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NEI&F 2025 &£ LR EN TS, it 2025 £ E-ESEIVAREEFE 4.9-5.1 27T, FlELiE
1 48.2%% 54.8%. SLIRFNAEVIEEEFINE 4.7-4.9 27T, FEIELIE 48.0%F] 54.9% . HAEfit

2025Q2 B Z=fF LI Y3 B F5E 2.8-3.1 12 7T, [ElEE 184K 46.6%-58.0%, EAEL 14K 37.5%-48.2%,
Fit 2025Q2 B ZFFSLIINIEEFI5E 2.8-3.0 12T, [FIELiEK 45.5%-57.0%, IFLEIEK 45.8%-
57.3%.
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WA KA 2025 F EHFWETE, Tt 2025 FHERSCIARFFIE 4.9-5.1 27T, FLLE
K 48.2% % 54.8%. STIUINIEIIEDSFINE 4.7-4.9 1258, FILLHIHK 48.0%2) 54.9% . H it
2025Q2 B FFESLIYARHFH 2.8-3.112TT, B L1 46.6%-58.0% , FR L #24< 37.5%-48.2%,
it 2025Q2 B FESLHMIFAFE 2.8-3.0 27T, FELIBIK 45.5%-57.0% , IRLLIZK 45.8%-

57.3%.
E
* IHEMEENERE, UREVIFRES, ARFERISGHIRAIR. 2025 F FFF,

SmTEH A BENER. SMBRELHRERAE. HREFNERELR, FHIaEtH
TR R AR EIE K. 28 1000 M/ PPO #fs. 1000 /6 2 FLAxE S B
TFAIRE R B R A P 2 P RE R SRR I, B SLIA -, B H R, FEHN
A, KBS LTHHOET A, SIHENRPIRTT, KREFEH 100 7/
AMBEG—E K (IR MB” FEPRIET, FREFMAXTERT, REHASE
WHS, NREBELSHRER T RRER.

AAREURERAHDE. 2024 FLRBMENAERHEE 52.9 ik, ELL+8.4%; &M
RIfEF=MHE 17.4 Hd, EE+10.4%, 2025Q1 &R AESHE T LM A ALK, WEL
FUERERFIRE . BEWAETUR, T FREMEART R, ATMERELS SRR E B
S MBI R ARFEA . BRFTIE, B HERTHEEERUIEM. $FiEH
RS, PRl R ARG, A RRIEFEHEEM R &SRR AR £ 7= AL 85 1)
BHRE, SRFEEREAE N IEMARSETAERSUSHLRERRT R BIARE,
FAREUEERAE. SFIEMRIRSREGETE, ERRAKEMLRTIHHAHA, TEXESGES
1, EMGBEFIRF.

FEHBFHRFENSRK. SMsRMELE: S Al REB[NMEIRIEETR, &
EEN ST KT, AR MRS INER R EF, H 1000 /G PPO #fgF=4. 100
W/ F i SRR T FEREMIEF=, FRERSEM, FHHALBELHNEERR. T,
AFTHRIEED 2000 Mi/4E PPO/OPE #{BEIF B« 1000 /SRS ASTRE « 1000 M/ IR
SRIAETE « 1000 M/ PEI SIEE B Y = LIE, HEE~HB EHETFE K. BbMRS
H: AR BRGNS R SUSHREARTR R, ikt et Rhl 5500 P (e
2, ERmRERARSERARM RN L L. FEERA SRS, SEMERNE
ES54EMENEARBENRE, RINFLLEALEHY—. FUKIERL SR 300 M/
FEABAE L FNEMIL = H TIHF#4E, 1000 My/FZFALBREFLT 2025 F 2 B
B IFREIRT, AR EER TSN BN SHERE RN TER.
RNEAREWRMERGE, SRMERRIREMNE, BFHER. EYRKIERFEE, §
BITFRKEE. PPO. 28k £MRMBEFELERREZ W EIEE . it 25-27 F
Av#&% 12.85. 15.88. 20.011Z7C, #iF “EN” FEK.
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BATE KN | YEFF

ARERKIE

LRI (T) 28.97
BERA(AR) 84,640
/JlLﬁAHX/BHX( B ) 78,089/0
BRREEE(T) 11.84
E12B BS/&IEMN(T) 32.01/17.14
S BRH A 2025 45 7 F 16 BIREMN
HiHRMALLEGE 12 1 B)

ER%EHA SFIR300%E %L
\j"d
-10%
202417 2024/11 2025/3 2025/7

ZERERIR: Wind
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(MENFIE, Seitt e FHPRHFEISERK) 2025-04-
04

« QA SiRF, BRFTBIRH) 2024-11-03
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- MEERHEFETHNK: AREHRFIEARSZ, 8% PPOGE. ARk
Iﬁﬁﬂ@iﬂi'&'} HMEREHEHERNETH, XARIMER. FUHRN TR mUS HIE
» SEREWSARRT.

2. EREPMEIRE: UMEBRETL G, YRRPERATS, ETLEAEX
ZMKIRE, HERYMBHEEEREN, TUEFREGHE—SME, FRNREs2
FUgt—H o BARE PPO S LRI RCK, BRIRENHAR, BARRBRIMPELT,
BTRHERR A R B F e IRV BT /AT I A E S B R FMERI X .

ERERETRIRAFEZEENH

3/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEffiR (BRAXT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 10020 12712 14764 17632 5H%2 1218 2970 6839 7685
ERIAn#:N 7654 9699 11120 13166 IG5 MLRIA 0 0 0 0
EF 2366 3013 3644 4466 [VIKMKER 2042 2832 448 3470
%E A 24% 24% 25% 25% 15 1826 1730 1977 2412
B BIS MM 80 96 114 136 FfHHEER 418 530 608 720
NEAM A 1% 1% 1% 1% HfthRzshs = 1611 1627 2093 1675
HEEZE A 359 460 529 634 RENEFEEIT 7115 9689 11965 15962
BB 4% 4% 4% 4% KEARAIRE 46 49 52 56
B A 395 471 562 673 REMEEM= 7 7 7 8
N2 ON 4% 4% 4% 4% BEHEFEI 5027 5069 4987 4776
&% H 544 633 746 908 EREF 853 900 944 977
%EMIA 5% 5% 5% 5% BgE 7 9 12 13
T4 5 %% FA 20 55 73 91 BEFBRAS 18 118 118 118
%EWHA 0% 0% 0% 1% HthIERh&E = 1561 1356 1175 1044
m: EBFERERK -19 21 22 18 &FE=REit 14733 17197 19260 22954
S ARER % -41 0 0 0 JEHIRER 1545 2142 2739 3336
RARMETEHRER 0 0 0 0 RfERIR 614 1000 850 1341
BrEkE -66 0 -15 9 FRUMKER 0 0 0 0
B FE 990 1482 1826 2291 RfERT M 73 92 106 125
BN 10% 12% 12% 13% R2Fi# 75 95 110 131
B M -1 1 6 9 HftuRapfifk 1184 1613 1579 2100
FASE 989 1483 1832 2299 RENALFEIT 3489 4943 5385 7034
%E WA 10% 12% 12% 13% KHAERR 279 279 279 279
P8R %M 98 175 211 255 Nt 0 0 0 0
I 891 1308 1621 2044 BRIEFFBRALML 101 101 101 101
JABFRARREENFFE 868 1285 1588 2001 HfthiERzhffk 298 298 298 298
DEARARIRR 23 23 33 44 &I 4168 5621 6063 7713
EPS (jt) 1.05 1.52 1.88 2.36 AR TRLABMAEENG 10077 11065 12653 14654
HeREXR (BET) DEARARNER 488 511 544 587
2024A 2025E 2026E 2027E BREHRANZS 10565 11576 13197 15241
EE AL TP 231 2040 3808 718 FARERRERMNE 14733 17197 19260 22954

AR AER SR E S 5 0 -15 9 EX¥ER

KHEARBUR & -6 -3 -3 -3 2024A 2025E 2026E  2027E
mARMZ S, -263 -521 -434 -373 SRR 1.05 1.52 1.88 2.36
Hith -103 -10 -11 11 SREBUSH 0.27 2.41 4.50 0.85
BESER IS TAM -366 -533 -463 378 WAEX 2246  19.09 1544 1225
fREm i 0 0 0 0 %X 1.98 2.22 1.94 1.67
RS 884 -297 0 0 EV/EBITDA 1270 11.07 8.08 6.71
RITEERBE CRD) 448 597 597 597 RAFIER 59% 75% 82% 87%
ERAA -360 -55 73 91 BRI E 86% 11.6% 126% 13.7%
Hith -650 0 0 0 HFIE 87% 10.1% 10.8% 11.3%
BEEDNSTPHR 322 245 524 506 ;AR 28.3% 32.7% 315% 33.6%
NERRE (RELEETNEMH) 187 1751 3869 846 REFTEEE 0.71 0.80 0.81 0.84

BRRIR: KBQE, KLIESMAM
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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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