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o F: NS A 2025 F FF EARE, 2025HL 2 8) FIALE L EHLAN 6.581C L,
Bl 16 -12.29%, HJaH44)19 0.60 2T, Flrb-20.84%; 2025 % Q2 RAF
L E AN 33410, FlEb-18.68%, 5%IVaHEA4 A4 0.27 12T, F)H-38.96%.

TENBEWT R, BIEMHNL. 2025H1: 1) 2 2%E: FAZAHH. &
AT AAH . R h AN A FABI 21910, 3.411C, 0.711C, £TH
EREFR R, THAZAMBAZETRMARAR TR, L iz~ &k
AN EFRHMEK, 2) 9 RBA: BA. B9 515 ALK 4.3112 7T (-3.99%).
2.28 1L 7L (-14.41%), BINEF)ER L3 14.42 8 58 FE 38.12%, EHIME
Fl &b 48.74%, B0 FREMRF, EATHK S,

A ERH;, BAEHM, 2025H1: 1) £FF: ATHEEEEFEZT, A
S MG BN, LETENMIELANERERAY R, EAREHERE R
#S 0.61LAA S RE 2351%, 2) HFAE: 4HEFAERE LR 1604 E 5
EE 389%, FEAATKMETE, MRS RHTHLIFH: TREAERL
T 006485 45%590%, £RNFAHFRATHRES; MEFAERLTR
0.42 NE 45 EE 0.60%, A A LIS Fof) BN IE oy N 8K LA K AF &
BN, RBPRAAZCSEF A, AT AFERILE MR 1064 E 5 8 E 6.11%, 4
S RER I 218N BN B, 3) K ERE, HESFFERIILTRE 1.544
|5 5E957%, B U EMAE,

HEFRTERY K, EANTHLELLIL, 1) A FTHEEELHE (BREL)
K A7 693 i GB 12021.2—2025 K M ® ok fa4t & 2 TR T AR AL 2 F ) B R4+
H, BT 20264 6 F] 1 BAZE X Eah, ARENIE KA = SR EAR, 12
AWK B EE AR, DRI R, R FE RS T AR 8] AT AR 6
F Ko 2) N WL B A TN FRIGE A S A% BRAL ; AL W 380 32 BXT N 8]
¥ e 1.6828% 89 ALAL; Ao 8] R E R 9 ADIK G 35 LT 8 B
AP AT R ER BT BT F A, 3F RN 8] 6 I Al & 55% 4=
72%#2+ £ 80%A= 100%. 3) @il B4 &N E) & VIP A= ik, AT
M AT K. RO E A T FARGB ST R, BREKFK, £549E 5T
B R R, AR S TR AR A .

BRI 5N it 2025-2027 4 EPS 45715 0.10 ©. 0.14 ©.. 0.17
T, 3 PE A4 564&, 4245, 354%, NS LA EN%, WKkHH S
K, RKZEHE, AHAFAS KA K, 44 CENT RY,

o RfeRT: RWEFHEN NI HHBEHENS: k5468 LR A BRI RE o

AR E B 2024A 2025E 2026E 2027E
TN (L) 14.76 18.84 21.84 25.47

HRE -10.87% 27.67% 15.91% 16.63%
V2 & # N8 A AN (L) 0.91 1.06 1.42 1.71

HRE 137.99% 16.55% 34.63% 19.86%
PR AL HE EPS (L) 0.09 0.10 0.14 0.17
% % F Ik #%E ROE 4.71% 5.36% 6.99% 8.15%
PE 66 56 42 35
PB 2.73 2.68 2.62 2.57
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U3 BN SJRAA

14.76
11.52
0.13
0.44
1.80
0.12
-0.10
0.22
0.00
0.00
1.30
-0.01
1.28
0.23
1.05
0.14
0.91

18.84
14.76
0.19
0.51
1.98
0.26
-0.20
0.10
0.00
0.00
1.45
-0.01
1.44
0.22
1.22
0.16
1.06

21.84
17.08
0.21
0.48
2.18
0.24
-0.20
0.1
0.00
0.00
1.95
-0.01
1.93
0.29
1.64
0.22
1.42

25.47
19.85
0.25
0.56
2.55
0.24
-0.20
0.11
0.00
0.00
2.33
-0.01
2.32
0.35
1.97
0.26
1.71
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1.05
1.27
0.12
-0.10
0.85
-0.95
2.24
0.95
-1.24
-0.29
0.03
0.00
-0.07
-0.92
-0.49
-1.46
0.51

1.22
0.93
0.26
-0.20
-0.68
0.34
1.88
-1.00
0.00
-1.00
0.07
0.10
0.00
-0.70
-0.29
-0.82
0.06

1.64
1.07
0.24
-0.20
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0.11
2.67
-1.00
0.01
-0.99
0.00
0.10
0.00
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-0.24
-1.03
0.65
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-1.82
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1.62
-1.00
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-1.32
-0.24
-1.46
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EBITDA
PE

PB

PS
EV/EBITDA
M F

2.74
7.92
1.66
5.14
2.47
0.00
8.90
1.74
0.48
31.05
0.03
2.03
0.00
6.73
8.80
10.22
2.09
8.57
21.85
0.41
22.25
31.05

2.69
65.63
2.73
4.04
21.16
1.54%

2.80
7.77
2.33
5.19
2.47
0.00
9.26
1.45
0.57
31.84
0.10
2.45
0.10
6.41
9.06
10.22
2.09
8.93
22.21
0.57
22.78
31.84

2.64
56.31
2.68
3.16
21.52
1.17%

3.45
8.03
2.70
5.33
2.47
0.00
9.59
1.07
0.66
33.29
0.10
2.92
0.20
6.53
9.75
10.22
2.09
9.47
22.74
0.79
23.54
33.29

3.26
41.83
2.62
2.73
17.23
1.49%

2.62
9.66
3.14
551
2.47
0.00
9.87
0.59
0.75
34.60
0.10
3.35
0.30
6.67
10.41
10.22
2.09
9.86
23.13
1.06
24.19
34.60

3.78
34.90
2.57
2.34
15.08
2.21%
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-10.87%
133.72%
125.41%

26.96%

21.96%
15.99%
7.10%
4.71%
3.38%
6.06%
18.21%

0.48
1.75
2.45
6.38
88.51%

28.33%
52.34%
5.50
4.98
101.32%

0.09
2.14
0.22
0.09

27.67%
11.88%
16.55%
-1.69%

21.66%
14.56%
6.48%
5.36%
3.84%
7.63%
14.02%

0.60
2.27
2.66
7.24

28.45%
52.71%
5.42
4.73
65.93%

0.10
2.17
0.18
0.07

15.91%
34.35%
34.63%
23.42%

21.80%
13.31%
7.53%
6.99%
4.94%
9.46%
14.93%

0.67
2.56
2.88
6.71

29.29%
49.99%
4.97
4.28
62.25%

0.14
2.23
0.26
0.09

16.63%
19.72%
19.86%
15.99%

22.05%
13.15%
7.74%
8.15%
5.70%
10.52%
14.85%

0.75
2.90
3.08
6.72

30.09%
47.77%
4.66
3.96
77.22%

0.17
2.26
0.16
0.13
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BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T
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FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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% & iE FA R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H R
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N B e K 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I 3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn
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