CHANGJIANG SECURITIES

| SR | @5 YL uk?s

BKEMR | AR =F | =8k (688190.SH)

@A REfR A, 2024 FRLELIEC

WEZR
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NF] 2024 FEAEEWA 19.0 {258, BE+7.2%; 138738 3.61 25T, BIEL+8.7%; 3k LERR () 92.99
#FE 3.44 27T, EILE+12.6%. BB (7 BR) 12,000
=412 SRIBAR/BAR(FR) 12,000/0
® Ay, HIRIRE, AR 2024 F2FERESHHREB RBA 14.20 27T, B EE+3.8%, BRFAM(T) 21.54
Hi55 9.6 T, LK 10%, EEZHT Q3 H-&iki=, EEK 9 HMF~EE L E12RRB/MRMNOL)  131.50/58.18

F: AR A 2025 4 4 B 30 AN

TR 1.5 AL R K@ RIEA 3.05 125, ELE+34.7%, £ 0.7 FiE, &
EEiH 36%; BEMEMARRESI RN 1.42 27T, FLLEARFFE, ik 0.88 i, FLt
B 21%, BHEMTR. THARIX LB GE 12 1 A)

o TR, AF 2024 FRETFIFL 30.58%, [EL+0.09pct; 2024Q4 BHFEEFIFL
30.01%, [EJLE-2.00pct, EREE-1.79pct. HiRERE, A7 2024 F2FERESHTRE
B BEFIFL 35.68%, [FLL+1.48pct; G F=REFFKEL 16.49%, FlLL-2.94pct; B L“ s J\m
PR HBI REFEEL 7.25%, F-391pct; Rtk FEFKX 41.17%, Lt o \JN

ERRR 1 SPR3005 5

+5.58pct, SR E, A8 2024 £ EENEFRE 28.1%, FLE-0.07pct; BHNEF 202414 202418 200412 202504
3K 35.63%, [EEE+1.55pct. PORIRIR: Wind

o A7) 2024 FREMIBARE 9.92%, FILL-0.09pct, HrhHERIL 237%, Fit-

0.60pct; EIR#IRIA 1.92%, [ELE+0.06pct; F% B Rik 5.99%, [EILL+0.60pct; 552 LEES T
$i%-0.35%, [ILL-0.14pct. 2024Q4 # 3 [E PUIR# MKk 7.08%, EEE-5.74pct, FREt- e R, TR Y
4.30pct, HAEHERIEIL 1.79%, FLL-1.64pct, IREL-0.98pct; BIBHEIIX 1.49%, B 20241
Et-0.46pct, EREL-0.50pct; Bk #e3ik 4.55%, [IEL-2.94pct, FREt-1.98pct; &5 ] R, e T
3%-0.75%, FL-0.70pct, ERLL-0.84pct. BikE, HFARERAS. S
o /\F] 2024 FREFAMERIL 20.26%, [FEEE+2.01pct, EREL+0.10pct. PUA IR St b b Rl i
2024-05-23
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« ANESREESRBIAETLTH: AREEFRIERES THEIENAERMEE
#H, AEMIFRTERDBIATETRY, TN ARLEFE—EZLMW.

2. NAPKBEF G UMHRFRTHFRRET: A8KRTEREGE, FKE

MMM RZERFH M, XARRPKYLKENFSEZERA, BRELTHHHA
B, BEHERIE, "REX 2 EARREKIEFEZE.

ERIERETRRAMEZRSR

3/6



@ KiLut>s

CHANGJIANG SECURITIES

BKaiR | ARRF

W S5 4 e R UM FE AR

% (BHT)

Er=afik (8H7T)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 1900 2152 2552 3031 tHES 121 197 552 785
[ER125%: 1319 1483 1756 2082 RGMERE 270 270 270 270
EF 581 669 797 950 Uik 558 570 763 820
LB 31% 31% 31% 31% 775 126 162 170 227
BBl R 13 15 18 22 FRfMRER 143 161 190 225
%EWIA 1% 1% 1% 1% HthRzshs = 377 470 481 600
HEZEH 45 47 55 64 RENE=EI 1595 1830 2426 2928
%EWA 2% 2% 2% 2% KHARRDURE 0 0 0 0
EEEH 36 40 46 55 IAMEMF 0 0 0 0
%EA A 2% 2% 2% 2% BEHRFEEM 495 543 559 519
WAL 114 125 145 170 TRHE= 72 77 81 86
%EA U 6% 6% 6% 6% FgE 0 0 0 0
%528 F 7 2 -4 11 BERSHRERS 32 32 32 32
%EWA 0% 0% 0% 0% HfthiEmzhE = 948 937 928 921
m: BERIERE -13 -15 -15 -15 &Rt 3141 3419 4027 4486
ERRERK -5 5 6 -7 EEAEER 0 0 0 0
N RMET IR -3 0 0 0 RfHFRIR 150 164 208 233
BEWE 39 43 45 45 FRKMKER 0 0 0 0
B FE 403 475 569 685 [/ {HER T #r 22 25 30 35
%EAUA 21% 22% 22% 23% NZHiIHE 30 34 40 48
RN & 5 0 0 0 HfthARsntask 290 211 361 298
FIEBE 408 475 569 685 maNfAfESIT 493 434 639 614
BN 21% 22% 22% 23% KHEIfER 0 0 0 0
FiSHi#R A 47 55 66 79 RfHRE 0 0 0 0
#FE 361 420 503 606 BILFTISRIMAG 22 22 22 22
AR TFEARMEENFFE 361 420 503 606 EfthIFmNalR 121 121 121 121
DEIR AR 0 0 0 0 fafR&it 636 578 783 757
EPS (jr) 3.01 3.50 4.19 5.05 [IBFEARMBENG 2505 2841 3244 3728
nenEx (BART) DEER AR 0 0 0 0
2024A 2025E 2026E 2027E BEEANZE 2505 2841 3244 3728
LEENA LT AR 144 245 517 365 fRRARAMRE 3141 3419 4027 4486
BERAKRERET S 0 43 45 45 E&IEF
KHEARPUR & 0 0 0 0 2024A 2025E 2026E  2027E
BARMZ W -49 -128 -106 -56 SFEIE 3.01 3.50 4.19 5.05
Hith 65 0 0 0 SREENESR 1.20 2.04 4.31 3.04
REENASTFM 16 -85 -61 11 AR 3059 2657 2218  18.41
REMAE 0 0 0 TEE 4.41 3.93 3.44 2.99
AR E A 0 0 0 EV/EBITDA 2529 2057 16.72 13.85
RATEEERILIN CRLZD) 0 0 0 BEFKEER 1.5% 123% 125% 13.5%
BERMA -138 -84 -101 121 BB 14.4% 14.8% 155% 16.3%
Hith -7 0 0 0 HFIE 19.0% 195% 19.7%  20.0%
BHRENR ST AR -145 -84 -101 121 EFEfmER 20.3% 16.9% 19.4% 16.9%
Bjﬁﬁﬁﬁg ($'§$E$§§iﬂ%ﬂlﬁ]) 15 76 355 233 REFEARE 0.64 0.66 0.69 0.71
BRSRE: KARRAE, KILIESMRAT
BIAEREITR A EE AR 4/6
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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