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NREIR T 2025 F—F ., 2025Q1, AFSEIMEU 8.76 12T, FELTRE 1.63%; VARHEFE
0.511z7t, BT 14.1%; #AAEYIAREFE 0.47 27T, FREETE 9.67%.
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CHANGJIANG SECURITIES

f&Imi& (600223.SH)

BImik 2025 F—FiRAIT: BUEEE R, %
an A SR RhIl 55

EHEE

WE & 2025 F—FR. 2025Q1, ARSLIEU 8.76 27T, FELTIE 1.63%; JAREFIE

0.511Z75T, EILLTIE 14.1%; FNARIARHFIE 0.47 25T, EEETIHE 9.67%.

=T

®  DUEREBRA, ARMAKEYEFEERERBEEK, BRELHRMER, ZHRER
B F1Fg. 2025Q1, ARkl S ERE EE/NMETE 3.3%, EFIXRHE~mMRE
FEWFE, TBR111IESR. Hf, BUEMMILK 24.5%, BRELTIE 19.7%. BE
mBEB R, B— “HINFREFNE, BERAEEHRZSREARLH, HERL
K 69%; FE I mEIHKIHB R LR 65%; BRE L RIEMEIMEIEE, FFik
FEBmEEOERIZOER, LHERE 3.0, ZARUEHE, ERHLSERMETE
0.9%, EFIXEBARFE, REAAFSMHLRML, KH 2 KRR LT, HEL
BERT R AR THATE, HE KA HER. HULSHRB. BFEHDSHI
I BRI S EWREEEK 2.4%, EFHREA 9.8 MESR, REHAFLESAURIKXE
W OMHEAREL, MRKMEFFLNE, RPERRRREMEERRLIZK 32%,
ENRRES N PEIR.

* ZFEE, HFAREREMAX LR, RARFFEFHAE. 2025Q1, A7)3&%
FUERLE TR 14.1%, ARAFEE TR 08 MESR, TA: 1) ENXIAELR LS
BE, BAUNERF 05 MESR; 2) HE/BE/MAERAEX, S5ELES-
0.77/+0.59/+1.08 MEA R, BHEBRXFHN TR, ETITERILSHAEHEARE. X
ME PRSI, EEERMAEZAIEMK, SILZEARERENEMTB.

° REBW: RERL, AEMUKMLSRETNRE, BUEER R, BRETMEMENE
B, MEFSEENESRE, BEIURFHEK; B REEBRL, EHLEMESR
BY R, FREMNEXRUEE, SERERFIRENEEAKETE. TR AN
RIMIEELL, AKRE N SBIEEE SRR BREL = SERFE, RNFITAF 2025-2027
£ EPS 48] 0.27. 0.31. 0.35 7T/R%, ##F “SEN” TR

KR
I FERBLIEHHREA RN, 2. TLRFARIEEBLIY; 3. RERBEM L 4.
BARBEBNK.
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| IEHFARIRE |

2025-05-21

NRMR | RiFRE

wEPE I | 4EF

NI S0 gi]
LRI (T) 8.1
BERA(AR) 101,657
TRIBARR/BRR(F BR) 101,657/0
FRER(T) 4.09
E12B & E/&IEMN(T) 9.39/5.74
JE: BRiNR 2025 £ 5 B 15 BYEMN
THIARMXLEGE 12 £~H)
BHHA SPR300F5 %

17%

2%
-14% WW
-29%

2024/5 2024/9 20251 2025/5

ZRKIR: Wind

HXTR

« (FEERIL 2024 F=FRAT: BTSSR
SRR, iR REERERE) 2024-11-
17

« (FEERIL 2024 FrhiRRIT: Wikl SR
THEE, —FE MR RFFENE)2024-08-28
* (IRIRIA 2024 FE—FRRVF: Wlkmll SR
REFEK, BEMIERINRLF) 2024-05-15
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! CHANGJIANG SECURITIES

REAMR | KRS

MR 7R

1\ FRARELEHERTETH . BMRRAAFMELEBRFEEMT &, HORAR
FEDERTHER, EHRELEARIE, BRHISMRMERL, ZWARWKAFIE.

2. T RFHEEBLTS. ARATFBESEMNELTULERKIARKRATE, T
RERWHILFHMEREDER . AR RARSUTFHRBNES EITLZFME
BESEFIARAKFHI TR

3. REREBEA L. HFEFREZARESNATRERELK, UKEFTLR
ERFME, EEEVEHFMARERT, TRNQARRFIENFERME.

4. BARBESBNKE. SRHHRET, AFREMITFME, XNABEBEEFED
MmN, FBERARIEMBLSLAERRAT, BARBESIN AR =L,
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Q) eLut>r ATHIS | TR

Tt 559 2 B P FE AR

FER (HRAT) wEffiR (BRAXT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 3983 4398 4620 5064 &S 2948 3515 4013 4546
1454 1885 2265 2350 2519 XS MESRLAM 0 0 0 0
EF 2098 2133 2270 2545 RIGMKER 403 373 343 313
%E A 53% 49% 49% 50% 775 559 559 559 559
B BIS MM 40 40 30 30 FRiTHER 89 45 47 50
NEAM A 1% 1% 1% 1% HfthRzshs = 146 149 150 152
HEZA 1463 1364 1438 1593 REIEF=EIT 4144 4641 5112 5620
BB 37% 31% 31% 31% KHIRRAIR & 129 129 129 129
B 183 198 208 228 WHMEHFE 50 50 50 50
N2 ON 5% 5% 5% 5% BEZE&EF=EI 1163 122 1078 1078
W& 2R 167 132 139 152 IR E~ 163 163 163 163
%EMIA 4% 3% 3% 3% BWE 154 154 154 154
T4 5 %% FA -29 22 23 25 BIEFTEBIAF 30 31 31 31
%EWHA 1% 1% 1% 1% HthIERh&E = 169 167 164 161
M BFERERSK -12 0 0 0 #HFE=BIT 6000 6456 6880 7386
ERRERK -22 -30 -30 -30 FEEALEER 212 212 212 212
ARMETEER 0 0 0 0 NfFIR 413 413 413 413
BrEkE 64 98 105 95 FRYLMKTR 0 0 0 0
B FE 338 465 528 602 [/{<THR THrHM 75 23 23 25
BN 8% 1% 1% 12% RZFi# 34 44 46 51
B M 8 -35 -35 -35 Hfthmzhiafk 372 515 532 566
FEBER 346 430 493 567 maIAREI 1106 1207 1227 1267
NEA WA 9% 10% 1% 1% KHIER 45 45 45 45
FraRiz 50 79 89 102 RiffEs
B 296 351 404 465 BIEATHRLALR
JABFRARREENFFE 244 271 314 360 HfthiEmanafi 59 63 63 63
DEBR R 53 80 90 105 fAfRE&IT 1212 1316 1337 1377
EPS () 0.24 0.27 0.31 0.35 JIBTFHARMEENG 4105 4375 4689 5049
HeREXR (BET) DEARARNER 683 764 854 959
2024A 2025E 2026E 2027E BREHRANZS 4788 5139 5544 6009
EE AL TP 229 509 478 473 HBERBRHFENE 6000 6456 6880 7386
AR AER SR E S 72 98 105 95 EAIEHR
KHEARBUR & 1" 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -157 -86 -85 -35 S 0.24 0.27 0.31 0.35
Hith 3067 -1 0 0 BRABNER 0.22 0.50 0.47 0.47
BESER IS TAM 2993 12 20 60 HRE 3150 3047 2626 2291
fREm i 0 0 0 %X 1.87 1.88 1.76 1.63
RS 0 0 0 EV/EBITDA 13.81 9.26 7.44 6.76
AT CRLD) -1114 0 0 RBEFKEER 41%  42% 46%  49%
ERRMA 214 0 0 FHEFEREE 59% 62% 67% 7.1%
Hith 778 46 0 0 BF=E 6.1% 62% 6.8% 7.1%
BEEDNSTPHR -2106 46 0 0 H=fAfRE 202% 20.4% 19.4% 18.6%
NERRE (RELEETNEMH) 1116 567 498 533 REFAEE 0.58 0.71 0.69 0.71

BRRIR: KBQE, KLIESMAM
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CHANGIIANG SECURITI RER | RHRE

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 AAXNEEEXESTIHRRIEEEKIBTE 5% ~10% 8
oM ENEEBREXIESTTIHR R BKIETE-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.

LNl
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X/ 88 SIS KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, #ifz&B2 AT EIESFI DR FHIESFRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBENTHEN. 2L, EXFHUR. ERTEWNESE, Fa1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
FEILSH M TANENERE. REETNUARREMREMIZH MR URBEARSMERR, HEFENEATLERL.

AWERBA B BRI N R RAEQXT T L HARE S HRAM, AREMEMNIEFIIREFPONE. MERIRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEEREMBRINESRIIRT . SRERAF R,

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELS Y, REAESMRBRENRGE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
RERHEIBFRARFTEMRF

AR RE— I
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