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ABFR | SRS | BiERH (002812.S2)
HIERg{p 2025 F—=F=H o HIEEEEE S8,
AT FiEE

REER

BRI &7 2025 £—F4R, F) 2025Q1 BN 27.3 27T, RIELERFA 17.2%, FELERFA
1.1%; VAEP%FE 0.3 27T, FEIEE T 83.6%, IFtbHS; FAE%FIE 0.3 27T, FELTRE

80.4%, #LEHIT.
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BiERen 2025 F—F{oth: LLEREES1E,
R ENIEZE

EHEE

BRI &7 2025 F—F4R, 27 2025Q1 EAWA 27.3 27T, BELIRT 17.2%, TRELIRTH

1.1%; J38%FE 0.3 27T, EE TR 83.6%, RLLHS; MAFAFE 0.3 27T, EEETRE

80.4%, IRLEHS.

=T

®  IRARE, WItAR Q1 HEELFRHEKSE, FEIBFTHZRBEERE. Q1 2
A5 LGES. DEXITRMMIN, BEASHRRBINTHIESNKA. i, HEBFN
RIRLERRBRTT, TUTSHEERERE. B, fEATENRERENE, BELNE
AIE. AN, 2025Q1 BEEUMEMAERIL 17.08%, FEL{RF 2.09pct, IRLETRE
2.53pct, HAfHERKIA 1.30%, FEELIRF 0.52pct, IRELTRE 1.83pct; EHBEKIA
6.97%, EEEIRFH 1.30pct, ERELEIRF 0.12pct; & ZEFRIX 6.25%, [@ L TpE 0.33pct,
IRELIRTT 1.46pct; 55383 2.55%, [ELIRFT 0.58pct, IREL TR 2.29pct. &2, i
MW QN RMBERFIFIHERE, ZEETFARERBERL FSFFIIEAITR, TTEE
MBFREFISKRESTIRF. toh, HEfthiras 0.56 12T, RFFWE-0.13 27T, ZEMH
SRFRN1.2427T, BAFIIE442127T-

o RUNRE, ARLENEHDRBTIEK. YANELRIE, FEAR FETAENT
K. BEESNE PR R R AR T 2R — B TI/AF 2404 AIEIHEAER
o L, BMESHRRREREREST SRR, AFRNESSE. FHRE, i
R TURLRE AR L BFIEE, AR BRSBTS R . e
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2025-05-25

NRMR | RiFRE

wEPE I | 4EF

ATERSRE

HAETRIN(T) 28.48
BRARR) 96,951
FIBARR/BR (77 BR) 81,694/0
BRFEM™(T) 25.35
12 RE/REN(T) 42.84/24.40

7 BRI 2025 £ 5 A 23 HW&EMN

HIARILLE(GE 12 T F)

BiERYS SFIR00FEHL
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REMR | AFRE

MR 7R

TSRS TIRE: SRR EHEgRRY, 22 LEFRNE TR
RERBSHMUFBHELRNENE, SR IREERSTTHINKR. S5FRAETIERS

EXR, AR NREFEHEFENT.

TUREMEISBEMENT RN BEERRFTARNI L R IFE

TZMRE, BFNRARBREIMGERNRBIFLISU, TN RESZER

RIBRAFZM. B, WRARSEREFINENES, THEIEREFRFE

&, HINMARFEFIRE S TRMRE .

ERERETRIRAFEZEENH

3/6



@ KiLut>s

CHANGJIANG SECURITIES
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FA% (BRI
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 10164 12196 14636 16831 WXL 2574 3232 4050 5297
[ER125%:S 9039 9762 11226 12349 L HMLRAR 0 0 0 0
EF 1125 2435 3410 4482 [UTIKER 6102 6776 8131 9351
%E A 1% 20% 23% 27% 775 2963 2933 3300 3643
B BIS MM 96 92 17 136 FAFKER 160 288 330 369
NEAM A 1% 1% 1% 1% HfthRzshs = 2025 2489 2739 2950
HEEZE A 145 129 146 184 RENE=EI 13824 15717 18549 21610
BB 1% 1% 1% 1% KHARARE 0 4 9 8
B A 600 542 644 785 EMEEME 9 9 8 7
N2 ON 6% 4% 4% 5% BEZE&EF=EI 22929 22457 20928 19330
&% H 663 608 696 774 EWER 1131 1342 1529 1728
%EMIA 7% 5% 5% 5% BgE 519 519 519 519
045 2% 314 486 558 612 BIEFBFHA 632 686 686 686
%EWHA 3% 4% 4% 4% EfthIERENE = 8155 10633 12792 14912
m: EFERERK -462 -50 -80 0 #HFE=BIT 47200 51367 55020 58801
ERRERK 7 0 0 0 FEHALEER 8137 10137 11637 12637
ARMETEER 0 0 0 0 RAFFIR 2010 2200 2492 2753
TR 1 0 0 0 FRULHER 0 0 0 0
B FAE -839 583 1244 2098 RU{HR THREM 89 100 16 127
BN -8% 5% 8% 12% RZFi# 17 221 261 305
B M 6 -2 2 0 HftiRapfift 3291 4066 4316 4498
FASE -845 581 1242 2098 RENALEIT 13644 16724 18822 20320
%E WA -8% 5% 8% 12% KHAERR 5070 5570 6070 6570
IRETE ] -185 87 186 315 NfffR 440 440 440 440
I -660 494 1055 1784 BIEFTSFAGL 22 34 34 34
JABFRARREENFFE -556 443 938 1577 HfthIEREIfAK 1818 1807 1807 1807
DEBR R -104 51 117 207 fAfRA&T 20995 24575 27173 29170
EPS (jt) -0.57 0.46 0.97 1.63 JFEFERARMEENG 24471 25008 25946 27522
HeREXR (BET) DEIRE AR 1734 1784 1902 2109
2024A 2025E 2026E 2027E BREHRANZS 26205 26792 27847 29631
EE AL TP 1158 3754 2791 3747 ABRBHENE 47200 51367 55020 58801
AR AER SR E S 70 -5 -5 0 EXIER
KHEARBUR & 3 1 1 1 2024A 2025E 2026E  2027E
mARMZ S, 2821  -4393  -3378  -3348 SRRULE -0.57 0.46 0.97 1.63
Hith 116 -385 0 0 BRABNER 1.19 3.87 2.88 3.87
BESER IS TAM -2632  -4782  -3382  -3348 WARX — 6233 2044 17.51
REmE 4 0 0 0 %X 1.27 1.10 1.06 1.00
RS 201 -36 0 0 EV/EBITDA 3450 11.75 9.89 8.12
AT CRL) 1231 2500 2000 1500 MEFEUER 12%  09% 17% 2.7%
ERRMA -1911 -511 -591 652 HEFFREE 23% 18% 36% 57%
Hith 889 270 0 0 BF=E 55% 36% 64%  9.4%
BEEDNSTPHR 414 1682 1409 848 HEiTAfRE 445% 47.8% 49.4% 49.6%
NERRE (RELEETNEMH) -1060 654 818 1247 BHEFEEEX 0.22 0.25 0.28 0.30
BRSRR: RRAYG, KITIESWRE
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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.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

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
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