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EEHIRASE 2025Q1 WK, IREHISSMEEU 2.58 27T, EELiEK 55.61%, SEINVIRHEF)
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BB HIE (688692.SH)

R HHE 25Q1 2ot WS XEBTIHE, EUEEe
RIR

BHIE NS 2025 FE—FEHRE, REHITIMAE K 2.58 (27T, ELLEEK 55.61%; LI
B FRATRARMNERE 0.98 27T, FLLEK 76.39%; LMNEF B FIFLAFTRERMNF
F58 0.96 25T, FELIEK 87.92%.

HEHiTL

o IESERKETHHEN, TESRTEME. WEHA, AEEWE K 55.61%,
I3RS FER LG 76.39%, W SuBTiATH . HUSEEKIERATH TRE. 6EE.
REEIE B EIRAMNERE SR AR K RWAEK, RGP RERRRL S RAEK
FrE, XPEEHE 2024 FERWEN ‘SR TR JBEREE S LEIRHNMNERED L
ERMBEIEK", BRTTIELNES, BRIVAARBECIBURELRSFEEMHIY
B, SNBEEHNAT LSRR, FeTLESFEERERREER, E&XFALX
M@, 2025 FiTl ESRREBIRF.

o HEB#EmEXBFENE, ENN TRRRH—SRIA. AR REHHEENEX
1A% 96.92%, IfHE 2024 £ Q4 12F 2.27pct, EFIRE BRI AL & B M S 1Y
EFFRKE, NREHQFFEFEERE L EF Q1 127+ 4.68pct iXF| 37.45%, 2
AERFEGERREEISRN TR EAEHEERA/EERAMEAZAS A 0.82 17
3£/0.25 {2 55/0.55 {Z.5T, 4> B ELE G EIHARS K 29.72%/36.51%/25.83% , E 43 G4
AEEH 31.57%/9.69%/21.21%, 43 Btk 25 EIHA T B 6.41pct/1.36pct/5.01pct, HA a2k A
K (BEWMFHHEMAZE) 58.96% L X FRHEA T 13.03pct, BAAIFFERAMTIERA,
FARH N T A R AXRBASIIRFNET, ARBMREBLR, HAEH EHHAIEY
MELRT, REFEZMTHYIBFEGRAZRNFEE.

o HfHF “SIA” R ARFTANEBIRESERIEAZABEMR T —AEETEA BER.
EFERAFTIRR. RECSHKENBITTENITL LT 2025Q1 Wik, KETEHHE.
BERIESEIRRE LS 2025Q1 =EME, LIHEEITIRE, RITIAHA 2025 F] 2027
FH—RIECIET BISIETISEK. ARREFREELX, AEFRETHE. &
ORARRF AT RBEGAMMRE, TWMEREIN AR ST LR ML S
REARCOCRFANEHZER, AREREEZRMNETRER ERIRUTE, FEAERRIE
KEAM EALRIRE. FIHAHF 2024-2026 FIIBFFES 77 4.7 27T 5.8 27T 7.1
258, ¥R PE 935075 59 48 #1139 15, ##HF “SIAN” ¥4,
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ATERSRE

HAETRIN(T) 360.45
BRAEFRR) 7,600
TRIBARR/BAS (77 %) 1,520/0
BRFEM™(T) 43.89

IE12A&E/&EN(GT)  464.40/190.03
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~ BURSRF A RTINS . B R = W BUR A STRE B T R R R & AT IR
FAELDHERAZM, HRR=WBRHARH EUSBEET LI ORREEL
HRRRIH, AREFERRBAERKETIBHRE.

2. fTUTIHREFMEIREG. EEEESY, BATEREIRE AR SRR 2 Ti516
o EFELGURABAFREAFEE . BREERE. HREARKR. REXNEREE
BHAEATZNAEL LS. SERFEXMEL, AANEERFNELTERM. B
Ry, #OEAERM. BERACWBRIEREERE. FREIEESMEL AKX
mig. Hi, BIER T/ E 2 8RR 555 7T REXS 2 Bl AR RAVFTH A FH i
AR E. MARSEERERAFES AR EER. RARSENESSY, BRERE
ﬁﬁ%¢m%ﬁﬁf&%ﬁ% WARRFFRR BB mIANREBER, FRTEEELME
RESRIRIRIRTT, BRETHTEME, HMN QRN SHEIERARF 0T
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Tt 559 2 B P FE AR
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#r=fiffix (BHT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 1044 1315 1655 2055 15H%% 2980 3033 3390 3817
[ER125%:S 108 86 103 14 ZHHESRES 0 0 0 0
E£7 936 1229 1552 1941 RIUIKER 410 464 517 568
%EAIIA 90% 93% 94% 94% 7TEi% 3 2 3 3
B RS R HHN 13 17 22 27 FfeER 1 9 10 1
%E A 1% 1% 1% 1% EHithRahar= 60 74 92 15
SHEZR A 335 421 530 658 maNE=EI 3465 3581 4013 4514
%EAA 32% 32% 32% 32% KHARPURE 0 0 0 0
EE%EA 96 120 152 188 ¥R 0 0 0 0
%E A 9% 9% 9% 9% EEHEF~EIT 29 30 32 44
W& #EH 207 276 339 417 ERE= 17 15 14 13
%EAITA 20% 21% 21% 20% wEE 0 0 0 0
45 %2 FA -20 -30 -30 -34 BIEFEBRHAR 37 39 39 39
%EW YA 2% 2% 2% 2% HEfthIEREIE = 241 223 211 205
M BRERERSE 0 0 0 0 #HEEI 3787 3888 4309 4815
ERRER K -15 -15 -20 -25 JEHRAEER 0 0 0 0
RAMET R 0 0 0 0 RfIFRIR 53 31 37 41
Et 0 0 0 0 FRMsR 0 0 0
B FE 382 501 619 763 {FHR THEM 169 0 0
R%E A 37% 38% 37% 37% RIXRiEE 60 76 96 119
L1280 s 4 0 0 0 HEfkzifass 154 121 133 141
FEAE 385 501 619 763 FEIARA 436 228 266 301
%E A 37% 38% 37% 37% KHAfEER
FsRiEA 26 35 43 53 Rffs
#FE 360 466 576 709 BIEFTERIfAE
AR FEBARAMEENFHE 362 466 576 709 HfthIERzh1A R 88 88 88 88
DER AR 2 0 0 0 fafké&it 525 316 354 389
EPS (5T) 5.44 6.13 7.58 9.33 IR TBAAMEENG 3238 3547 3930 4401
NewER (BRAR) DR AR 25 25 25 25
2024A 2025E 2026E 2027E PRZANEE 3263 3572 3955 4426
LERDNS T AR 473 228 565 679 HRMAFNE 3787 3888 4309 4815
WS R ARSI E IS 0 0 0 0 H&¥EE
KHARR AR 0 0 0 0 2024A 2025E 2026E  2027E
BT -132 -14 -14 -14 Gk 5.44 6.13 7.58 9.33
Hith 0 0 0 0 ERABIER 6.23 3.00 7.43 8.93
BEGERI IS AT 132 14 14 14 THRR 66.99 5877 4755 3862
fRem % 0 0 0 0 ™R 8.56 7.72 6.97 6.23
H&‘ffxgm 1641 0 0 0 EV/EBITDA 6326 4840 39.10  31.97
FTERERIEM CR) 0 0 0 0 RAEFEYsE 12.8% 121% 141% 156%
;?—ﬁﬁjm -84 -157 -194 239 BBEFEYESER 12% 13.1% 14.7% 16.1%
Hith -31 -4 0 0 &FIZE 34.6% 354% 34.8% 34.5%
BREDWMES TP 1527 -160 -194 239 ErEfAfRE 13.8% 8.1% 8.2% 8.1%
iﬂﬁ;ﬁ{; (7F‘§'5E$’Ei<1]%ﬂl'u]) 1868 53 357 426 FEFEEER 0.37 0.34 0.40 0.45
BEBRIE: AFA%, KIIESMRAR
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TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
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 .
ARSI HRFEBEFE: A RHHLUAR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

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)

ERERETRIRAFEZEENR 5/6



@ Kitutss ARG | SRS

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

REREKERR

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
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

AREFFHRNREELE . ZHAESHEIRHIBERN TARFZBERE. RHPAR . AREFERERAKBI AR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

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
RfFEREBBRAEEEN, SAREPMTNIEFENIIS A EFEIRENERNES KBRS FFBRIERAIFI AR

ARERNARKB A, ARENERAREAER REBEFT, Eﬁm*’ﬁﬂ/\kﬁ" SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, ?zETﬁﬁﬁlfta%EJ% IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTENRF .
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