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REER

1, NEI% % 2024 F£EIR, 2EEIMIIN 85.2 27T (ElEE+8.5%), VABAFIiE 21.9 27T ([E
EE+59.7%), VABINIESEFIE 21.3 12T ([EIEE+63.0%). AFHIESEREAES 10 BRIREZIE

a5 2.9 T (BF). 2. ARILM 2025 F£—=Fk, LI 20.6 2t ([FEEE-2.8%, IFLE-
5.3%), VABEFE 3.6 1z ([FEItk-28.3%, IFEE-21.5%), VABINIEEFIE 3.5 12T ([FtE-
28.6%, IFEE-13.2%).

T A ER R A

P &

PN = R MRz
SAC: S0490516100002 SAC: S0490517060001 SAC: S0490522060003
SFC: BUT911 SFC: BUW101

BIRERE TR EZ RS



=
=

KILUL>7

CHANGJIANG SECURITIES
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24 FUT AN &S, Q1 W EBREE

EHR
1. ANE) &0 2024 FEIR, ETILA 85.2 25T (EEE+8.5%), VAR%FE 21.9127T (A
EE+59.7%), VABMIEAFE 21.3 27T (EEE+63.0%). ARPESERES 10 RKREZNE
ZIF) 2.9 5t (BF). 2. AF%T 2025 F—FHK, ZIWA 20.6 {27t (ELE-2.8%, FKtt-
5.3%), V3AE4F)E 3.6 127t (EEE-28.3%, EREE-21.5%), VABIMIESFE 3.5 12T (-
28.6%, IFLE-13.2%).

E
® 2024 FRARPWASUEGIUE, BFIKFRF. 2024 FLF) TR E 32226 H5F,

FILLHEK 10.2%, Hkpar=@ 3130.4 Fi%, RLLHEK 102%, 2R 92275
%, BILLHEK 9.8%; SEALBCIAE 3140.0 5%, AELINK 7.3%, B pasyf 3049.2
e, FILLHIK 7.1%, SHIR%E 916 H, FLLK 155%, WAL AISERN
K ARBUEREN 328% (FH+76 pot), $HEN 25.7% (FE+8.2 pet), Mt
SIS T TR RIF RO EE TR BRAEERAXR: 1) Tk 2024 A,
mTFREHBRESRE, T, AR LMRERERIR DTSRRI T
FEORRES; 2) BB ARFETFADEFERLBBIER 124%, FEMHLEHS
MAEERHFARERNEBERE 3) B BRNAREEFL ST 2024 &£
9 AR ERTFHAIRFET . BB ATEINRBEUR, A SYIERBEURT . 2024
EATMABRMER 47%, AL TH20pct, Hebiifh, BR. MSLHLRMESS)
FIELEA-0.5. +0.4, 2.1, +0.2 pot. Hrh, MM THEERABKAMMA.
2025Q1 ARFHEBAR TH. Q1 AFRKEM=E 7925 55, FLTHR 19%; H
th, IR 769.2 Fi%, FILETH 0.6%; IR 233 %, LT 30.6%.
AR RARRIHE 7377 T, BLTH3.0%; Heb, $HE 7164 5%, BLT
B 1.6%; SMIAHNE 21.4 T, FELTH 34.6%. EMMHE THEBREANTEE
SMEIFR, LTHE THES EBFEINDTRERH.
EEFMATARIEST, 2025 FHRFRNE. REATEN, ANEEFHE—H
EF 9 8 30 BFHRIET. BT I RRBBHELRIE 4 EEELI, MFL
RISEIRFETIUREY 11 8. BOSEATRE T MR AR 1200 AR
%R, 2025 42 RIBANEN =R AR

B RAR , 5T AR, ARFEIT ZHME (600 HEEM
BEESRIAT 200 TABIAEL RIS BINE) AHRFET ANARESTRE—
SHETF 2024 7 9 FRFFMAIRF. EMFRAMLRATRIT 833 plus” MBHLLIRA
SR EREENEESE, TR 2IH. RAFEKT. RUHEHE. R
HESELSAREERN, ALE—STERI ATESHE.

B TN R ARHEARERS, BEAHELRAL. WEATENIET
MR, BMABRY, MRS BEAS BN SRS SRR RS DR AT
BIRGMENL, WRNGES SIFHERAR K. FHAR) 2025-2027 4 FIESR % 19.4 12
Tt 238 1Z7TR 28223

KR =
1. BN B R BN R
2. REPRNIERE.
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2025-05-08

KREMR | ARSI

wEPE I | 4EF

ARERKIE
LRI (T) 18.89
BERA(AR) 103,546
SRIBABR/BRR (7 R) 71,222/0
BRREEE(T) 13.07
E12B BS/&IEMN(T) 30.17/18.08
3 BRHh A 2025 4 5 B 7 BISUEH
HiHRMALLEGE 12 1 B)
FRE RSB
G SFR300F5 %
1%
""W,J"\L/N\L
-15%
-31%
2024/5 2024/9 20251 2025/5

ZERERIR: Wind

EXHR

c (BERFLI H~ET, Q3 WERHEHE)
2024-10-30
Q2 MESFELEHS, SRUAFRSHER)
2024-07-11
Q1 WS AETHS, FEEELKKAR)

2024-04-21

B L HRIF5)
WKITFRNER
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XU H2 7~
. BATERFRETREN. BN, BEEASER, SN T TR —
ERWEL, PRI AR T

2. EARMTEREN. RIBEMBMEBRNIESR, SEARERNIEFERREKME.
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Tt 559 2 B P FE AR

FER (HRAT) wEffiR (BRAXT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 8511 10492 12681 14282 tH&E% 1822 1572 3047 4079
[ER125%:S 5716 7810 9253 10288 A ZItLBhAR™ 41 241 91 271
EF 2795 2682 3428 3994 [WUTER 1234 1564 1818 1991
%E A 33% 26% 27% 28% 15 1763 2783 2595 3387
B BIS MM 31 36 53 49 FRfTHER 120 156 185 206
NEAM A 0% 0% 0% 0% HfhmshEr= 3251 3291 3298 3330
HEEZE A 157 189 241 300 AEIEF=EIT 8231 9607 11034 13263
BB 2% 2% 2% 2% KHARRAIRE 0 0 0 0
B A 216 252 304 343 WEMEEM= 0 0 0 0
N2 ON 3% 2% 2% 2% BEHEFEEI 6308 7433 8259 9036
&% H 197 241 292 328 ERE 188 204 208 212
%E A 2% 2% 2% 2% FE 0 0 0 0
T4 5 %% FA -170 -76 28 -1 BERBHRAR 33 33 33 33
%EMIA 2% 1% 0% 0% HfthIERzNE 2657 2606 2778 3180
m: EBFERERK -17 -6 9 -8 &Rt 17418 19884 22312 25725
S ARER % 2 0 0 0 JEHIRER 50 50 50 50
ARMETEER 2 0 0 0 RAFFIR 960 1426 1401 1743
BrEkE 29 42 51 57 FRUMKTR 0 0 0 0
B FAE 2377 2084 2560 3034 Sy{<HHR T AN 159 172 204 226
BN 28% 20% 20% 21% MXFi#E 83 105 127 143
B M 2 1 1 1 HtRshafk 599 925 943 1152
FASE 2375 2085 2561 3035 maENAfREIT 1850 2678 2725 3314
%E WA 28% 20% 20% 21% KHAEK 0 0 0 0
FTiSFiZR A 189 146 179 212 NftfEE 1937 1937 1937 1937
HFE 2186 1939 2382 2823 BIEFTEBIAMK 28 28 28 28
JABFRARREENFFE 2186 1939 2382 2823 HfthIEREIfAK 109 19 19 119
DEARARIRR 0 0 0 0 ffE&it 3925 4762 4809 5398
EPS () 2.11 1.87 2.30 2.73 ARTRARREENG 13493 15121 17503 20326
HeREXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BREHRANZS 13493 15121 17503 20326
EE AL TP 1960 2187 3289 3474 HMHERBHINE 17418 19884 22312 25725

AR AER SR E S 13 42 51 57 B

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 2463 1979 1914 2219 SR 2.1 1.87 2.30 2.73
Hith -1038 -200 150 -180 HRALEUER 1.89 2.1 3.18 3.35
BESER IS TAM -3487  -2137 1713 -2342 HRXE 11.69  10.09 8.21 6.93
REmE -25 0 0 0 WEER 1.89 1.29 1.12 0.96
RS 29 0 0 0 EV/EBITDA 9.37 6.98 5.35 4.35
RITESERIE I ORD) 50 0 0 0 BHEFREE 126% 9.8% 10.7% 11.0%
ERAA -539 -311 -100 -100 AHEFERER 16.2% 12.8% 13.6% 13.9%
Hith -137 10 0 0 HFIE 257% 18.5% 18.8% 19.8%
BEEDNSTPHR -622 -301 -100 100 FErfafRE 225% 24.0% 21.6% 21.0%
NERRE (RELEETNEMH) -2150 251 1476 1032 BERFEER 0.51 0.56 0.60 0.59

BRRIR: KBQE, KLIESMAM
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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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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%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

ARBRE— YT
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