPYR300F5 %
70%
37% /\W/H\H
3%
-30%
2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

s (IRLEHSIT: 2ELVSEFATM, SR
W B2 B BRA TRl S5 AR /MR ) 2025-01-27

- (REERST: WHTEHKBFBIMERK,
FEBNRKRINTME) 2025-01-10

s (PREEFA=FRAIT: WARLLREEE,

SRRIMNSF) 2024-10-31

B L HRIF5)
WIS NERF
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« FRERAERSALIM. AREFHENRIE THEE FHEEMAR. [EH
BRXERNAF. BRBLNOZW, ST LRRmERNZE, HIHREFDETBEI
R, REFKEFNEBITURSEEFN.

2. BB LHSBEMNENEE. 2EFRNEIERMAEERRE. XRRBKR (FE
AR FLRTHENENRTE, RYBNMRKEE TS 28 &8 KT,

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 26600 32061 41145 54933 t5MHAS 3988 9467 13168 19721
[ER125%:S 21067 25007 32093 42847 X HIMEERER 1050 1050 1050 1050
EF 5534 7053 9052 12085 IVUMER 6426 7735 10190 13920
%E M IA 21% 22% 22% 22% 5% 4000 5241 6286 9284
B F S ZHM 183 224 288 385 FRfHHKER 167 196 253 337
R%EAM A 1% 1% 1% 1% HEftRzh&r= 3052 4134 4281 6807
SHEEER 274 385 494 659 FEIEFEAIT 18683 27823 35227 51119
R%EM A 1% 1% 1% 1% KHIRRAUE &R 97 77 52 26
EmEER 621 769 1070 1428 IREiMEEHL 21 18 16 13
R%EW A 2% 2% 3% 3% BEZEEFEI 13685 12626 11854 10955
&% H 1224 1475 1934 2637 EWEF 1370 1475 1549 1617
R%E A 5% 5% 5% 5% mEs 202 200 197 195
45 2% 166 56 43 15 BBIEFTEREAR 239 239 239 239
%E A 1% 0% 0% 0% HEfhIERE~ 3248 2883 2476 2064
m: EBFERERK -59 -60 -50 -50 #EBiE 37544 45341 51610 66228
ERRERK -80 -100 -70 -70 FEEALEER 931 840 757 671
RARMETEHRER 1 0 0 0 RZfERIA 6140 8615 9873 15010
TR 84 32 41 55 FRULHFK 0 0 0 0
B FAE 3420 4116 5232 6912 [y{TERTEHE 391 503 629 848
%EW YA 13% 13% 13% 13% NXZFi#H 325 408 517 694
ERIZN 53 1 0 -30 -30 HftiRahmass 5251 6867 7200 10385
FASE 3421 4116 5202 6882 MEIfAfk&it 13039 17234 18977 27607
%EAITA 13% 13% 13% 13% KEAfEER 1449 1449 1449 1449
FiSFiZR A 418 515 676 895 RfffR% 2513 2513 2513 2513
HFE 3004 3602 4526 5987 BIFTEFIMAMR 66 66 66 66
B FB AR A& EFE 3001 3600 4523 5983 HfthiEmznfali 894 894 894 894
DEBR R 3 2 3 4 HREM 17961 22156 23899 32529
EPS (5t) 1.79 2.07 2.60 3.44 AR THEARAMBEENG 19550 23150 27673 33656
HeREXR (BET) DEARARNER 33 35 38 43
2024A 2025E 2026E 2027E PBREMNES 19583 23185 27711 33698
EERIS RS 3236 6126 4675 7473 MABRRBRAENE 37544 45341 51610 66228

SRR K E B & 50 32 41 55 EAIgiR

KERARR AR 43 20 25 26 2024A 2025E 2026E  2027E
mARMZ S, -3095 -547 -899 -860 HRRE 1.79 2.07 2.60 3.44
Hith -725 26 27 27 SREENSR 1.92 3.52 2.69 4.30
BESER IS TAM -3728 -521 -859 805 TRE 27.37 2477 1972  14.90
HEME 77 0 0 0 A 4.23 3.85 3.22 2.65
RS 3498 0 0 0 EV/EBITDA 1652  13.82  11.20 8.26
AT CRL) -1126 -90 -83 -86 BEFUEER 80% 7.9% 88%  9.0%
ERRMA -789 -35 -32 29 AEFEIERE 153% 155% 16.3% 17.8%
Hith 527 0 0 0 &F=E 1.3% 11.2% 11.0% 10.9%
BEREDMS TP 2187 -126 -115 14 BERER 47.8% 48.9% 46.3% 49.1%
LB RE (RSLERTRIZMN) 1696 5479 3701 6553 REFEERER 0.78 0.77 0.85 0.93

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A RTHLUMR 300 HBHEAEE; HI=MTHUZRRKIE (ETHEELRN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS 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
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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