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SHANGHAI SECURITIES

25Q2 4= B tb+120%, H2 2 % ¥4 A
AELFT, HETH

¥ (%H%)
A7 ak: AE
H #3: 2025507 /103 B

G4 MBR
E-mail: qiubailiang@shzqg.com
SAC %5: S0870523100003

£ 9.8 &3

RALEN (L) 7.35
12mth A Je & X 1A (L) 6.42-10.43
BRA (A7) 5,573.50
TIRAE AR E A 87.65%
REFE (L) 359.05

-15%

-21%

-28%

RAL—FRELF K 300 b

75300

— AES

23%
16%
10%

4%

A
-
3%k 06/25

-9%

XL
(MM IR T B RBTY, RAFERRE
B imat Al

——2025 %06 A 17 B

B EAER
NEI R 6 A AR 6 AAEHE 1.20 HiE, Flb+25.25%;
2025 % 1-6 A Zit4i2 6.72 7 4m, ZitFH+139.73%.

B BTEA

25Q2 45 & R 3R b2 %1 +120.46%/+42.30%. 3] 2025 4 1-6 A £ it
¥ 6.72 74K, BRitRt+139.73%, H£+ 25Q2 £ FE 4% 3.94 7
4%, FlHb+120.46%, 3Fit+42.30%. HAVINA, HEAERA, A A
TRIFNEAFEMEAE, KXARE, BINSIE, 6 A AT 1.04
7 4%, FlH+65.13%, EF¥F Rit45% 5.55 74, FH+211.06%.
FR&EM, FRS96 A R4 4154 4%, F1b+94.7%, 48 30 H Ak
RS E o L H—,

BIKG e, HEA+EEERKBORBIRL, ) HERE L. £
A4 ALEER, BIKNT1 (SUV) 2R G k%48, T1 53 H
2770mm; 6 A, #IN S3 (¥ %) £A A LEIRFHT—HPPRA KL
I, S3 #hIEH 2875mm, AHKALAWERHHLFA LT, HER
R: Bk 6 A, MAGEAEMRER EAF KT, V&maﬁiaT
%o HFRML: 28, NI EFMERMENSEEAA R, THERFEIHE
T, ZABANBRNBSEETE, REMATRET, MRES,
RixTE S =H s mER,

IR, BRI REFS RITMRHTE, BEAF. DIAKHFEXT
RHEERLEHS, 6 A 12 8, RAENERERBELS, RAER
66 MR Y 126 R B A, FRATAZERKTEIRERAF
P, T T EFRHAERSRLIRE . IF S9 RITMAZ 25H2
E#F. FR SO F 2024 48 A L, S9¥ALT 202545 4 A 16 H
b, REFRAAEHIE, KAIAH SO AL £ Bk 324k T S0 ik
K&, BN SO AT RAELA 2T 2025 FTFFF L7, RMIKAHEHE
AT, ITREMAEH LFHE—FRHA,

B EFEN

WE BT PR, it 8 2025-2027 FE Ik AN A 262.30.
401.21 . 52581 1z = , R k & # #4+80.75%. +52.96%.
+31.06%; ﬁ&%fﬂ%m4&-%nn527@ﬁ°ﬂ&2m5$7
A1 B4 ENS>HH 1.56X. 1.02X. 0.78X.

B AT
BT RAFESEETATM, BEREREA AL RTAIAM, #
RERAFE T A S bl A B BAIR .

B HERN S EE

¥ii: BHAA 2024A 2025E 2026E 2027E
ERIZI &N 14512 26230 40121 52581
FHKE 1.3% 80.8% 53.0% 31.1%
)3 # 4 A1 i -6948 -4149 -2607 527

FHKE -28.7% 40.3% 37.2% 120.2%
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SHANGHAI SECURITIES

HRRkE () -1.25 -0.74 -0.47 0.09
T EE (X) — — — 77.74
HAE (X) 7.43 8.33 16.91 13.61

HAEE: Wind, _E&iEXFFLEL (2025 F07 F 01 Gi4EH4)
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SHANGHAI SECURITIES

2 8 43R R R FUE &

FE AR (e AR Ak (4 GHL)
Ei-Ea 2024A 2025E 2026E  2027E EEES 2024A 2025E  2026E  2027E
il 11852 3807 2356 2702 ERIT IN 14512 26230 40121 52581
Rl 23 R K 9306 13844 19503 23370 PN 16201 25453 37098 46141
A 1690 1768 2267 2563 B A B e 65 84 112 131
H AR T 1575 2335 2215 2301 SRR 1821 1967 2006 1998
RAF A 24423 21753 26342 30937 FE% A 943 1049 1123 1209
K IAREAR LR 304 224 144 64 AR 3 R 1760 2098 2367 2629
FEHVE B3 64 54 44 34 M %% A 384 121 163 196
& 7079 7484 7844 8093 # = BAEAR K -404 -170 -120 -70
R IAL 134 444 521 434 B E -41 -26 20 26
EoRN 6584 5812 4965 4043 AROAEEFH R 5 0 0 0 0
H AR T~ 2834 2804 2548 2296 B kA 6779  -4409  -2478 617
R F A 16998 16821 16066 14964 RTINS R -19 -8 -3 0
& &t 41421 38574 42408 45901 A1 %R 6799 4417  -2481 616
4B 2288 288 588 888 PR A3AL 74 44 50 62
B A B3 BT AT K 15677 17676 23186 25634 A A1 6873  -4461 -2531 555
&R i 327 472 642 789 Y HAEHR B 75 -312 76 28
H AR G 5409 5259 5933 6317 2 A&EFNSRAESAE  -6948 -4149 -2607 527
WA AR AT 23702 23696 30350 33628 ERX ¥ 7
KD 5389 3389 2889 2389 EEEad 2024A 2025E  2026E  2027E
R AT % 0 0 0 0 BAIR Ty A8A%
HAbIER A R 2111 2173 2273 2373 ERIES -116%  3.0% 7.5% 12.2%
ek i et 7499 5562 5162 4762 EE RS -47.9% -158%  -6.5% 1.0%
Rt 31201 29257 35511 38390 FRERBEFE 120?.1 -84.3% 1(3’/7.6 17.5%
o A
M A 5574 6504 6504 6504 e R E -19.0% -11.2%  -6.3% 1.3%
FARNAR 20676 34698 34698 34698 A ERE -30.3% -274% -17.8% 5.3%
PN & 20726  -36266  -38762  -38175 Ak AR
V3 8 B B R R AL A 5510 4920 2423 3010 B PN K FE 1.3% 80.8% 53.0% 31.1%
¥ R A 4710 4397 4473 4501 EBIT k% 182% 316%  460% o
AR A 10220 @317 6896 7511 38 A K 287% 403% 372%  40?
R Aot AR A AT 41421 38574 42408 45901 FRAR (L)
ANeRER (R42: BHA) R 125 074 047 0.09
AR 2024A 2025E 2026E  2027E HRA T 0.99 0.88 0.43 0.54
BEEHNEAE -1572  -3837 1421 3006 AT ALK -0.28 -0.69 0.25 0.54
%A 6873  -4461 -2531 555 HERE LAY 0.00 0.00 0.00 0.00
A7 18 e 4 2588 3266 3415 3562 BB HAF
FEFEEHN 1870 -3042 315 -1270 B EREE 0.40 0.66 0.99 1.19
HA 843 399 222 160 SR R E S 3.00 427 4.40 457
BFEHALRE -2451 -3064  -2583  -2375 B R E 9.68 14.72 18.39 19.10
HARLH 2436  -3107  -2673  -2471 BEheee Ty 8%
HF L -18 80 80 80 S 753% 75.8% 83.7% 83.6%
b 3 37 10 16 A 1.03 0.92 0.87 0.92
EREINERE 7429 1408 -289 -284 R P E 0.92 0.80 0.76 0.81
Bk -1734 4372 -100 -100 AL RAT
B AR 10150 5952 0 0 P/E — — — 77.74
A -987 -172 -189 -184 P/B 7.43 8.33 16.91 13.61
NERRE 3406 -5494  -1451 346 EV/EBITDA 1176  -4241  41.02 10.19

FHRE: Wind, _E5iEKTFEPF
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SHANGHAI SECURITIES

2H7 U 5 B

HE LA P HIEA LS THIEART FATRIM YT L RERSY, ADBATWRLSE, B, B0k
B EARE, FRIEMRERANELHRASARE, HRFW. FHARRRELGARTNE, BRATEMTEZ
FHRERF . HIN, VEH FH B AT T 5 A ARE P 69 BARIE A & LS B R A AR K

2 8] k5T A LA

AN B AR R BT F G F A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — I RA A ARIEN S A A @R (3) BETMARE AL 6 A
M B AR TR % A R R L Ak,

EN R EILF 3R T A 454 20% A £
W R & ILF 5% T R 484 5-20%

o bk MM FIFEAT A A5 525% 2 18]
B BN E I35 T AR EHH 5% AL

TR BFAMAZRRLZHTH, AEXNBGELEMLLERGERFAHATHKF
f, AFERRE, BEAMNLZLHAANZTIFLR

47 3k 42 R - PR H TFRIERF O E P — R AREERBIT LA L EAREG R (R) BEX T AT L AR
LB 12N AGERBFTREHASTRATHELERHENGF &,

¥ 1% T A AEALF, At RIAT R HA A
Ll Tk Amfar, raxt AL R A A EIHHET
R A RK®ER, ‘M3 EAII TR AR

ABRAEFR T G A RIS HGLI : AR AP K 300 A5 ok BT B AR HOY Ak ERT % R 500
RN LR A E A Kk,

BRI RBLA

B EF A AME A R 691 B AR E AP BARE, BT ZRE S ARAMMAEARR FRLATHELERF, KPR
WEERNGRAAITIFBIRE . BEFERZIERAO R IRETAIANEIRFNL. BTFH L E:EBIRE, ARRLEK
THGU 5518, T TR AGH T 69 31 B IRARAA G 547 5 H 8.

.5 # A

AR LBIE R RFTEN AT AR “ANE") BEPER. ANIRARBKAKIAEERALAE

Fo

AIBERAZ RN A, ANt AREREG =B A, RGP @I, LTI AA A TIE3T RIR S 34745
IR X EA. BH. JIARER. wZ2IAANIRFS M., FIAM, FUEHHRH LEILEA RN FF R

B, BEs ARESHIT AR EA5] R BT A5

FEEEFTHHRLT, K3 RELBEAMTIRRASEAIRE PRGN ST KATOIERBIRARITR S, LT
i N B) FRA B F BUARAE S AT 28R IR 5.

AREWE L RRTONTFETH, AN i2EE LB, TEERTEEISMEAETHRIE, KRETEGT
F. FERAHER IR B RN 8 T KA ARE S B aART, AIRETAEOIER RILT ARG G MAE . PAEL R TN T
Tk, FEEXATEAEA B BEOENRE, ETRREE, A3 TAEEABEHNRTA. & LREMN R -8
B2, AN TARIE ARSI AZ GRBAERIIRS. BN, AN S5 AIREFTA1E BT R K & il 40 09 15 5 T 4K
BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P RAGREN, EETELT, A5 AN JIRXBEAM T
KIFERTH— RN, RERTHSFIHITNE, LRI AR E R RS T 69447 P 7 5] AT R & 7

7w, WA FEBBE AT T R BRG], KN R IR ABEMMLX,

TR, BOREER. AR BRI AR E— AR E, LR %A RRET AR E 28
et
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