| SEEHFRS | ‘§ AR 5

. CHANGJIANG SECURITIES

REeEs= | Aal=iF | sG&EHLE (300316.S2)
2024 EFTIiTIRAEIE = LME,
FRINIR E =1k

k4

1R
AL
+t
7
B
X

WEEZR

R B & #2024 SE4E4R, 2024 FESEIUIN 175.77 27T, FEIEETBE 2.26%; V3EHEF] 25.1
{z7t, FEELTRBE 44.93%; Heh, 2024Q4 SEITURA 30.99 12T, FEETRBE 31.47%, IFELTFE

28.45%; VAREF-4.5 12T, FIELTBE 143.13%, IREETRFE 152.13%.
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2024 FFRMITIRBERE LM, £E5EMMEER
FHRINIR E =14

EHEE

AREBN %7 2024 FFIR, 2024 FLIMKA 175.77 27T, BEELTEE 2.26%; 31347 25.1
27T, T 44.93%; Hrf, 2024Q4 SLTKA 30.99 25T, LT 31.47%, IRELTRE
28.45%; VA% FI-45125T, BELTHE 143.13%, IRELTRE 152.13%.

HHTE
® Q4 AR TEIITRZERNE TRESE, XRTLDLTRYERS, R85

R FSHREVARBITUEFRZEKEY, EFREFITHEBEL 3BZT (BH);
EEARAZET LED TRORBMBRELLEHEIG K, RUBEFTELSZMED 8 <3
B, HEEFERETT.

BAE, 2024 F£HIEWVSEFIK 34.82%, FELLTH8.20pct; Her, #E&LERFE
F2 36.36%, [EILL TR 2.46pct; $FHRIEFIR 28.71%, FELLTRE 27.44pct, FiT2HIA
MIERIB T BETE. 2024 FRARRPETRRES, RFREMNERRESITS 12 257,
Hogi 4515 A R IR TUHRIAMKOE & 2.5 27T, P31 P& H B AT R F e E
& 341 LT, ARMIREMR ST REFEBRNES 349 2. A FREIESEHFE Q4,
E xS Q4 YA RFF LR AR o

FREE 2025 FF: 1) ¥SAREMHEEBRFMLULER, QAARRESE~ER T,
RSN, KEREEEFRETITERIE, SEMIRE. |RMNIREULSN
IERFMERREYSTIMERE, ECHBIENE RS, 28R T AT LA FIE
B9 8-12 ZPHESMNER & ALD REFHBNRAKRE, NATRIHEN 12 ZDH
SEIEA 12 HPECEILE RN, RSN E, 28R T HRAEKRRM
TR, ATHHGELL.

2) ¥ SR EMRL S HREAR, EEAMHRaT LED TRRKBRFER, FELI
BN, MEAEFBL 1AM RUEENRE 8 RTHE, REBHTBARIK
RESEEEMERMY, AERR Al RESHEZRTHE, MRMER 12 2Rk
EREM R .

3) ¥SHEMEEHHULE, ARHIRMIG T EARMPRIRNGSE, 5 H mdunst
=ik, RIAFSEEMNDERNES; BESHFSFEREXOTHENE R
R, HEEASERL. AN RMSEHH =X %O RERE, BBEFHAE.
Eigrsk. EEER LR KIIRHRF T L&,

Tt 2025 SFUIFHFE 25 27T, XK PE A 15 &, HEF “EN TR
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REMR | AR =T

BATE FN | YR

ATERSRE

HAETRIN(T) 28.42
BRAEFRR) 130,953
TRIBARR/BAS (7 %) 123,156/0
BRFEM™(T) 13.13
2R BE/HEMNGT) 42.80/21.39
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KAMR | ARRITF

MU 1R 7R

v T FARRTERNEE. 28R &EWmS~ RN AT RRNFSETL EFRdE
KEMI%RE, AEMNRELREZ DT LR~ FEBRINTHER, & TS
FEBRMERBERMRE), THERTIIEBKHES TR TR, RASZHESE, ¥ =1
I, B RAREEWEERF M.

2. FRNETEARXKE. ARFRRARMELS, SBRETAME. BRAEMEIUER

MR FEZ ORI, MAKHR. @RI%. FSUBERIHTHSE. URTHR

FTRE, ATRESBU=REFIARTR, #MSHARMNMEE=RNEERE, NAREE
AV ZR = A F SN

3. RAFFEMEAAETRTINNE . KRB ATHFE RN SEMETEETHRES
BT MR, SRR MRETERSNENT =M. BEITIRARKERET
’E, NrEmPERTEHRE, BRARFTmMLHERLTE, IS PRs 0
MRS, XNREWERRIERTFI M.
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W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 17577 14860 15054 16260 EHE$ 2787 5733 9576 14055
R %S 11714 10443 10411 11268 XHMHSBUEF 674 674 674 674
EF 5862 4417 4644 4991 WUTER 3223 2506 2412 2456
%E I A 33% 30% 31% 31% 7755 10884 12023 11668 12672
B BIS MM 85 74 75 81 TR 790 835 833 901
%E WA 0% 1% 1% 1% HEftiRzi&r= 2785 2577 2611 2792
SHEEER 85 74 60 65 manEEAT 21143 24348 27774 33550
%EW YA 0% 1% 0% 0% KHARPIRE 1189 1239 1289 1339
EmEER 521 342 301 325 H‘EMEU 86 86 86 86
R%EW A 3% 2% 2% 2% BEEFEEI 5491 5952 5873 5458
&% H 1119 921 933 1008 EF%E= 690 696 701 705
R%E A 6% 6% 6% 6% RgE 0 0 0 0
T4 5 %% FA 10 -7 149 151 BIEFEH AR 383 383 383 383
%E A 0% 0% 1% 1% HithIERRNER= 2568 1825 1428 1215
m: EBFERERK -929 -300 -300 -400 &EFEBiT 31550 34530 37536 42738
S ARER % 278 -50 -50 -50 JEHALEER 709 709 709 709
NRMETEHRE -7 0 0 0 RN+ 4636 4647 5185 5770
TR -1 0 0 0 FRULHER 0 0 0 0
B FAE 3081 2959 3076 3236 RU{FHRTERE 167 209 208 225
%EW YA 18% 20% 20% 20% RRFHE 129 446 452 406
ERIZN 53 -11 0 0 0 Efthizifafa 6485 6461 6186 7951
FASE 3070 2959 3076 3236 REIAKAI 12126 12473 12740 15063
%EAITA 17% 20% 20% 20% KHAfEER 1066 1066 1066 1066
IRETE ] 406 325 338 356 RfffRs 0 0 0 0
& F3E 2664 2634 2738 2880 MBIEFTIERIMAGR 0 0 0 0
B FB AR A& EFE 2510 2502 2601 2736 HfthIERENAR 423 423 423 423
DRIBR RIS 155 132 137 144 fafké&it 13616 13963 14230 16553
EPS (5t) 1.92 1.91 1.99 2.09 ABRTHLABMEENG 16621 19123 21724 24460
HeREXR (BET) DEIRR AR 1313 1445 1581 1725
2024A 2025E 2026E 2027E PREMNES 17934 20568 23305 26185
EER TSP 1773 3435 4183 4689 MARBHIN 31550 34530 37536 42738

BESRERREENS 8 0 0 0 EZIgiF

KRR AR & 3 -50 -50 -50 2024A 2025E 2026E  2027E
BAMZH -1627 -415 -265 -135 Gl 1.92 1.91 1.99 2.09
Hith -554 0 0 0 BRABNER 1.35 2.62 3.19 3.58
BESER IS TAM 2176 -465 -315 185 TRE 16.61 14.88 1431  13.60
fREm i 0 0 0 0 mWgER 2.51 1.95 1.71 1.52
RS 50 0 0 0 EV/EBITDA 10.61 8.35 6.86 5.47
RITESERIE I ORD) 93 0 0 0 BEFUEE 80% 72% 6.9%  6.4%
ERMA -1012 25 25 25 BRI R 151% 13.1% 12.0% 11.2%
Hith 214 0 0 0 BFIx 14.3% 16.8% 17.3% 16.8%
BYOERIS AT -655 25 25 25 BEEREE 432% 404% 37.9% 38.7%
LB RE (RSLERTRIZMN) 1058 2946 3843 4479 HRFEAEX 0.51 0.45 0.42 0.41

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZHHER 12 AR R BRI KERIEEAX B EME XIS TR R RN KEE AL, BREERWAITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHE: A RTHLUMR 300 BHEAEE; H=RMTHUZRRKIE (ETHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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SHImAERR

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

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% ARG REZASOER “BUESRHEREN W5 5% (BRI Z BEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

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
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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