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FEEE 2025 4 Q1 AiF: Q1 BEELLE s | A
-l:/Va _*Wﬁﬂﬁﬁﬂﬁ%ﬂﬁ, Eﬁ%éfﬁi%ﬂk WETR I |

EHmn ATVERBIE

A% 2025 F—BEALE, 2025 F Q1 TIME KA 64.2 258, FIL-3.0%; JABF L7 UBTRANGE) 26.80

ARRRZRHISFINE 7.6 27T, FILLIEHK 14.9%. = 221304

EHITS FBAR/BAR(FTB) 221,394/0

o Q1 BHEALEK, HITRWEPN, HOMSERLOSHEERTE, KARLRES SRBHE(T) e
T3&. 2025Q1 LI 64.2 {25, FIEE-3.0%, FREE-51.2%. 2025Q1 S35 I B HETE 12 B ESRIEMN (L) 30.05/19.87

%, ENEERLLSR, BRITESERN, LOMFERLOSEERTR, Q1 £ e IRi722025 54 3 90 BT
BHSE 9011 4, ELE+16.6%, HrhH (1558 2057 4, & OFAERSSE 280 45, Bty

E—ETAE. TTBREMTL, BNERTHE, 2025Q1 Fi@eaZE ASP 71.2 /Fit, EEt- HARIALEGE 12 A 8)
16.8%, FREE-15.6%-

FEEE FIRI00TEH
o FFRGMECENRARTA, NKERREHERRAFE, 45 202501 EFF
18.9%, [EItt-2.6pct, EREE-7.0pct. RS E, 2025Q1 HAEZEMEZE A 10.8%, B e W W
+0.4pot,  §4 8/ EHRIER £ /1 % % M FEL 55 59-0. 1pCU /-0, 1pct/+0.6pct. Fiiih, M\w
RS ERRE BRI, LS. 2025Q1 39 H% 7.6 12T, F
tE+14.9%, EREE-55.2%, Q1 VAREEFIZEXE] 11.8%, FEEb+1.8pct, IREE-1.1pct; Hep BERRIR: Wind
ERRERETEIL 32 1278, MRFITSFL 4.4 2, FLRFSTHE, Q1 4 1.1
. EBRBHEMATARMELANBRIG, FLEHRT. BERAPE, Q1
SEEFN 84T, FH-1.4%, FRE-225%.
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c (FBEZE 2024 FRAIT: HELBETFEE
o FERIALENAHARERE, ﬁﬁl‘fzﬁﬁﬁﬁfﬁ% , HO+AIEOBRF, FTAFRK BRI DGR, ST TS ) 2025-04-
FiE. FEFEHHEERSER, #H—SRABRSRENBRSUE, @RS 2.0 MEF 07

K. ERTE, “VAIRERHET Eﬁﬁﬁﬂﬂﬁ%%ﬂﬂ%ﬁﬁb/ INZHANBRMERL, FERFEER < (FBEE 2024 FA TS ST HO+EEE
RNEHHET. BINTE, ERWEEANBEERL, ‘“—HF 8K TRTLELEREAE, WOBF=R B, Q4 WEIEEETAN) 2025-
ENEINTAURR R E T SRR, KA KD T8, Wt 2025 A TR, 0123

TRt Isa =879 300 4, ATy R ZE 1,000 4. 2025 FEEM RUNE Zthimsk “Fr C(FEEE 12 BHESITE: 12 ANERFLS

[141”, 287 isimti B EREE AME, BEREEE. ARXENREES, BEHH 1, LS ERBIER) 2025-01-10
ERBEIERN SR B R A

* REEIW: 2REERL, KHRKERF+HRERSLEN, ABRENE. ERNTFH,
BEU BRI, AIRBRFBORMGE, (BHFERAZEK; BINTE, £XE+EiH
iR, HOMBREFKE, TEATWESFESRET. ARBREAFINE, HERR
RREEHL, 2024 F2FERAT 15T (BF), HIR%A 33.212, HLIX80.7%,
RS 5.6%. it AT 2025-2026 FIFE%#FES 7] 48.2. 56.0 12T, WK PE 43
B9 12.3X. 10.6X, ##F “SEN” FRK.

RUHRTR gy
v BRMEFENDKSERRKIET IR,

HRIES S
2. FSNESME, FIIEE. iiﬁ%ﬂ;};—

ERIERETRIAFEZE SR



a‘gtﬁliimﬁ

! CHANGJIANG SECURITIES

REMR | /RS

MR 7R

W EREFENRSEFRRTIH. SEIRCRLITFNEMNTE, AREE
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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 37218 42826 47661 51438 1&MAS 8667 16280 18541 21353
1454 28679 32804 36366 39041 I HIMEELRAET 860 860 860 860
EF 8538 10021 11296 12397 [WUMER 4237 4775 5325 5755
%E M IA 23% 23% 24% 24% 175 3513 3918 4405 4732
B BIS MM 450 518 577 622 FAMIMER 635 726 805 865
R%EAM A 1% 1% 1% 1% HEftRzh&r= 3119 3208 3379 3513
HEEZE A 1349 1552 1728 1865 RaEN&EF=AI 21031 29768 33316 37079
R%EM A 4% 4% 4% 4% KERRAIRE 668 668 668 668
B 758 942 1049 1132 RAEMREH 0 0 0 0
R%EW A 2% 2% 2% 2% BEHEFEEI 3618 3372 3013 2549
&% H 1788 2058 2290 2472 EWEF 1506 1514 1522 1530
R%E A 5% 5% 5% 5% R§E 0 0 0 0
45 2% 98 0 0 0 BIEFFERAS 1790 1790 1790 1790
%E WA 0% 0% 0% 0% HfthIERsNEr= 3538 3638 3688 3688
m: EBFERERK -314 -158 -60 -60 #=BiT 32151 40749 43997 47303
S ARER % -204 -100 -100 -100 JEHARRER 0 0 0 0
ARMETEER 328 0 0 0 NfFIR 5481 6291 6476 6418
BrEkE 46 128 143 154 FRULKER 1 1 1 2
B FAE 4672 5528 6423 7150 {HHR LM 1492 1640 1636 1562
%E WA 13% 13% 13% 14% RIZFiZR 1126 1295 1441 1556
ERIZN 53 51 0 0 0 Hfhkmifas 6389 12247 12817 13153
FASE 4722 5528 6423 7150 mENAKAEIT 14489 21475 22373 22690
%E WA 13% 13% 13% 14% KHAfEK 0 0 0 0
FriSfiZ A 568 665 773 860 RfHfms 0 0 0 0
EFIE 4154 4863 5650 6289 BIEFTERIMfR 169 169 169 169
B FB AR A& EFE 4116 4819 5598 6232 HfthiERznAi 3835 3835 3835 3835
DEARARIRR 38 44 51 57 fifR&I 18493 25479 26377 26694
EPS (5t) 1.86 2.18 2.53 2.82 ABTHLABMEENG 13424 14993 17291 20223
HeREXR (BET) DEIRR AR 234 278 329 386
2024A 2025E 2026E 2027E PBREMNES 13658 15270 17620 20610
EEDH SRS 7211 11271 5752 6140 AR 32151 40749 43997 47303

SRR K E B & 61 128 143 154 EA&IEHR

KERARR AR -18 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -643 -486 -334 -182 BRWE 1.86 2.18 2.53 2.82
Hith 77 0 0 0 BRABNER 3.26 5.09 2.60 2.77
BESER IS TAM 677 -358 -191 28 TRE 1418  12.31  10.60 9.52
HEME 0 0 0 0 A 4.35 3.96 3.43 2.93
RS 61 0 0 0 EV/EBITDA 10.14 7.71 6.48 5.46
AT CRL) 0 0 0 0 BEFUEE 12.8% 11.8% 127% 13.2%
ERRMA 4437  -3300  -3300 -3300 4HEFEUEEE 30.7% 321% 32.4% 30.8%
Hith -18 0 0 0 HFIZE MA1% 11.3% 1.7% 12.1%
BEREDNES T AT 4394  -3300 -3300 -3300 AFEAfEER 575% 62.5% 60.0% 56.4%
LB RE (RSLERTRIZMN) 2139 7613 2261 2812 HAEFEHEX 1.16 1.05 1.08 1.09
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHASRAIE EHIINEELLRN) K=RgmER
(it Anm) AEE, FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 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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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , HREKSH: 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
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHBANELDBY, RREMIESMABRENNE. KRB R IELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF
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