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T = SIFERE, 2REMENBRER

REER

2024 FENTEMEW 13.76 27T, L Ti® 35.68%, SLIVARE4EFIE 1115.12 AT, BET
78 95.49%, SCIFNAEVAREEFIE-295.41 Ayt, FEEETE 101.10%. HA 2024 &£ Q4 AF)EE

IMEU 3.63 12T, EIEETiB 36.15%, SEIVIRE4EFI5E-394.17 A, FEEETE 116.00%, SE
IMI04EYVA B4 F15E-1,180.44 AT, ELETE 118.30%.

T A ER R A

=
SAC: S0490517070017
SFC: BUW408

BIRERE TR EZ RS



@3} KyLut>s

CHANGJIANG SECURITIES

| IEHFARIRE |

NEAN (300894.S7) 2025-05-04

NRMR | RiFiRE

Tl = SFRERE, NREFENEHRER

BATE KN | YR

E LS U ATERKIE

AR 2024 S5 2024 FRRTIMEW 13.76 27T, ELLTIHE 35.68%, SLIMIIEHSF LRETRAT (TT) 12.16
W 111512 5T, ELETI8 95.49%, SEIINIEIIRSFIE-29541 FT, FAELLTE 101.10%. BRATR) 40772
Hrh 2024 £ Q4 RAISEIMEW 3.63 12T, BEEETB 36.15%, SLIFR$FE-394.17 Fc, STBAR/BAR (5 AR) 29.407/0
BEEETRE 116.00%, SEEF0IEY3E%F)5E-1,180.44 Fot, ELEETE 118.30%. SRSASGT) G
E IE12ARE/REMN(T) 20.92/10.53

o SMFTHBEM, ASNWAMEERRE, EAURMGTRNEE, 2024 AT 8 R Esn s
TEY 13.76 25, FLLTOR 35.68%, HEBRUFERIEAFTMER, URIHES
FRBT, WBREEFATRENEE. BAMENERS, ERHRINBETTE S5 1248)
EHiis. BROBEIRER, 2024 F2EBSEBEAR 9.74 ZF 5%, RALTH
12.9%; WESH 9.68 FIZTE, FLLTH 17.1%; 2024 F2EERRTERAL TR .
27.7%, Hep, R TERTH 27.4%. 2024 FRERRMTHEIERAS, KK oo
KRB ER 173 1278, BT 30.6%, HAL FRISEH 264712, AT 9% \thﬂWAwﬁw%
B 38.84%, LTHHEMEARE, FUBESHBNFUSS, REBIMERLFIER oo e mwe s
B, 2024 FEATERMEWEA 11.65 25T, RELLTH 37.94%, AT FBEH.
BEBIRIGTIE—. 2024 FATRELF FE WA 1.35 125, FELTHE 12.35%,

HEFZ R E BB RRRNZIEE AT TRE. 2024Q4 ~AF)SLHEY 3.63 27T,
B L T8 36.15%. B TE

P3-IN HEG&ER

ZERERIR: Wind

o WEMBTREREERT, BAMAGHTR. A8 2024 F£EFHEFLHED 3.96pct F PRIRRRS, ARLRIANIAE) 2024

43.03%, HHSEMEF=mEFRN 44.07%, LT 3.93pct. FEILEM L, 2024 F2¢
EHERAERN 27.73%, FLL+5.49pct, BIEFEMHZERN 8.70%, ELL+3.00pct, AL
FAZ 73 7.55%, [EtE+2.39pct, HEBRWAMIEE R, LXNEKRE, HE/ERMLE
AR L TR 19.80/1.77/6.96%. ERY, AESEEMHLIRA, XSG HERBER
ARETREFH, REPRRITALT R, SHRRHEENSRREREE
e MEHRMAEN-1.04%, EELLIZK 0.17pct, TBRZFIEWANBDAE. GERESAH
2024 FREFE (BA-BRA-FiE W n-HE&E R L B A +E A& AR X)
79-3648.99 FiT, BB 114.55%,. 2024Q4 /A5 SLH AR5 F)5E-394.17 T, ELEE
'F“E* 116.00%, SCIFNAEYIRIEFE-1,18044 T, FELTIE 118.30%, HEBRZH
ZEM, EAUEIT AT R,

°*  REEW: ~RMEREMETL LM, EERE FETZRENHERR, MAHE
ENMMIATE. RLYIDEBRERFERD, BARETINAEREEEEY, AR
SRRV KPR EERER, BT AANAENERFERLCNEERN, AEH DR

11-06
s (ITWEBRIESS, ARLERE) 2024-09-04
s (T FBKRESE, BFIMEAE) 2024-05-31
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1. EMEFREEREAZAERERAREE. SRR EUNLFLTRENER, BR
HEAETEMNEE, BHEEEOCHALERRERAEEBNES, NWREHERA
AR SHEW AN L AFERB AT E M

2. M REKRELKERBFENDTRONKE. EMH S ETERBRAREL KA
EeflEs, SN, B BERE, BREFNTNEIEEMENESETER, =36

BRBAMBHEIVMRER LLIZK, BEMBHNEINE L5, BMNENTESERER
HEERTITRINE.
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Tt 559 2 B P FE AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 1376 1437 1445 1486 MK S 764 929 968 1012
1454 784 755 763 783 R ZMSREF 60 60 60 60
EF 592 682 683 702 R7UTTKER 140 110 11 114
%E M IA 43% 47% 47% 47% R 161 165 146 129
B BIS MM 15 15 15 16 FRAIEER 7 7 7 7
R%EAM A 1% 1% 1% 1% HthRzsns = 62 66 62 62
HEEH 382 374 369 379 RMEIEFEEIT 1194 1337 1354 1384
R%EM A 28% 26% 26% 26% KHRDURE 51 51 51 51
B A 120 108 106 105 HREMEH~ 0 0 0 0
R%EW A 9% 8% 7% 7% BEZEEFEE 915 965 1015 1065
W& 2R 107 93 94 97 IWHE= 103 101 98 96
LB 8% 7% 7% % BE 0 0 0 0
T4 5 %% FA -14 -14 9 9 BERTEREM 54 54 54 54
%E WA 1% 1% 1% 1% HEfhIERzhE - 165 65 115 165
M BFERERSK -5 0 0 0 #E=E 2483 2574 2688 2816
ERREERK -1 0 0 0 RHERLER 1 1 1 1
ARMETEER 0 0 0 0 RfIFEIR 173 167 168 173
BrEkE 5 -1 1 2 FRUKER 0 0 0 0
B FE 1 121 125 132 RAHERTEE 47 46 46 47
R%EW A 0% 8% 9% 9% NXFH#E 9 9 9 10
B M -1 -2 2 2 HftRzhfafs 258 251 253 258
FASE 0 119 123 130 EIIAKET 489 474 478 489
BN 0% 8% 9% 9% KHEAfETK 0 0 0 0
IRETE ] -12 12 13 14 RS 495 495 495 495
I 13 106 110 17 BEFEFHAG 1 1 1 1
JABFRARREENFFE 1 107 111 17 HfthiERsh R 80 80 80 80
DEBR R 1 -1 -1 -1 ffREIT 1065 1050 1054 1065
EPS (5t) 0.03 0.26 0.27 0.29 [ABRTHEARAMBEENG 1418 1524 1635 1752
HeREXR (BET) DEARARNER 0 -1 -1 -2
2024A 2025E 2026E 2027E RREAE 1418 1524 1634 1751
EE AL TP -54 121 142 147 ABRRBRARNE 2483 2574 2688 2816

AR AER SR E S 7 -1 1 2 BEX¥ER

KHEARBUR & 1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -270 -53 -53 -53 Sk 0.03 0.26 0.27 0.29
Hith 2 98 -52 52 SRAENSR (0.13) 0.30 0.35 0.36
BEERDMESTEE -265 45 -103 102 HWARR 500.91 46.41 4486  42.26
HEME 32 0 0 0 WER 3.94 3.25 3.03 2.83
RS 6 0 0 0 EV/EBITDA 61.14 4658 4311  40.23
AT CRLD) -237 0 0 0 BEFUEE 04%  42%  41%  4.2%
ERRMA -254 -1 -1 1 BRBPERER 08% 7.0% 6.8% 6.7%
Hith 213 0 0 0 HFIR 08% 7.4% 76% 7.9%
BEEDNSTPHR -666 -1 -1 A1 BrERmEE 42.9% 40.8% 39.2% 37.8%
L RE (RSLRELRIFM) -984 165 39 44 SHEFEEER 0.55 0.56 0.54 0.53

BRRIR: KBQE, KLIESMAM
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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%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFEIAREFRREZAEN ‘FIEHRETN W FER (BRI EEER) , HREKSH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

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).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIABELKNISMARERNEREN, NEPRRRENEHBANMELHRH, krﬁmﬂ%ﬂ IRERINE. KRB RAKE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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