naxE | S1FkE | EmiEn (300012.52)
e MM 2025H1 = : I EGRIESREEK,
Prit FEFE N R HE 3

H

REER

LM &% 2025 FErhiR, ERESSIEUL 29.60 27T, FIELiE 6.0%, VIEEFI5E 4.67 12
7T, [EEEE 7.0%. ALUBIANSFAENEST, EWENNARNEEIGHEK, ZELE

MRS RN ; R, SMNEHMFFES ﬁﬁ El PRI IR HE i o

T A ER R A

>

eI (G2 R FE
SAC: S0490517090001 SAC: S0490518070001 SAC: S0490520070003 SAC: S0490524080004 SAC: S0490525070006
SFC: BUV415 SFC: BUZ393

EIE&ETRIGFATREZERSRR
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CHANGJIANG SECURITIES

£ (300012.82)

temem 2025H1 S SR fES REEK,
PRACIFERE IR A

Ek
AT R TS 2025 IR, ERFTIEY 29.60 25, FILLH 6.0%, JIEHFIE 4.67 12
5, FELHE 7.0%; Hh Q2 STHE 16.73 25T, FELHE 4.6%, J3E470E 3.31 258, Rk
1 8.9%, AFMATHI F4FRIIESFIN 4.63-4.71 25T, FLLHE 6.06%-7.80%; b5k
AT

E S
®  2025Q2 JARFFIEF LI 8.9%, IRLL Q1 BEME, HZFAEMRNECIMEOE.

1) BREE: E¥FoUSHRIEKE: OESRFRNER12.7 25T, FEEE1.11%;
2024 FIRFENPAEREELEEEHRNFILK, 2025 Fi20 5 TREERR
BERRNEWRKNES, BRNQBMEEFFEENFFANFROL RRLIA DX
A BRIENEIHEHAR K. QT IaAIXE R 6.0 25T, FILLIE 7.47%; 2024 2T
M SFHR, EFFRAPE, M. 1HE. BFUFEHRF, Wik ESC Gufix &
REHHELR; QEBRMKEW S5.225T, B 13.15%; HAmFREN. REREH
K, RZBEERRHFP, MBREFA. MA, IMREFFESELSERTR; @RS
REERRME W 4.3 27T, FEILLIE 13.48%; RIFMESFERTFNE, BEREHEK, OF
FHFEW 1412, B 1.30%, FARENRE EFFEFE-039172T, £FE
HR-0.27 Z7T; dRER—EES, BETEM. CMC SH5 75 BN RINERL -

2) BFIRESN: AEDREEMBREEIER, FRRE AL BF k. aaikEE—SRA
EEXE; BN, BIRGES ARG, FERFHARAIMCIFEL, 2
FER UG, e FAEMIREIE K. FFFIIEREK 15.7%, BLLRFE; ERE
49.6%, EILLHiE 0.07pct, HAAGRZ/RSREEFRFIE. Tl NRHE &N/
EEAFEFRIEE TR EHRIEANEFRENT JT, LNENDRH TR S
K, ¥ELEMSEMENTEATIME.

° SMNEFHMERSMEE, EFMeEEMERER. 2024 FRORERIBBFEAE @ (TR
MR AEAE (K=AREREERRS). K NAIAS (2RISR ERERRAR
%) BMEAZHRT 51% (PCB UK . BMLE 70%R N (REIBITERN) .
2025 F EFFRFTHXS ALS KEEFEMN D SHERL RN N AT EEK
18; 5TELXT Openview JR3ll. FH X B RIZRREMEM NS E, Rk o aERNEE
Tt 2025Q8 5Rk; SEHMBIRENEHFREAXR NI, PUBREIIE Safety SA; 5
7 5 Emicert 28] e BUZIRAUIERI IHINEZ -

o ZEFFWS L : it A7 2025-2027 F£E U 5 5k 65.21 258/71.91 {25T/79.21 27T,
B EE 1 7.18%/10.28%/10.15%; JAR%F|5843 3R 10.14 1755/11.43 {755/12.87 {Z5T,
B LEE 10.1%/12.6%/12.7%; FFR PE {&{& % 21.3x/18.9x/16.8x. #ix “TAN” 1R,

RBEHR R

W TUREMEISEEFMETERR; 2. ERAFRREBIRE R R IMARE .

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-08-22

NAEMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 12.84
BERA(AR) 168,283
SRIBABR/BRR (7 R) 143,177/0
BRREEE(T) 4.29
E12 AR E/&ENGT) 18.00/10.13
S BRH A 2025 4 8 H 21 BIREM
HiHRMALLEGE 12 £ B)
T SFR30035 5

o HIEEEES

33%

13%

6%

2024-8 2024-12 20254 2025-8

ZERERIR: Wind

EXHR

o (EEMEEM 2025H1 T 2IF: Q2 YARHLERE
tE18 7.5%-10.0%, EPRLHMIHER) 2025-07-11
o (LB 2024A&2025Q1 AIF: EHFa g
K, GEMELBENNE) 2025-04-18

« (LA 2024A 1RIRFIT: BRI, 0

e FEREL 1 11.39%) 2025-01-17

E L HRIF 5]
WKITHRNER
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REMR | AFRE

Mﬁﬁiﬁﬁ?

TURENEISEEFMETRENK: BRINRSVEEER S AR, BLHAS
EPl%%/A:Ju&$l’[‘ﬁu]%ﬂﬁ$#ﬁ;ﬁlﬂ EHREEBESRY KN, TRRESEITIL
HEQIEM, TR MEIR M SEEF TR

2. BEAFRREWRERNRTHANE: EFAZIREERRANEZ—, H[0T
WESERSS, BRREFREMNARRIRIE, NEREERTERE, mELKAR
THE. FTIRRESHENIMES Y, TTRESEBARFERREIRER L.

ERERETRIRAFEZEENH
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CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 6084 6521 7191 7921 %RHmEE 883 1741 2569 3403
[ER125%:S 3074 3269 3589 3942 I SZMLBLAR 443 443 443 443
EF 3010 3252 3602 3979 [UMKER 1980 2144 2266 2496
%E M IA 495% 49.9% 50.1% 50.2% ik 101 107 18 130
B F S ZHM 38 40 45 49 FAfMKER 32 49 54 59
R%EAM A 06% 06% 0.6% 0.6% EftREIAE™ 788 723 756 792
HEEH 1040 1109 1219 1339 REIE~&IT 4227 5208 6206 7322
R%EW A 171% 17.0% 17.0% 16.9% KHRAIRE 365 370 375 380
B 370 391 424 463 FEMREM 31 31 31 31
YE LU A 6.1% 6.0% 59% 59% BEEE~ESI 2646 2538 2541 2543
W& 2R 529 561 633 697 ZREF 186 216 252 248
LB 87% 86% 88% 88% ME 1079 1079 1079 1079
045 2% 4 10 10 3 BIFREHER 208 208 208 208
LB 01% 01% 01%  0.0% HfhIERzhE~ 71 731 751 771
M BRERERSK -34 -35 -34 -36 &BERT 9453 10381 11443 12582
ERRERK -85 -94 -101 -110 FEHAEEER 2 50 50 50
RARMETEHRER 2 0 0 0 RZfERIA 818 896 1032 1188
BrEkE 46 46 58 63 FRUIKER 0 0 0 0
B FE 1019 1123 1265 1426 R {tERTEHEN 485 507 556 611
B WA 17% 17% 18% 18% RZFi# 79 85 93 103
Bl M 1 -1 -1 -1 HfthRsn A sk 421 413 442 474
FASE 1019 1123 1265 1425 HEAFEIT 1804 1950 2174 2426
BN 17% 17% 18% 18% KHAfEFK 10 10 10 10
P8R %M 86 95 108 121 RS 0 0 0 0
I 933 1027 1157 1304 BBIEATHEFAGR 168 168 168 168
JABFEARREAENFFE 921 1014 1143 1287 HfthIEREHAK 309 309 309 309
DEBR R 12 13 15 17 AfR&M 2292 2438 2662 2913
EPS (5t) 0.55 0.60 0.68 0.77 AR TEARAMBEENG 6913 7683 8506 9377
HewEXR (BET) DEARARNER 247 260 275 292
2024A 2025E 2026E 2027E RREHAE 7161 7943 8781 9668
EE AL PR 1063 1467 1699 1803 MARMAINGE 9453 10381 11443 12582

BAEREREKREIN S 16 46 58 63 EAIEIF

KHEARRBUR & -29 -5 -5 -5 2024A 2025E 2026E  2027E
BARM S -243 -426 -576 -583 SR 0.55 0.60 0.68 0.77
Hith -1025 21 21 21 SREENSR 0.63 0.87 1.01 1.07
BEERDMESTEE 1280 -406 -544 545 AR 23.5 21.3 18.9 16.8
REmE 0 0 0 0 AR 3.13 2.81 2.54 2.30
RS 2 0 0 0 EV/EBITDA 1373 12.34  10.75 9.28
RITESERIE I ORD) -3 48 0 0 BEFUEE 97%  9.8% 10.0% 10.2%
ERMA -185 -251 -327 -425 HHEFEREE 13.3% 132% 13.4% 13.7%
Hith -176 0 0 0 HFIZE 151% 15.6% 15.9% 16.3%
BEREDNSTPH -362 -203 -327 -425 PErfafRER 242% 235% 23.3% 23.2%
NERRE (RELEETINEMH) -579 858 828 833 REFAEX 0.64 0.63 0.63 0.63

BRRIR: KBRS, KOLIESMAM

ERERETRIRAFEZEENH 4/6



@ﬁxiﬂi

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁizlz?&%

2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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