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NEMMR | S1FRE | ZRStRkRl (605499.SH)
RIGTREL 2025 FHXFiRS1FE: REH 3K Fimm
ME, 7KHE2z M EL IS0

WEEZR

REGTRE} 2025 F EFESTIE BN 107.37 2T (+36.37%); VARHEFIE 23.75 27T
(+37.22%), #0dE%FE 22.7 27T (+33.02%). E 202502, AFRISEIE SN 58.89

et (+34.1%); VAREEFIE 13.95 27T (+30.75%), FNIEEFIE 13.12427T (+21.17%).
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FHGTRAY 2025 FHEEFMAVE: RiEY K. #Fam
TE, 7KFEZE A E G

ES R

HRISIREL 2025 F EFFRIMEW BN 107.37 27T (+36.37%); JAE%FI5E 23.75 27T
(+37.22%), NIE4FINE 22.7 25T (+33.02%) . Hr 2025Q2, AFLIE W HEULA 58.89
fZ5T (+34.1%); JARFHE 13.95 27T (+30.75%), MAFFFIA 13.121Z5T (+21.17%).

HHTE
¢ HUKIERKEE, FHRIENEE, REMERET K. 5m38F 2025H1 WEKRLE, KIiIB

%1% 83.61 12T (REE+21.97%) ,2025Q2 ([EEL+18.8%); HEFRIRA 14.93 12T (E
EE+213.71%) , 2025Q2 ([E1EE+190.05%) ; Efthikkt 8.77 27T (FILE+65.2%) , 2025Q2
(FIEE+61.15%) . #7kMi (FBEERIAR) BEZOK. ZMEBZZLERZR, &
AT ESEBEMLL. BRENNITE, FESHREK, FENRZFE~RthBEEE
X—EgR. NMXEF 2025H1 FIEURLE, T % 25.46 {27t (EEE+20.41%) , 2025Q2
(FIEE+19.08%) ; #7 15.36 {Z7T (EIEE+32.61%) , 2025Q2 ([ H+33.98%); #rh
13.77 {Z5¢ (FIEE+28.79%) ,2025Q2 ([E1EE+29.06%); [~F6 7.4 {25 (FIH+31.56%) ,
2025Q2 (EEE+31.18%); #aRg 12.82 125t (FIH+39.13%) , 2025Q2 ([ Eb+23.58%) ;
#4E 17.08 {Z5T (EIEE+73.02%) ,2025Q2 (FIEE+74.1%). B E 2025 34, AFE
HEEEL 3279 R, BEE 420 ARAREHM R (REWIEMA 5%), RitHLH
BEB25{Z (FREE).

BRENERRE, BHKALBRAEM. »5 2025H1 |3 845 @ LA 0.14pct =
22.12%, EFREFFRELE+0.55pct & 45.15%, HijEZEAXRELE+0.72pct & 17.78%, &
R $HE (BEE+0.1pct) . BIE (FLE-0.05pct) . #i& (R EE-0.07pct) . W% ([
EE+0.73pct) o B2, 2025Q2 3R4EFIZE R LE T8 0.61pct & 23.69%, HHPEFIFEFLL
-0.35pct &= 45.7%, HREIZEAZXFLL+1.2pct £ 16.66%, HAMMER): HE (HEE
+0.5pct) . I (FLE+0.29pct) . #F& (EEE-0.15pct) . W% (EEE+0.57pct) . 2025Q2
BFGENEETEARFZHARBILN, REH FXLE M 61.20% (FEHEE LM
0.97pct), & Q2 FUKIEERAEMER L, Tt EEFEEIMNSS; RIHFME EEAE
LK BT 25%, {BAEKFERAERE%.

LRUGR, PRPHFSERKTH. 2024 FRETMAPLRTIHH A E =N SEESH
B, ARAFRRRENLI S, REEELR. EERFERINRIEREM, A8
HERENEFSF 4 BAIRE, RRBERNERISIR, EEFRNESHEN
EESEIUEINT AR . thoh, AFBREAPESL, REME 13.00 27T, RAREIRKE
e EATHREIEK, BAITHRRAER, HKIIMIt 20252026 F 5 EPS A
8.92/11.47 5, R PE % 33X/26X, ##F “SLAN” 1R,

R~

1.

2.

3.

FRKERIBNE;
TA ST MEIXE;
HBEHEIRREREN LS.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-08-05

NAEMR | RiFRE

BATE EN | YR

ATERSRE

HAETRIN(T) 295.17
BRA(FAR) 52,001
TRIBARR/BER (7 BR) 52,001/0
BRFEM™(T) 16.80
IE12A&E/&EMNGT)  338.92/208.00

e BRINA 2025 £ 8 A 4 BYAEN

HARILLEGE 12 M A)

FRESERR

91%
59%
26%
oS

7%
2024-7 2024-11 2025-3 2025-7

SFIR300FEHL

ZERERIR: Wind

EXHR

 (RMETRAE 2025 F—FElG AT F sk
REIRE, BFEENFEKRE) 2025-04-25

* (RIBIRE 2024 4R AIF: “WF 2 RN%E
i, B SHFHEHE) 2025-03-11

« (ZRMSTRAL 2024 SFAL ST RIT: 2024 SFEIFH

WE, 2025 £XE55E) 2025-01-27
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MU 1R 7R

1. BRIRERENE . SEVFTUNLZRNEEERNBESRARNE, BEE
FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T RZFH—LMEINE. BEFRKELEZE, EHUTRSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.

3. HBEHHBIMLENENE. HEMREM~ MR REEX. EHFRER
WEHFENHESR, SASERER THRENHERIIRIAENRE, YRR
RIEZRMBENIRE B

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 15839 21315 26804 32779 HA$ 5653 11513 19684 29524
[ER125%:S 8742 11735 14850 18225 X BitEmAAR= 4897 4917 4937 4937
EF 7097 9580 11954 14554 [VUTER 81 100 130 155
%E A 45% 45% 45% 44% 7t 1068 1007 1281 1568
B BIS MM 160 234 295 361 FafMKER 227 285 357 438
%E WA 1% 1% 1% 1% HEftRzh&r= 779 794 805 817
SHEEER 2681 3452 4145 4946 FEIBEFEE 12706 18616 27195 37439
%E WA 17% 16% 15% 15% KEBRRAIRE 0 0 0 0
B 426 518 586 681 BAMEHF 0 0 0 0
R%EW A 3% 2% 2% 2% BEHEFEEI 3670 3972 4233 4421
&% H 63 84 106 130 ZHHKE~ 746 839 937 1032
R%E A 0% 0% 0% 0% mE 0 0 0 0
45 22 -191 213 -268 -328 BIEFTERIA 460 460 460 460
%EWRA 1% -1% 1% -1%  EfthIERe ™= 5095 5111 5101 5104
m: EBFERERK 0 0 0 0 &F=@Eit 22676 28998 37925 48455
S ARER % -1 0 0 0 fEHAERER 6551 7338 7983 8708
NRMETEIIES 33 20 20 0 RN+ 1255 1579 2006 2457
TR 95 213 268 328 FRUKMKFR 0 0 0 0
B FE 4145 5818 7479 9215 R{THR T HE 415 489 625 762
R%EW A 26% 27% 28% 28% RIRXFiEE 379 559 679 846
ERIZN 53 -37 -17 -21 26 Hftimzahmass 6245 6530 8163 9862
FASE 4107 5800 7457 9188 MEIAMRAIT 14845 16495 19456 22635
%E WA 26% 27% 28% 28% KHAfERR 0 0 0 0
BRIz 781 1160 1491 1838 RftfRs 0 0 0 0
M FE 3326 4640 5966 7351 BICFTERIfALE 3 3 3 3
JABFEARREAENFFE 3327 4640 5966 7351 EfthIEmzhtafs 136 136 136 136
DEBR R 0 0 0 0 f*fRE&it 14985 16635 19596 22775
EPS (5T) 6.40 8.92 11.47 1414 [EABFIARFREENG 7688 12360 18326 25676
HewEXR (BET) DEARARNER 4 4 4 4
2024A 2025E 2026E 2027E PBR&EMNES 7692 12364 18329 25680
BRI SR 5789 5739 8171 9700 MAREAESZHINGS 22676 28998 37925 48455

BERERREENS 192 213 268 328 EAiEHR

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -1684 911 -912 914 GRWE 6.40 8.92 1147 1414
Hith -5383 0 0 0 BRABNER 113  11.04 1571 1865
BEERDMESTEE 6875 698 -644 -586 TH&AE 38.85 33.08 2573 20.88
REmE 0 0 0 0 mWgER 16.81  12.42 8.38 5.98
RS 4 0 0 0 EV/EBITDA 31.12 2462 1835 14.03
RITHRFIE M CR) 3336 787 644 725 REFEHEHE 14.7% 16.0% 15.7% 15.2%
ERMA -2051 0 0 0 BEFEUZE 43.3% 37.5% 32.6% 28.6%
Hith 219 0 0 0 &F=E 21.0% 21.8% 22.3% 22.4%
BYOERIS AT 1507 787 644 725 BEREER 66.1% 57.4% 51.7% 47.0%
WLHRE (RSLERTRIZM) 421 5829 8172 9839 HEF~EEX 0.85 0.82 0.80 0.76

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZHARK 12 DA RT AR ZERHA KRR X B HiME IE 5 T AR R RS EIE A B, IR IMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEKESE TSR R ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES 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 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMANEMBATES, 75, KSR REPHEGEEREAIVURMEEEREEKR, FHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERRERENBAT, AMEFTRAKTIIFEE (B8 ARAAETEMXET. KTIESHEL (F8) AR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINUNR BIGEREFERERVAEYZRR. 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
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REFITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFF AR, BERATRIEN B EHRIKE, EREBNG, ARXB TR HEMEARERREEF —BRERRELNRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TGOS - WEIAFUERELARABMAH, BEREXNARE#TEIFRERZMNSI A BHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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