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. CHANGJIANG SECURITIES

NEMR | RiFERES | A58 am (300973.S2)

MV EBmm 2024 Fi#&2025 F—FHR S1F: A
WRoiRF, EERINEAR I

\

WEEZR

A7) 2024 FEAU DA 38.35 27 (FIEE+9.61%, TXEAREL); VARNEFE 2.68 27T
(+266.94%), IEEFIE 2.54 27T (+108.22%). Hrb 2024Q4 EdL BN 11.18 12T

(+21.99%) ; VAR 4 F131H 6486.09 F7 7T (+175.96%), F0IE4FI5H 6223.26 it (+359.73%) .
2025Q1 Ell BTN 10.46 1278 (+14.13%); VAREF5E 8837.15 At (+15.11%), FAAE%
F3iE 8626.43 At (+#27.3%).
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CHANGJIANG SECURITIES

v EB R (300973.82)

VS Edm 2024 F£1H&2025 F—FHRSVF: A

RS, KRINEAIN
W

4] 2024 FEW KU 3835 1278 (FEL+9.61%, FSCENELL); IASSHIE 268 {25t
(+266.94%) , IS 2.54 125 (+108.22%) , SIBMHIRAE, 3ESFIEL 2.70
23 (FIEE+45.26%) , FI4E SR 2.56 23T (FILL+44.89%) . Hrft 202404 E L I 1118
{27t (+21.99%); AE%FE 6486.09 FHit (+175.96%), FAIE%#FE 6223.26 FiT
(+359.73%) . 2025Q1 B ZY A 1046 {2t (+14.13%); VAR5 F5E 8837.15 HiT
(+15.11%), MHE5F150 8626.43 J57E (+27.3%) , BIBRIHSTH A , 1385571 8985.53
e (BE+11.37%), MAE$FIE 8774.81 Tt (RE+22.42%).
=T
o MHARABM, SIS INERE. H7%F, 2024 EARBERRMA 21.33 2
7t (-3.53%). FHiHUTA 10.58 27T (+61.75%) KEHIFILA 1.66 {25t (-11.34%) .
BRI 225 (25T (-3.58%) EAtBRRRIAA 2.26 12T (+20.66%) . Ci&EHIES
BN 019 125 (-7.73%), AFBY T EFHRIEE 40 WREMESIH %, MIHH S
3 2024 RO M BLE R LMBE T (A& SR/ RMLEE) FI=kEMsE — %
UHT sk (REHERI) 127, BURAEHSHHRIMMIS, 2024 F4A7 UHT
o RESIHEMAR 5 {270 2025Q1 ARBUEERBBA L 60%. AR
+12%, BEER & 40% . BA+17%, UHT MUAELEHE, BREAR PERMERSK.

°* RERERIEY BBRRE-RFE. HREF, 2024 FR@:RESGLE 57% (+15%),
X TR R REEFERMY; BERES 25% (PNMUBTRE), BROEE
EPMBRMIEE LK, ARE—AEFBRATRE; QUFERE (BIRERRKEHEE) &
£t 18%, HRIX 20%, Jam FREMNSRESZTUHR/. 2024 FELXBSIENEHED
#83d 1,800 &, EfH%E F#EY 600 . 2025Q1 @G5S 40%+. WA R EERBMET
B, TABPREXNERT SR, B8O 40%. ALE+40%A L, SLERARE, %
mFTRTTR S EBIENCRR; BIXMHTEES 20% WARLE+20%2 £,

® RMAENTENEREAEL, BRALFRXEE. A7 2024 F3$FIFRRA 4.9pct
6.99%, EFIZE+0.08pct & 31.47%, HAEIFEAZE-5.57pct & 22.09%, HfEHEHE
(-1.44pct) . EIEEAER (-2.88pct) . MAAFEHE (-1.31pct) . MEFERHZE (+0.06pct) «
B EIS RN (-0.13pct) . 2025Q1 JAEH4%FIERF 0.07pct & 8.45%, FEF|%E-2.6pct
ZF 29.99%, HAEZEFAER-3.68pct E 18.74%, HhHERAER (2pct) . EEWBHEK (-
1.16pct) « B & B (-0.94pct) . M5 ERAZE (+0.42pct) « Bl Fi€ R KM (-0.01pct).

o ZEFTNRIMAEREI: Fit 2025-2027 FIFREEFEH 3.30. 3.94. 4.451727T, EPS i
1.95. 2.33. 2.63 7T, XPRIYHFTAEHT PE 39 19. 16. 14X, 4% “SZN” JE4%.

MR R

1. BRRENE;

2. FEHMBHN RSN ;

3. HEEHHRELTHNEE.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-05-04

NAEMR | RIFiRE

BATE EN | YR

ATERSRE

HAETRIN(T) 37.18
BRA(FAR) 16,934
TRIBARR/BER (7 BR) 11,381/0
BRFEM™(T) 14.03

iE128 \&E/&EMN(GT) 48.98/22.28

i BRI 2025 £ 4 A 28 HW&EMN

HARMLE GE 12 9A)

BB SPIR300%5 %

35%

1% f J\'\ }'v,M
W

A
-13%
37%

2024-4 2024-8 2024-12 2025-4

ZERERIR: Wind

EXHR

< (SIERM 2024 FAlSTRE SIT: 2024 FRRK
B, 2025 FimAH) 2025-01-22

c (SIERM 2024 EEFRAETF: WARZLH
=R, BRARSIRMEE) 2024-11-04
AIERRFMHAIT: BEEKEE—%, A7
FiaLHE) 2024-10-16

B L HRIF5)
WIS NERF
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CHANGJIANG SECURITIE

REMR | /RS

MU 1R 7R

1. BRRENKE. RRAEBEMNERLFRERBIBBERAEMNMEL. £F-HNHEE,

HEXRIRMREOHE. BEHBRENRALTENEREREE, Rai2EEtA
DRFEEMIIHSHENEEXT. BERAARLTRNRAZSEHER, B
BTFRREFEETRNTARS, ShMeHFEFRASE=T HYRMeERINER,
—BRAIREH. CHFHTERRZ, RAaRTEAEKIATERE, HIRETE,
HBEE D AR EMBEESIEER 1N ARHITRAFRR, M2 E R &EFE R
HEXFRNEEELTREM. 55, BRERFEECRRZELEMNEE, BR&
TSR E, BWHERK, MRFEBSEWAIEEENERL, BEIRETT
WA REFERMEEEY, TRARMBERATIEERRERARZIM.

2. EMRMNRIREINREE. ~AFAErRel, BEMRRASERS, TEZREMH
JHRE HER R EFARR &, HNEREIES M Q 8~ R EFRMEEFE.
Hitt, HEARRARDEBZEMRMBRERKKS, MABRERREZNXEE, B
XN BRI G =B KT

3. HBEHBRIFLUNNE. HFR, REBOHLFTREET HHAIAT, #H
EMRIRERTT, EERANERABKNEZRIE. BELFNLRIHEETR, H
HEBSXNFRAK. ERMNMESFTENFTREFHELERT, BARRERETD
FROLUREXS = aigEEE, TEFRURTABEFSIHEENIAT, §25
FEUFSEATHE, HmMYEENRFELRIERRFIFA.

ERERETRIRAFEZEENH

3/6



& ez
@ CHANGJIANG SECURITIES /L}ﬁjﬁﬁa"‘% | ,ﬁﬁﬁﬁ%

W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 3835 4468 5001 5504 KMEE 558 210 217 390
[ER125%:S 2628 3124 3454 3799 REMERMAF 183 183 183 183
EF 1207 1344 1547 1704 RIYHER 283 303 340 298
%E I A 31% 30% 31% 31% 7755 380 342 331 312
B BIS MM 29 37 40 44 FEfHHEER 31 31 35 38
%E WA 1% 1% 1% 1% HEftRzh&r= 142 150 141 151
SHEEER 464 490 541 587 RENBEFEA 1577 1220 1246 1373
%E WA 12% 1% 1% 1% KHBRRIRE 0 0 0 0
B 256 273 309 338 WEMEMFE 0 0 0 0
R%EW A 7% 6% 6% 6% BEEHEF=EI 1427 1427 1427 1427
&% H 12 125 145 160 FZHHE~ 339 339 339 339
R%E A 3% 3% 3% 3% mE 0 0 0 0
45 22 15 18 16 17 BEFRERER 52 52 52 52
%E WA 0% 0% 0% 0% HfthIERzhHE = 983 1369 1739 2059
m: EBFERERK -21 -15 -20 -18 &= Bit 4378 4407 4803 5250
S ARER % -5 -3 3 -3 fEHRERER 176 105 85 70
RARMETEHRER 0 0 0 0 RZfERIA 401 300 303 312
BrEkE 5 5 3 3 FRUIKER 0 0 0 0
B FE 336 418 502 565 L7 {<HBR T 80 56 52 49
%E WA 9% 9% 10% 10% RZFiZE 62 45 50 44
Bl SN sZ -1 -3 -3 -3 Htmshfafk 185 86 86 86
FASE 335 414 498 562 RaIAKREIT 904 592 576 562
%EW A 9% 9% 10% 10% KHAERR 51 51 51 51
FrEFiEH 71 88 106 120 NfffR%E 776 776 776 776
B FIE 264 327 392 443 BRIEFTSRIR R 17 17 17 17
B FB AR A& EFE 268 330 394 445 EHhIEREhHA R 55 55 55 55
DR IR -4 -3 -2 2 ffREI 1802 1490 1474 1460
EPS (5T) 1.59 1.95 2.33 2.63 AR TRATREENE 2564 2908 3322 3785
HeREXR (BET) DEARARNER 12 9 7 5
2024A 2025E 2026E 2027E PBREMNES 2576 2918 3329 3790
EER TSP 453 163 450 559 MR EHNG 4378 4407 4803 5250

AR AER SR E S 0 5 3 3 EZIEHF

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -593 -374 -353 -303 wRWE 1.59 1.95 2.33 2.63
Hith 292 -15 20 20 SREENSR 2.67 0.97 2.66 3.30
BESER IS TAM -884 -384 -370 320 HRE 2447 1910 1597  14.16
HEME 47 0 0 0 A 2.58 2.16 1.90 1.66
RS 2 0 0 0 EV/EBITDA 1332 17.06 13.88  12.01
AT CRL) 62 71 20 -15 BEFEE 6.1% 75% 82%  85%
ERRA -127 -56 -53 51 BRI 105% 11.3% 11.9% 11.7%
Hith -62 0 0 0 HFIZE 70% 74% 7.9% 8.1%
BEREDNES T AT -78 127 73 66 HEMEER 412% 33.8% 30.7% 27.8%
LB RE (RSLERTRIZMN) -510 -348 7 173 BEFEARR 0.88 1.01 1.04 1.05

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHASRAIE EHIINEELLRN) K=RgmER
(it Anm) AEE, FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 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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S HrIm A BR

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

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REFITRERITU S HREMRSZEHMIL S BINRERE. ELEDA. REA. RHEFREERA) .

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

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
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHBANELDBY, RREMIESMABRENNE. KRB R IELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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