:
%
##
n
3
&

K% % (605208)

-—— 2
Figifss  2025H1 BKAHERIE, NEALS
SHANGHAI SECURITIES BAFE R RS E
——2025 4§ ¥ 54K & iF
. &
EN (4) T
; FMEE
T AEEA 8A19H, 4 % A202545 £ 4540, 4 512025H1 52 93 44 26,1942
B#: 20254087208 %, FIH+51.66%, 4 Ad; Sa4AH0.210 %, Flrk-
) 44.65%. 2025Q25 AE k141810 %, FlH+56.93%, 5284 F1i
ST RS 0.0512 7%, R-79.75%.
Tel: 021-53686158
E-mail: wutingting@shzg.com AR Eal
SAC %5 : S0870523080001
LFEFTNRBHEREEYE, NALHFIEREHER. HEF, FHT
%
£ K3 ‘ o ,
ﬁggwﬁﬁ) eay 2025 MR, AEPALE BEHESPA, FREABEES. @
12mth A )R X 1| () 577 17-05 Xﬂ'ii——fﬁﬂﬁffj%“, /;\\5]5@5(1‘1313,]:_‘ E}’:Xﬁﬂﬁi&’ 4%}1}'1;]%'];?%? AL
5g$(;%w Vpoon | ESMERB, EAFIEH BB, WS HTH, AT
;%Aw;$ m@y W F & b A AT 3, 4 5)2025H15: AL Jk26.1912 T, Rl ik
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——2025 407 4 02 B
(CEHAERNBERFLELERLEERYR
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Tib, FA, RAHMEFPARKEIAT B kB F, 20255, 44
TR HHBEHFAERREAF A EL0TE, Ak, MENS
StbH). B P AR —FRIL, AR BE— S E, A5 RHT
HTACKRE S —F 5%, A 8)2025H1 55 B4 A 0.1 T, T He-
44.65%, i %5 itREMKKIRKAES1,522.35% £, TR R THK
R = A R A Z AT R 4 F179400.28 7 £ .

iR, ARBARLFE ) BFHER
2025 F Ak, N8 Lhe KA, AoiRiA 5 EL . AR R
AL, UAHAH AN B R EREENERS A, 2025 F EFF,
B BT R 3N, 753.82 7L, BWIEK32.47%, TR A E RI4,
MBEA. 45, BEE2FH S0, FHABFAAMA, N FERRLIZGA
HARE (R EEHAILREN T 7 %), Ni£20245F Rk iRE 2 iE
JHRAEG L%, 2025F EF S, NS TEREZT “RBEMBARK
‘Hfm"” WA EZRBRTRFERAT IR, HASIIE AL H
WRRER BRI GRS ), NS EMBE AT LA Ee 2
ﬁ%&ﬁﬁo

BTk, MBARELE LSS EFE

NEEERHAMNBAMMR, BBRASGMWBEALSRGRTHAL, K7
EEMBAEPFH5F%, CRFEAAXEMBEALLXTRF. X
%\LT&\%%%éﬁﬁ%ﬂi,%mﬂ%ﬂiﬁ;&ﬂﬁ%%%
MBAZNMAESNHEE R LR FAINE AL, 528 ME. X
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AP S

R F G, TR METHEK, mRFEK, 77 BGHR, £
RGN F e R AFHARARIL, BEESLHR, NARBIBRESS
FPAaE S, CRFEAWEAEEIN X TR, REHA.
FEE, ZRRAAF IR L, HRETABRLEF L
Fomm B AR EXTLRALE, TERERF ZH T 0E S
6 B MA AKX B QR e gt AT A M E LSS R, AR RAER
P RATR b I 2 F R0 Hfs, AL KREREIENEZDNT

B ETEN

FIEB N AMAFENFLBRERAFRIMM LS SF, HR—IK
WA= sk TR Ry, R BTARAR AR By 4o b & 7 su B LR AT Z B, &A1
it 8] 2025-2027 20544 54.50, 74.17 . 100.29 e, 4
AR IEK 32.93%. 36.09%. 35.23%, JaHFAlE5AA 0.84 |
1.13 . 1.58 1z, S AREK 122.87%. 34.65%. 40.12%. *t &
EPS %% 025 . 0.34 . 048 /fk, i PE 544 6248 .
46.40 . 33.11 4%, £&F “EN” TR,

B %R
THNE; BPEFEESONE; RMA R M A& H DK
B AR S E4E

#5: BAA 2024A 2025E 2026E 2027E
ESIZ PN 4100 5450 7417 10029
FHRE 15.9% 32.9% 36.1% 35.2%
V3 £ A 38 84 113 158
FHKE 21.3% 122.9% 34.7% 40.1%
Rk s (L) 0.11 0.25 0.34 0.48
wREE (X) 139.24 62.48 46.40 33.11
T EE (X) 2.49 2.41 2.30 2.17

HHAE: Wind, _EHEFEFEH (2025 %08 5 19 HiEH)
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2 8 43R R R FUE &

FE AR (e AR Ak (4 GHL)

AR 2024A 2025E 2026E  2027E EEES 2024A 2025E  2026E  2027E
B4 51 108 160 87 ERIT IN 4100 5450 7417 10029
Rl 23 R K 1315 1390 1550 1860 PN 3870 5123 6977 9461
A 659 712 775 920 B Ao A 26 28 43 58
H AR T 292 540 680 833 HERA 4 5 7 9
RAF A 2316 2749 3166 3699 FE% A 80 93 126 150
K IAREAR LR 0 0 0 0 AR 3 R 101 130 184 245
T S 103 110 117 124 M %% A 29 46 49 53
B % 3 1188 1283 1322 1335 # = BAEAR K -13 0 0 0
R IAL 175 92 42 26 B E -11 -11 -15 -15
EoRN 61 54 45 35 AAMMEEFHARE 0 0 0 0

H AR T~ 154 171 170 169 & A 35 75 94 135
ERAF A 1681 1710 1696 1690 RTINS R -3 -2 -2 2
gty 3997 4459 4862 5388 A SR 31 73 92 133
4B 802 1102 1402 1702 P34 -6 -11 -20 -25
B A B3 BT AT K 333 384 475 618 A8 38 84 113 158
&R i 1 32 27 32 Y HAEHR B 0 0 0 0
HALRA 7% 243 293 314 357 125 B S IR AR 4 A1 38 84 113 158
R G AT 1379 1811 2217 2709 FE2RIF

KD 429 329 229 129 EEEad 2024A 2025E  2026E  2027E
RLAT AR 0 0 0 0 B AV 7 A5 A7

HAeAER S R 89 149 149 149 ERIES 5.6% 6.0% 5.9% 5.7%
ERA R AT E T 518 478 378 278 kS 0.9% 1.5% 1.5% 1.6%
R At 1897 2289 2595 2986 AN EE 1.8% 3.9% 5.0% 6.6%
MR A 330 330 330 330 e R E 1.0% 2.0% 2.4% 3.1%
FARMR 826 826 826 826 #REIRE 2.6% 3.6% 4.2% 5.0%
RSl & 948 1016 1112 1247 KB A 2547

)3 B B B L FRAR 5 2100 2171 2267 2402 BAE A K E 15.9% 32.9% 36.1% 35.2%
DR 3% -8 0 0 0 0 EBIT %k % 13.3% 58.6% 18.4%  31.6%
BARRESH 2100 2171 2267 2402 38 A K 213% 120 aar% 401%
R A Ao BT AR AR 38 AT 3997 4459 4862 5388 R (L)

Ae&RER (45 AFA) HFRRAE 0.11 0.25 0.34 0.48
ECEsS 2024A 2025E 2026E  2027E RO 6.37 6.58 6.87 7.28
BEEHNLRE 211 2 54 -39 HRE B NLR -0.64 0.01 0.16 -0.12
%A1 38 84 113 158 T REAY 0.04 0.05 0.05 0.07
EidlaET 228 114 130 143 BB 154

BEFEEN -520 -250 -261 -417 B AR 1.11 1.29 1.59 1.96
b 44 53 72 76 JoRl T SR E S 3.80 4.14 5.22 6.07
BEEFHANLERE -275 -146 -134 -156 Fo gk S 6.70 7.47 9.39 11.16
FAR IS -264 -119 -109 -130 AR B A A5 A

HFEH 0 -11 -11 -11 w7 E 475% 51.3% 53.4% 55.4%
A -10 17 -15 -15 AAE 1.68 1.52 143 1.37
EREHNLRE 428 201 132 120 R E 1.07 1.01 0.96 0.89
A ER R 497 203 201 200 RCZERER

&AL AR 0 0 0 0 P/E 139.24 6248 4640  33.11
b -69 -2 -68 -79 P/B 2.49 2.41 2.30 217
MR RE -57 57 53 74 EV/EBITDA 12.93  28.87 2544  21.76

FAAE: Wind, _ESiEFXTFEH
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Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL
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P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
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Wi Tk K@ ALF, Mt &I T R 2 A A4
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B T A AEAK, TR TRAA LK
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P LRSSk S
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TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
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ZAEHR
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MR KA ZH. SIRREH. BRI ANR TR FIRE, MEREA LEERA RT3 5L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
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KA1 S RRTCATOFA, AN AEFELORA, REET FHFAAETRIE, S5 T
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