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1T B RANR

WEEZR

NE)EM 2025 —FHHR, TIMWA 32.4 127t (EEE+2.0%), KIVIREAEFE 4.3 2T (FEEE
+1.4%), SEIVARINIEEFE 4.3 27T (FEEE+0.8%).
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CHANGJIANG SECURITIES

R T (600486.SH)

17 E AR AR,

AP AN R T

EHEE

RE)RM 2025 —FH, SLHUIA 324 25Tt (FEE+2.0%), SEHARAFE 4.3 12T (FEt
+1.4%), SKIVARIMIEAFE 4.3 2T (FEE+0.8%).

EfHT
*  FWAREEW. AAZERREAFTEADL, BARKETATKIRL, 2IHUE

REERAZOHNE. AT EMENHHR, —H—MRMEA 202346 5 9 BF
TRk, FriEsarkiEs 54 8, RENERIL 14.46 FEHK, YaT—MEBECEER,
EERMSHITRARA S, WRBESZ M RME~EHE%~ 8, —MRINESHAVER

IR N A LR 2B QIFIFTZRAACBIRRETINR, 20 1631 Bl kM el
FFANMRR, SPUCAYBRSHTER. ARRRBAIREERRA, CGLP IRER
BERER, BRELERFIIEHRINRE, RERBEFIRM 62 .

ERNEEELRE, WEBREERER. 2022 £k, EE8INEFESMETHEST,
BMBAmRHRL, RAFRNFSY K, RERANEMNSAFFED%, 2023-2024
FRRETERES . 2025Q1 2 ERZA/FFIIMNE LI 1L-8.8%/-1.6%, IREEZE-6.1%/ -
25.7%. 2025Q2 (FZE 2025.4.27) ABEEF=HMEIRLERI: S8%8E (11.6%)-
BXEHhE (1.5%). ThRHEE (3.6%). EHEE (-0.9%). TER (-6.5%). Kt FRIfME
(1.5%). #IERZ (-2.5%). MLMEELEES (-1.2%). RIAEE (-0.4%). &hefig (0.0%).
BWEIR (-2.4%) FEBEEER (0.0%). MLEFER (-6.7%). MHEE (14.0%), K/ F=mi
EERIRLT I ERIRS L, #B5 mFRR . FEEZmEF SV EF KB, MR
BINMEXE, RANEE—EREES.

AF—FEFHEKRRE, ERSTBRME. 2025Q1, AFRA/FHFHEEDHH
2.91.5 Fh, EELIGK 14.8%/2.8%, BEEILTTHM=RERFERM, ARHBAELELR
FHi#a#h, 2025Q1 ABEFRGFEFERSH A 24.6%/13.4%, [FLE+0.3 pct/-0.1 pct, &
FAAXT R,

AREEELEESTEREH BRI . 2024 FELNASEELAERALFHE"R. 12
AR5 IEE 24.1 27T, Tt 2025 FES£HN 37.0 {Z5T, 2025 £ 7 F %) 2026 £ 6 A
Tt B eHULE 39.1 27T, KIESALEEAMSRUFHENS, A8 RAFENEERFHT.
I TN TR NEAERGERGTURERAN B, RERKE~ET “F
&7 ik, RN QBRI T2 F 2025-2027 F)FEAFM AR 54 13.1. 14.7
AKX 16.9 27T

R~

1\ BN RERRIE;

2. FTAEFEREY P T

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-05-07

NAEMR | RiFRE

BATE EN | YR

ARERKIE
LRI (T) 51.75
BRRA(ARR) 40,669
SRIBARR/BRR (7 BR) 40,287/0
BRREEE(T) 27.00
E12B &E/&IEMN () 70.89/46.12
SE: BN R 2025 £ 5 B 6 HIE M
AR LLE GE 12 1 A)
BRIT T

8%

-4%
16% " JMM
-28% v

2024/5 2024/9 20251 2025/5

ZERERIR: Wind
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B 1 KAFEFHNREER (GT/iE)

L/
T ARWE | PEWE | BKERE | DXWE EHB RER | FWERY | BTHREE | XK WU | MMRERE | AW SNENR IR
20164 112104 140848 209372 140848 18653 111925 52771 338571 110354
20174 105000 183185 238384 183185 24353 108411 59000 181976 258214 327200 123600 413333
20185 110849 298934 370147 298934 27193 97330 77353 276863 303627 240392 140098 462353
20195 119911 319670 350658 319670 24976 91384 231150 92941 248824 351176 197941 110824 481569
20205 86810 197031 209413 197031 22392 79299 223344 73460 168900 311337 179929 103287 497200 338374
20214 90719 213704 255048 213704 50445 75526 196167 66222 204778 257890 180221 160562 537333 283126
20224 88825 209674 293863 209674 62744 75444 179558 71519 210346 254699 262701 194110 530385 255490
20235 68945 140167 179605 140167 32875 68514 125390 47122 123143 208493 207847 125392 446531 183775
20245 61768 108572 134014 108572 25269 59577 97070 40417 99778 162386 161657 77603 431389 142816
20255 69017 111064 128564 111064 23400 56906 92739 40000 100000 147788 157924 74356 430000 134907
2021Q1 87500 195089 206583 195089 29461 76000 187889 60000 192083 266556 156728 118722 508333 280000
2021Q2 88324 181308 217912 181308 40368 75231 176027 60000 180000 259560 155000 130549 530000 262912
2021Q3 88761 190489 241630 190489 52418 73533 176908 60000 185455 250000 155000 151565 530000 246587
2021Q4 98196 287174 352609 287174 78967 77348 243446 91111 281111 255652 253370 240174 595556 342717
2022Q1 91933 235556 339667 235556 73872 76800 196000 79462 231923 250000 262333 228222 570000 285778
2022Q2 87407 205549 295549 205549 64049 75000 174022 72462 218846 264341 244626 181429 530000 254044
2022Q3 87859 204228 277174 204228 60900 75000 177783 69923 204615 254457 253098 184533 527692 248652
2022Q4 88152 193880 264076 193880 52411 75000 170723 64231 186000 250000 290543 182859 493846 234130
2023Q1 82089 175433 229056 175433 43283 73633 156483 53500 158167 247056 262022 170889 466667 214778
2023Q2 69231 136995 175440 136995 27833 68703 126615 47500 118417 207747 215121 132099 440000 185396
2023Q3 60924 126511 161098 126511 32461 67000 111065 44692 109231 190000 182630 107467 440000 171696
2023Q4 63826 122462 153859 122462 28096 64832 108087 43000 107917 190000 172870 92174 440000 163924
2024Q1 56000 111170 144440 111170 25612 61500 99797 42308 104154 190000 160725 84330 437692 154407
2024Q2 61000 109005 133626 109005 25840 60555 94824 40000 98000 172857 167407 78374 430000 146385
2024Q3 65000 105918 129478 105918 25012 58283 96859 40000 98000 153826 163337 75707 430000 142120
2024Q4 65000 108228 128620 108228 24621 58000 96804 40000 99077 152000 160000 76250 430000 138663
2025Q1 67222 110144 128133 110144 23448 57778 92411 40000 100000 148656 158367 74422 430000 135667
2025Q2 75000 114130 130000 114130 23241 54000 93833 40000 100000 145000 156500 74143 430000 132464
2025/04/27 75000 114000 130000 114000 23300 54000 94500 40000 100000 145000 158000 75000 430000 132000

BRBRIR: Wind, SgI%M, BB, PRIE, KTIESHAM

BRI R ETTRIE A EZE SRR 3/8



‘“@t’:ﬁiﬂ# ,

/. CHANGJIANG SECURITIES Aﬁjﬁﬁﬁ | l§i¥?&%

B 2: KAFEFHNREER (GT/iE)

p—— BRI EUp]

A TR HEE WBRIE REH AEREE | WEREE | RRER SR | WEERER |\ SHE | RRFERE KSR | PEKEER | (REE
20165 121021 121104 80146 66542 29972
20174 131580 131900 81000 80580 440000 25786
20184 211059 174353 100000 105294 83400 657451 23624
20194 240490 172255 100000 118451 82118 808431 20823
20204 197516 197872 120078 107800 106000 152632 621702 90286 80000 200000 705400 85945 241056 700000 19714
20214 165164 182301 125012 127444 127222 170155 531890 98285 80000 200000 442222 91575 271342 770712 23055
20224 144849 153219 172677 145385 123462 200879 558000 122953 80000 200000 475890 90551 600000 302041 813808 25364
20235 108690 118340 89304 107821 96939 137756 487863 101773 80000 200000 430156 66210 388300 194589 507781 23773
20244 91645 115537 71327 78792 109858 387417 86210 80000 200000 320145 55852 239702 132901 338977 23230
20255 86000 117686 79542 77000 108195 380000 85000 80000 200000 291525 56453 212403 131653 325000 23568
2021Q1 165000 190000 100839 120000 115417 147750 588000 91389 80000 200000 460000 85111 253333 700000 21611
2021Q2 162692 186923 101500 113077 119615 167242 491429 91500 80000 200000 393846 79176 260000 717582 22000
2021Q3 147500 165272 108043 110000 17727 170000 489130 91500 80000 200000 378182 80957 260000 817391 22000
2021Q4 185435 187228 188886 179444 165556 195109 559783 118527 80000 200000 566667 120783 311522 845761 26565
2022Q1 175000 173333 210222 185000 143846 226467 590000 125000 80000 200000 509620 114778 320000 850000 28000
2022Q2 144725 153242 164780 156538 121538 200000 590000 124187 80000 200000 470000 85879 316264 850000 23275
2022Q3 135489 148424 155946 120000 114231 192000 543043 124000 80000 200000 470000 84391 299837 820870 23217
2022Q4 124837 138315 160489 120000 114231 185598 510000 118685 80000 200000 458641 77630 272609 735543 27000
2023Q1 117889 124222 129000 114167 114750 163111 509333 112200 80000 200000 450244 72867 247222 648444 24678
2023Q2 110000 117143 86143 105000 97250 136725 490000 102198 80000 200000 445385 65890 428750 202473 550440 23758
2023Q3 106413 116772 73554 105000 90308 126728 490000 99174 80000 200000 428424 65000 403913 172446 441848 23000
2023Q4 100674 115337 69348 105000 86000 125000 462609 93750 80000 200000 397174 61223 365652 157446 393913 23674
2024Q1 100000 102549 67346 83846 116868 391758 89643 80000 200000 364176 56346 293132 143929 360000 23000
2024Q2 100000 112429 66187 79857 106044 390000 86363 80000 200000 330110 53429 252363 131401 352418 23000
2024Q3 88000 116087 67391 77000 109995 390000 85424 80000 200000 319022 55966 230027 129272 336793 23000
2024Q4 86000 128152 73750 77000 108696 387500 85000 80000 200000 304565 56875 219022 128707 325000 23913
2025Q1 86000 119578 76989 77000 106856 380000 85000 80000 200000 294889 56750 208833 131544 325000 23644
2025Q2 86000 111607 87750 77000 112500 380000 85000 80000 200000 280714 55500 223875 132000 325000 23315
2025/04/27 86000 112000 100000 77000 115000 380000 85000 80000 200000 280000 55500 225000 132000 325000 23500

BRBRIR: Wind, SgI%M, BIIRZE, PRIE, KTIESHAM
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1 BRI AR LT, 2022 FLUR, SBINRSGTUEHIMISELE, FEARK
BERNE, SRTRIARS, SHIESRI R, IS ———
H, £ SHREBRBERSE.

2. ﬁili%ﬁ?‘ﬁﬁ?ﬁftﬁ’a’ﬁ,ﬂﬂo RAGTWFFERRATF ST, Frst RS 2
DFERBAERE, MBITLFFRMRIFANERN, HAnIRNENFEEFE, 17
W S SFORFFFEAIE -

ERERETRIRAFEZEENH

5/8



@k‘IwﬂE ATAR | SRS

CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 10435 11002 11930 13204 HHES 1618 364 2295 3545
[ER125%:S 8023 8435 9090 9988 I HIELBAF 0 0 0 0
EF 2412 2567 2840 3216 WUER 1931 2036 2208 2444
%E I A 23% 23% 24% 24% 175 1105 1849 1086 1193
B F S ZHM 35 37 41 45 FRfTIKER 198 291 314 345
%E WA 0% 0% 0% 0% HtReIE = 2329 2367 2430 2516
SHEEER 232 198 215 238 FWEIEFEAIT 7182 6908 8333 10043
%E WA 2% 2% 2% 2% KERRAIRE 0 0 0 0
EmEER 468 473 513 568 ‘EMEU 0 0 0 0
R%EW A 4% 4% 4% 4% BEEFEEI 5612 6296 7211 8206
&% H 358 363 394 436 LFHE~ 584 614 645 675
R%E A 3% 3% 3% 3% mE 16 16 16 16
45 2% -65 26 0 0 BIEFFERAS 261 261 261 261
%E A 1% 0% 0% 0% HEfhIERE~ 4011 4411 4611 4911
m: EBFERERK -59 -20 -50 -60 #=BiT 17665 18506 21076 24111
S ARER % 9 0 0 0 fEHAERER 1192 0 0 0
NARMET TR -3 0 0 0 RAFERIR 2519 2648 2854 3136
BrEkE 3 7 7 8 FRUIKER 0 0 0 0
B FE 1413 1539 1724 1977 KR TEEN 379 385 415 456
%EW YA 14% 14% 14% 15% NZFi# 63 63 68 76
ERIZN 53 -7 0 0 0 EfthRziffa 2477 2454 2644 2904
FASE 1406 1539 1725 1977 HREAREIT 6629 5550 5980 6571
%EAITA 13% 14% 14% 15% KEAfEER 0 0 0 0
IRETE ] 203 223 250 287 RfffR 0 0 0 0
B FIE 1203 1316 1475 1690 BIEFTEFAML 9 9 9 9
B FB AR A& EFE 1202 1314 1473 1689 HEfthiERzhafk 485 485 485 485
DRIBR RIS 1 1 1 2 k& 7122 6043 6474 7064
EPS (5t) 2.96 3.23 3.62 415 JARTRARREENG 10536 12455 14593 17036
HeREXR (BET) DEARARNER 7 8 9 1
2024A 2025E 2026E 2027E PBREMNES 10543 12463 14602 17047
EER TSP 2155 672 2636 2052 MAERRANEG 17665 18506 21076 24111

AR AER SR E S 40 7 7 8 EZIEIF

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1448 -330 -530 -530 wRWE 2.96 3.23 3.62 4.15
Hith -786 -384 -182 280 ERAENER 5.30 1.65 6.48 5.05
BESER IS TAM 2193 -707 -705 802 HERE 1751 16.01 1429 1246
REmE 0 0 0 0 mWgER 2.00 1.69 1.44 1.24
RS 13 0 0 0 EV/EBITDA 1012 12.20 9.99 8.22
AT CRL) 829 1192 0 0 BEFUEE 68% 71% 7.0% 7.0%
ERMA 372 -26 0 0 BB ER 1.4% 106% 10.1%  9.9%
Hith 298 0 0 0 HFIZE 15% 11.9% 123% 12.8%
BYOERIS AT 172 1218 0 0 Br=fafax 40.3% 32.7% 30.7% 29.3%
LB RE (RSLERTRIZMN) 134 1254 1931 1250 HEEFEER 0.59 0.59 0.57 0.55

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZHHER 12 AR RQFERISKERIBAEX B EIME XIES TR R RN AKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A RTHLUMR 300 HBHEAEE; HI=MTHUZRRKIE (ETHEELRN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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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S HrIm A BR

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

EBREKRERR

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

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
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, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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