| EESTEHRE | @ YL uk?s

CHANGJIANG SECURITIES

b

Bt | 21FkE | ZHREZE (002508.52)
K HEEFSHERREM, 2= FEM

=

O
N

2
13

REER

2024 FENFSEMEW 112.13 27T, FIEEIEK 0.10%, SEIARFEFE 15.77 2T, RHL TR
8.97%, SEIFNAEYIRF 4715 14.56 27T, FIEL T 8.08%; Hrh, 2024Q4 A R]SEIE YR 38.17

127, [Etbigd 16.78%, SEIMUARESFIE 3.75 27T, [EItbitd 4.28%, SEINIAIEYAEESEFE
3.81 1Z7t, [FEIEEiEHE 26.93%. 2025Q1 AFSEEEUW 20.76 27T, FEETRE 7.20%, SEIYI
5 F5E 3.40 27T, FEETiE 14.66%, SEIFNAEVAREEFIE 3.14 12T, FEETE 11.13%.
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LRRATERERSHERREMN, 258
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S
RNERBERBE—FTHR: 2024 FRELIEW 11213 25T, FEHIGK 0.10%, SLHYFIREF)
B A5.77{Z5T, BEETIE 8.97%, SEIINAEIIRSFE 14.56 27T, FELTIE 8.08%; Hr,
2024Q4 NESEIEW 38.17 27T, EILLIEK 16.78%, SLIFRISFE 3.75 27T, FELIBK
4.28%, SCEFNAEYVARESFE 3.81 27T, B 26.93%. 2025Q1 /A7 SLIME UL 20.76 7
7T, BEILETE 7.20%, SCHIREFE 3.40 27T, EILETIE 14.66%, SLINIEYIEFSFE
314425, BELETHE 11.13%. BN, RAEBAEERAS 10 RIRKALLF 5T (FF),
BEEFMDL, 2024 FRRDLE) 59.88%, &K EFIRT 5.4pct. FHH, AFRHE 2025
FEPHSL, SLSTAMRT 2025H1 DAEE, FNEYLHIEFFIERI 100%.
TR
o EAMA 202408 AKIERK, 202501 B AT ESR FRILEN, EUAENE
E7%. 2024 F£RREWHARLEE+0.10%, HABA S LR SR RREN RS EmN
[— LB EEFE R A D5 E EE+2.51%/+3.96%/+4.22%/+2.40%/-22.14% . 2024Q4
AEWKARLE+16.78%, BRI =FEAREXE, AFBREWUNT, CHREXAS
1 RI\EEZRW, 2024Q4 HBEY/ ARSI EBYHEFEITE S RETER 5L
+39.34%/+37.45%/+39.17%/+22.19%. 15k, 2025Q1 AT E WA R LE-7.20%, Fit
ITERRMXEWETREEER, ARRERNBHERNE, FETITSAMNE.

* ENXFML, BARBVTRERSRERARGHRLFA, Q1 AAKLEFNENRTE.
2024 FAEEFKFEE-1.00pct. FEULERL F, 2024 FARHE/ B/ EZERAES 5
[ELt+0.66/+0.35/+0.23pct, Lr&fE 2024 FRATEEFE (KA-RLA-Fi S R MN-5HE
S&EBEI L EAHEAREIEFREIRK) BLt-14.57%. Hr, 2024Q4 A B EFEE
EE+0.84pct, FitREMTEHMARAHELEWNE, HE/EE/MABZHAEXEIFIELL
+3.37pct/FFF/+0.29pct, £/ 7] 2024Q4 ZEFIH[E EE+30.25% . HF X EHI 2, 2024Q4
A% FD IR £ B2 R M TORE N I A Rz W SRR (B 8 s (B [E] EER
#8235 FHIt. 2025Q1 AT EFEFE+2.08pct, HHE/EBE/FFAERARSRELL
+3.94/+0.38/-0.09pct, HAHEBRAXEME S, AFEEAAL LRERARNT S
S5 EEHEER, 541 2025Q1 ATLEFEE H-13.08%.

o  NERMEHELEN, BERLZRED. AF%KT 2025 FRAUKRITH (ER),
AVERNTRIN R AR 372 A, B FRREIEEH 608 13, A HRIBAN
0.64%, ARREISHEIRA 2025-2027 F4EFWHERETF 13%, kL 2024 &
WG EEL, 2025-2027 FEWIHAEKEREFBAITLHE.

o REFBW: AFESKEEHENAPREREL, RBRREFFSRHE, FAZAFRER
B, BEH—SIAIEETE, TS 2025-2027 FI3:4FH5 518 16.62. 17.47
F118.47 {z7T, XK PE # 11.23. 10.68 f110.10 f5, ##F “SEAN” R,

MR

1. BHFHERESINE; 2. THEMENEENK.
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NRMR | RiFiRE

BATE KN | YR

ARERKIE
LRI (T) 19.75
BERA(AR) 94,494
SRIBABR/BRR (7 R) 93,355/0
BRREEE(T) 12.20
E12B &S/&IEMN(GT) 27.42/17 47
3 BRHh A 2025 4 5 H 6 IR
AR LLEGE 12 ™ 8)
EMEBE HiFGERE

11%

1% {\M\

-13%

-25%

2024/5 2024/9 20251 2025/5

ZERERIR: Wind

EXHR

o (AT ESRARRE, ASTHERTIE) 2024-11-11
s (TAFBRESE, ASMEEAE) 2024-09-08
* (BB SR T, INIERERIEEK) 2024-

05-24
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1. BHFEEERNNE. AREEmERZRHEN AL B FE—EYE
FE. KFRMEHFEERMRE, HEKREFERERTEZMEX, BE—ENRE'S
‘AN, BtEHAEERREN TEERKERI, HimfmE B X Mm%
B RES, MimATEExS T2 B SHE WA G K ED;

2, EEMEMBERKE. ATREHEBERRE, TUEPELFARRT, BR&
M RBBDMANFRTHNRAUREEM@EIMA, BRITVEFEETHRESM
BIRpe, TiHTFNMBIER AR EE SRR =%,

ERERETRIRAFEZEENH
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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 11213 11779 12223 12771 KM% 1632 3042 4809 6706
1454 5645 5842 6062 6334 I HIELBLAS™ 2180 2618 2668 2698
EF 5568 5937 6160 6437 RZUTKFR 1964 816 810 822
%E M IA 50% 50% 50% 50% 775 1214 1257 1304 1362
B F S ZHM 109 12 116 121 FAfHER 162 167 174 181
R%EAM A 1% 1% 1% 1% HEftRzsh&r= 3215 2473 2502 2524
HEEH 3079 3233 3354 3502 RENE=EIT 10366 10373 12267 14294
R%EM A 27% 27% 27% 27% KERDURE 1 1 11 1
B 509 534 552 577 H‘EMEM 86 82 79 75
R%EW A 5% 5% 5% 5% BEZEEFEI 1611 1502 1392 1282
&% H 414 433 450 470 ERHE= 206 205 197 190
LB 4% 4% 4% 4% FE 0 0 0 0
045 2% -180 95 -137 -163 BBIEFTERLA 355 355 355 355
%E WA 2% 1% 1% 1% HEfhIERzhE - 4408 4506 4603 4701
M BFERERSK -68 -123 -123 -123 &#E=BIT 17043 17033 18905 20909
S ARER % 71 20 -40 -45 FEHAEER 93 93 93 93
RARMETEHRER 0 0 0 0 RZfERIA 2830 999 1037 1084
BrEkE 137 141 147 153 FRUHER 0 0 0 0
B FAE 1790 1893 1990 2104 RU{tER TEEN 188 195 202 211
R%EW A 16% 16% 16% 16% R 3ZFi#E 190 281 292 305
B M 6 -2 2 2 HftRzhfafs 2312 2390 2476 2583
FASE 1784 1891 1988 2102 HEENAFAIT 5614 3958 4100 4276
BN 16% 16% 16% 16% KHEAfEFK 0 0 0 0
PSR 2 A 229 246 258 273 RrffEs 0 0 0 0
I 1556 1645 1730 1829 BIEFTBFLMAMR 39 39 39 39
JABFRARREENFFE 1577 1662 1747 1847 EfthiEREIfAfE 125 125 125 125
DEBR R -22 -16 -17 -18 fAfR&TT 5777 4122 4264 4439
EPS () 1.67 1.76 1.85 1.95 AR FEABRMBERENG 11178 12840 14587 16434
HeREXR (BET) DEIRR AR 88 71 54 36
2024A 2025E 2026E 2027E RREAE 11266 12911 14641 16470
EE AL TP 1660 1864 1819 1923 MAARBARINE 17043 17033 18905 20909

AR AER SR E S 132 141 147 153 EZ&IEHR

KHEARBUR & 2 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 18 -53 -47 -47 SRS 1.67 1.76 1.85 1.95
Hith -885 -540 -152 -132 ERAENER 1.76 1.97 1.93 2.03
BESER IS TAM 637 -451 -52 26 MER 12.84 1123 10.68  10.10
fREm i 0 0 0 0 mAR 1.81 1.45 1.28 1.14
RS 32 0 0 0 EV/EBITDA 11.34 9.42 8.06 6.66
RITEERBE CRD) 2 0 0 0 BEFUEE 93% 98% 92% 88%
ERRMA -1419 -3 0 0 BEFEUZEE 14.1% 12.9% 12.0% 11.2%
Hith 6 0 0 0 HFIE 14.1% 14.1% 14.3% 14.5%
BEEDNSTPHR -1383 -3 0 0 HF=fAfRE 33.9% 24.2% 226% 21.2%
NERRE (RELEETNEMH) 360 1410 1767 1897 RBAFREEEX 0.66 0.69 0.65 0.61

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%ﬂrﬁﬂE%JYFK“ﬁDﬁWEEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ#ﬁﬁE@MLﬁﬁ%ﬁ?EH%Eﬁﬁﬁﬁﬁﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . 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
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERBA B BRLENNRRAER T TLHARE S HRAE, AREFEMESFIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRIFESRIMRG . ##RERAF 2 HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬂAAT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— I
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