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PEARBRE, BERSREZE

REER

NEI% T 2024 FFE4ER, 2024 FESZIULN 284.0 127t ([EIEE+0.4%), SEIRYAE4F5E 16.0 12
7t ([EltE+14.3%), SEIMYIE$NAE4EFE 16.0 27T (EIEE+21.8%). Hh Q4 B ZFE LI

63.5 127t (FEtE+2.7%, ¥FEE-26.6%), VAEEFIE 2.9 27T (FElEE-35.5%, FEE-43.6%), #0
EVABEFIE 3.3 12T ([EIEE-23.9%, EE-35.7%). RIBAF] 2024 EEFESE TR, AF
HAE AR AT 10 BRIkREZMELIF 10 T, &1t 1.0 127k, SAFEAFEFEH 68.9%.
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TELKIRIRF,

BHE=REE

EHEE

NE & 2024 FFH, 2024 FLHIKA 284.0 27t (FLE+0.4%), SLBFAEEFIE 16.0 17

7T (FEE+14.3%), SEIVABMIEFFE 16.0 27T (ELE+21.8%).

Hrr Q4 BFE LTI

63.51Z5C (EtE+2.7%, IREE-26.6%), VAEHFIE 2.9 27T ([FEE-35.5%, IREE-43.6%), 0
RV FE 3.3 127t (AEE-23.9%, EFLE-35.7%). 1RIEAF 2024 FEFEASBERE, 2
AP A EERAE 10 RIRERIALLF 10T, &1 11.025T, SRFIEREFIEH 68.9%.

E S
* TRRSERBAFIES, REXWNFERLG. A5FEAMMKER LI RXL, 2024

FREAREFRRRENREN L, SERERERENGRIELE, EHBE. U
FERESESE, B ANEENER. REBR/IRZE, EFEF-RBT A (Bl 28%).
R BT, B BHEB. PENESR (BYE) 2024 FHiHHNs5H
944 st/ifi. 22738 jT/ME. 3710 Jo/Mf. 3080 J/Mi. 25269 Jo/M. 13979 jT/ifk, S 3IE
EE+2.6%. -8.8%. +2.0%. +3.0%. -23.1%. -6.6%. 2024 F AT T EFHRF=RNIE
BETURK, EHE 2023H1 MigELFai, BERELRERK, ErmSFR.
2024Q4 FREETUARK, KAREMEKN 24.9%, EEE-2.0pct, IREE+6.1pct, TikH
PR, BIHREFREMRK 3.6 2T SBUEFIRERLAE.

FRESAZEE, HIRAFUSK T, AFASE 23 HM/EEHES R, 60 HI/EE
MEESafRF=gt, EHBZEEFEAH. AVNEIHEIREEW, 8 2022 Fi2, B~
mN R AR TT. SRR, EHE. AVESSHLTHEES, EHBHTIEFES,
TIEHE AR AEEBLW, EMBREHERE, TISERTFRANEEEER;
AR =ERSR, TUHERF, ERNRERRTT, RNBEFRSHRE—DS LT,
EHE ANEAAFARAEERSNE, THLRRFIES.

BKMERNBER. 2024 FARRSHEHAERMBRR, BIHPULH#EFR. FE 100 5
W/ SESEBRIER T « [F1T 200 M/ FRE A R EEBETBERAIET, XBETF25H
W/ E TR EUKER ™ 1 A/ R F RSB MEEERIRS, TN RGaXhH—F
1R, RIEARR, XEHET4 Hﬂﬁlfﬁﬂn’mﬁ%¥1{%nulﬁﬁx BT RNEKT EEmE
IEEHER, AEM— DB AR EREN.

DLARERF. RIEAF 2024 FEFESRME, ARNESERES 10 RRLKAE
ZF 10T, A1t 11.0125T, SR RFREFIER 68.9%, L SHEE LEAEIEK 66.7%.

NEZBE IR, PR E, MAKAEE, SRZFRRUREREm, WHAE,
FHR[EBRFMEEM, WHEERFEOT, BFARKBLE. It 25-27 F13
BAEFER 21.6. 26.5. 30.71Z7t, % “EN” R
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1 ThEHERRERL T,
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2025-04-02

NRMR | RiFRE

wEPE I | 4EF

ARERKIE
LRI (T) 21.87
BERA(AR) 110,326
TRIBARZ/BAS (71 B%) 110,326/0
BRREEE(T) 19.34
E12B BS/&IEMN(T) 25.87/16.50
S BRh A 2025 4 4 B 1 BIBUEH
HiHRMALLEGE 12 1 B)
bay-2 TGl SFIR300$E %L

37%

21%

4%
-12%

2024/4 202417 2024/11 2025/3

ZRKIR: Wind
HEHR
s QUESEBKER, MERTFHF TR EE)
2024-11-03

(EHEMEHERTER, #ERSEE)
2024-08-23
c(FREMEBRRET, MFRETHBRTL)

2024-05-14
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« THEBRRERETH. ARFATHEENAFRL. BFEUR, FHHEE
FERRER, @ TERRIREBL, ENENRARTHATELN QAL EERZM.
2. FMBEHERTFIHH. WRMERAMBTRESTRLNEIN. NEEHSSE. T
%ﬁ%ﬂ?ﬁ'”ﬂkﬁ%ﬂﬂ%ﬂ%[ /R, I B SERRIE BBV TR A BITUHPAT, ATRELATR
BT S T R AT, R EMEE S

ERERETRIRAFEZEENH 3/6



@ KiLut>s

CHANGJIANG SECURITIES

REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 28396 27880 28913 29515 KHA%L 1464 1983 2468 5038
[ER147%: 22854 23085 23462 23512 IS MLRELAR 61 86 111 136
EF 5542 4795 5452 6004 YUTER 1595 264 1664 304
%E A 20% 17% 19% 20% TFH 3539 2104 3632 2116
B F S ZHM 570 240 249 254 FRfHER 333 185 188 188
NEAM A 2% 1% 1% 1% HfthRzshs = 1302 1544 1365 1560
HEEZE A 441 390 405 413 RhE=EIT 82905 6164 9427 9341
BB 2% 1% 1% 1% KHARARE 1642 1692 1742 1792
B 567 424 439 449 FEMREMF 126 126 126 126
N2 ON 2% 2% 2% 2% BEHEFEEI 30301 31004 32505 33575
&% H 1183 1087 1128 151 EE~ 3040 3080 3120 3160
%EMIA 4% 4% 4% 4% FE 807 822 837 852
T4 5 %% FA 350 1 -28 -62 BIEFEBFAR 331 331 331 331
%EMIA 1% 0% 0% 0% HfthIERsNEr= 3234 3668 3608 3548
M BFERERSK -452 65 65 65 &Er=Eit 47776 46888 51697 52726
ERRERK -40 0 0 0 FEHALEER 2049 1275 731 229
ARMETEER -23 0 0 0 NfFIR 5483 4392 5644 4414
TR 121 418 434 443 TR 27 56 58 59
B FAE 2247 3176 3810 4360 Sy{THR LA 471 439 458 470
BN 8% 1% 13% 15% R3ZFi#R 613 795 838 871
B M -164 -350 -350 -350 HhiRsifafk 5360 3757 4851 4158
FASE 2083 2826 3460 4010 REIAEEIT 14003 10713 12580 10201
%E WA 7% 10% 12% 14% KHEAEFR 6295 6295 6295 6295
IRETE ] 465 424 519 601 RifffRss 2824 2824 2824 2824
HFE 1619 2402 2941 3408 BIEFTEFLMAMGR 630 630 630 630
JABFRARREENFFE 1601 2162 2647 3068 HfthiEkzimntx 1142 1142 1142 1142
DEBR R 17 240 294 341 HREM 24894 21604 23472 21092
EPS () 1.45 0.02 0.02 0.03 JABFHARMEENG 21463 23625 26272 29340
HeREXR (BET) DEARARNER 1419 1659 1953 2294
2024A 2025E 2026E 2027E BREHRANZS 22882 25284 28225 31634
EE AL TP 1589 4847 5100 6865 MIFRMAINGE 47776 46888 51697 52726
AR AER SR E S 149 418 434 443 EFIERR
KHEARBUR & 197 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1503  -3989  -4544  -4294 SRR 1.45 0.02 0.02 0.03
Hith -881 75 75 75 SRAEWSR 1.44 0.04 0.05 0.06
BEERDMESTEE 2039  -3495  -4035 -3776 TAX 14.97 1,116.14 911.51 786.55
fREm i 81 0 0 0 %X 112 10213 91.84 8224
RS 132 0 0 0 EV/EBITDA 7.07 47849 410.86 367.46
RITEERBE CRD) 292 775 -544 502 BHEFEREER 34% 46% 51% 58%
ERAA -985 -58 -35 -17 BB E 75%  92% 101% 10.5%
Hith 10 0 0 0 HFIR 56% 7.8%  92% 10.4%
BEEDNSTPHR -371 -833 -579 519 ErfafRE 521% 46.1% 45.4%  40.0%
NERRE (RELEETNEMH) -821 519 485 2570 RETREER 0.61 0.59 0.59 0.57
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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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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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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