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~NEMMR | 23RS | 77788 (002032.52)
SWIEERS M, JMEKIR RN T IE F

REER

NEIA T 2025 FEREENEIRIR, 2025 F ERENTSEIE TN NI EFE4DIET %
FI3i8 114.78/9.40/9.08 1Z.5T, 4 BlEILL+4.68%/-0.07%/-1.62% . ErF/\F)#H = Z=EF StIE Il

NVAREEFSE/ANIEYI B2 F5E 56.91/4.43/4.24 278, S RIEIEEL+1.87%/-5.94%/-8.21% .
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7H/R (002032.SZ)

EWHEIR

RIZHE, SMHEIAF W a RN & F

EHEE

NE KT 2025 FEFE SRR, 2025 F EFFELTSTHME W IANIREFEFNIE)A 4
FU3E 114.78/9.40/9.08 {25, 4> 3G LE+4.68%/-0.07%/-1.62% . EH A/ Tt — SESTIE ik
NVAHEFE/FNAEIT =475 56.91/4.43/4.24 {758, #3IE EE+1.87%/-5.94%/-8.21%.

EHITFL
o NEEBUSERRE, 2025 F—FEICEEARERS B LA7.59%/+1.87%, Lk

FRE, AHLSE, ANEXANEATHIRES HEEZTELENTHER, 2
UFRBANRERFMNY, EULBRARBPRERK, B OREME L A THiHA
BREFLRT, TUWEE, BREZN, FENRE (B2 MK M. BRE. B
WA BEAR. ZRUL BENL S AL BKE. AUBHL. AR, FAEDT.
RUENL. AXBIENERE . TR MRZEEMUREBTRENAE, 2025 F
1-6 BEEEEL-1.2%, MEEHMELL+9.3%; MELSE, AT EIMEEARITESEE
BHHEK, BEWWASIITRIAEK, BARRMAE, 15 2024 £5 SEB £EARH
KRBT FEXRBEZ TSN 71.36 27T, BREFXFFERESHE LB 20.30%,

2025 FIITXNNKEKRZ 5 EEHIA 74.60 27T, XN 2024 FHIHER LK 4.55%, #5
BRE X FHABER, B—FEIMIFEIEH ORRIEEREL.

EIbEENESE 2

AR EFIRIVNMETR, 2025 F—FEI_FE A RARFRXRS X 8.59%/7.79%, 4
F[E EE-0.14/-0.65pct, FNIEVARFEFIFS F3X 8.36%/7.45%, 4> FI[E EE-0.21/-0.82pct.
BRNAEFZERIOVSHNEAEN, BRRERREFRERTER TRE. B8R0
TR, %O RE EMARRRA, = REl, EHRBEFENENTRE,
EWRERHAEEEHSMEAIY, ANERLUH LSSEMARAEE
m¥, HEESZHERS NN~

RS

BRI AR ROFTRER AR, MRS NT NS, B2
BT ERX BN RIRE, SMEITE MK, BRARB LK T R AR
RER, Wit ADEREIEREEKEN, BRREEEH—SRE, AARDEER
YRFFATIIS LI, Tt/ A 2025-2027 IR 4 F134 5% 22.58. 25.23 F127.58 1z
52, XHR7 PE a4 510 18.97. 16.98 71 15.53 fF, Hf5 “SIA” 4.
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2025-07-25

NAEMR | RIFRE

BATE FN | YR

AT ERHRE

HETRMN(T) 53.45
BERA(AR) 80,136
TRIBABR/BRR (75 BR) 80,040/0
BRRFF~(T) 8.64
2R &E/&IEMN(GT) 64.30/45.70
SE: BN A 2025 4 7 B 23 HIREMN

AR LLEGE 12 M A)

FRHR SFIR30055 1

-8%
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ZERERIR: Wind
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« BFEBRENRERBZRLIENNNE. SEIEFREELTIRESEME,
BREFENRAEE, X FRATEN/NREFTRKOBE RSB, A&
FRUREZINE), MABEAFENRLIBE, ATaEthZ M, MmEIBA
ol 0p e
2. T EFMERRAGFMEZEMBFREDFN R BFHEREKARETRE
BrEg, MAEIRRRFHRFTHAETR, MATERE. BHE/NE. EELEIES
%’%fﬁiﬁ’%ﬁiﬁiiﬁ]ﬁﬁ%, 1V B SRIE PR RIS AT RE DRI A B AT A IR T #HE, Mif
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 22427 23666 25003 26578 KMAE 2480 2898 3134 3217
[ER125%:S 16898 17729 18617 19777 X HMLRAR 281 281 281 281
EF 5529 5937 6386 6801 IZUMKER 2690 2107 2055 2039
%E A 25% 25% 26% 26% TFH 2566 2769 2703 2818
Bl MHm 148 156 165 176  FRfTHEER 273 372 354 356
NEAM A 1% 1% 1% 1% HfthRzshs = 2314 2239 2240 2242
HEEZE A 2182 2485 2550 2631 MEIEFEET 10604 10667 10767 10952
BB 10% 1% 10% 0% KHARRBURZE 61 61 61 61
B A 396 418 460 486 IREMEMFE 0 0 0 0
BN 2% 2% 2% 2% BEHEFEEI 1266 1288 1311 1333
W& 2R 470 473 500 532 ERE 408 387 366 345
%E A 2% 2% 2% 2% FE 0 0 0 0
045 2% 72 -30 -30 -30 BIEFTBRIAR 408 408 408 408
%EMIA 0% 0% 0% 0% HfthIERzNE 519 625 779 933
M BFERERSK -8 0 0 0 #EEi 13266 13436 13692 14033
ERREERK 17 0 0 0 RHERGER 0 0 0 0
RARMETEHRER 1 0 0 0 RfERIR 3162 3317 3483 3700
BrEkE 31 59 63 66 TFRUIKER 0 0 0 0
B FAE 2732 2765 3090 3378 [y{<THR LA 358 375 394 418
BN 12% 12% 12% 13% R2Fi# 284 300 317 337
B M 0 5 5 5 HftuRapfifi 2720 2843 2975 3147
FASE 2732 2770 3095 3383 MEIAfEEIT 6524 6836 7169 7603
%E WA 12% 12% 12% 13% KHAERR 0 0 0 0
PSR 2 A 487 513 573 626 RZffEss 0 0 0 0
HEFIE 2245 2258 2523 2757 MBIEFTEREAMK 0 0 0 0
JABFRARREENFFE 2244 2258 2523 2758 HEfthIEFEIffE 280 280 280 280
DEBR R 1 0 -1 -1 fRfEET 6804 7116 7450 7883
EPS () 2.80 2.82 3.15 3.44 B THARREENG 6424 6282 6205 6113
HeREXR (BET) DEARARNER 37 37 37 36
2024A 2025E 2026E 2027E BREHRANZS 6462 6319 6242 6149
EE AL TP 2584 2989 3051 3145 MABRBARNE 13266 13436 13692 14033
AR AER SR E S 64 59 63 66 EAIEHR
KHEARBUR & 1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 2 -128 -128 -128 SRR 2.80 2.82 3.15 3.44
Hith -68 -101 -150 -150 SRAEUER 3.22 3.73 3.81 3.92
BEERDMESTEE -5 -170 216 212 HAEX 19.00 1897 16.98 1553
HEME 0 0 0 0 WEE 6.64 6.82 6.90 7.01
RS 0 0 0 0 EV/EBITDA 15.89 1587 14.07 12.84
AT CRLD) -200 0 0 0 BHEFREE 16.9% 16.8% 18.4% 19.7%
ERRMA 2176 -2400  -2600  -2850 HEFEUIAEE 34.9% 359% 40.7% 45.1%
Hith -59 0 0 0 HFIE 10.0% 95% 10.1% 10.4%
BEENIS KRR -2434  -2400  -2600  -2850 FE/EfAfRE 51.3% 53.0% 544% 56.2%
NERRE (RELEETNEMH) 144 418 235 83 REFAHEX 1.69 1.76 1.83 1.89
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 /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 /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

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMSEMNETHRIAES, A5, AN EAREPNAGEFEENIMRMA EENEEER, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁﬁjifﬁ”ﬁDﬁmfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁmﬁﬁﬂ%%o

EETEAEZREENELT, ARETTRBKTIESEEL (F8) ARAFESTEMRLZT. KIESHEEL (F8) GR
REEAERESFELAREFRRZAREN FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAMBIITHRIIRERIW . AREFEINNR BIGERFERERBRAEYZRR. R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB AR SRIRES 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
AHFHAER, BRI IEN B ERRIKE, ERRNE, AAR UL HAMS AR ERBEEF —BREFRBELHHRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEERENBRKINESCRIIRT . ##RERAF PR,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIFERRNSIA WHFER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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