NRIMR | 23RS | 7FAB (002304.S2)
JEA IRy 2025 EERRIR VR LIRS, 515K

Fis%

WEEZR

FEIM B A& % 2025 3R : 2025 £ E 4, ATSEIE AN 147.96 27T, FIEL T8 35.32%;
V3B F EHATREEFE 43.44 27T, FEE T 45.34%. 2025 £_FENTSEI N

37.29fZ7t, EELTIE 43.67%; VART EMARMREFFIE7.07 25T, FEETE 62.66%-

T ER R A

BRI R RE= A
SAC: S0490517070016 SAC: S0490520030001 SAC: S0490522050003 SAC: S0490522090002
SFC: BQK487 SFC: BVF934

BIRER AR EZRSRA



QS?’XI’E | ESHEIRE |

FEAER 1) (002304.S2) 2025-08-23
: [E x4 4 INSIFRES | SiT4R

SETRR 2025 EFRIRAIT: TS, B N
HJ'E ®EIPR SEN | 4
EffEr AFERBE
SRR & 5 2025 Frh#z : 2025 FF_EF, AT SLIE N YA 147.96 25T, B EEL T8 35.32%; RN (GT) 73.58
JARF L ATMRAEFIE 43.44 25T, FIE TR 45.34%. 2025 £ = S EARLTELIA T 150,645
37.29127T, BLETB43.67%; AT LEMABREKEFE 7.07 12T, B THE 62.66%. STBAR/BR (5 ) 150,641/0
=R LS R FREHE(T) 32.48
o HRERE, 2025 F LEEENTIRA 73.92 27, FILTR 43%, HAKIUGA  TIZASSEENCGT)  109.0063.17

71211250, BT 26%. 47 REMRE, 2025 F L FEATHEMERA 12672 & RinsrosoauEs

1Z27t, AT 37%, TERARTNE A+ BrBEEFSEREERN, Z2HAREHT

HEER (BEhfH, HRESSIUA 18.41 {258, BT 27%. HARIALEGE 12 A 8)

® RFENBRKN, TERNFTBEATERA. ~7 2025H1 J38$FFETE 5.38pct &
29.36%. HAEF|Z-0.33pct F 75.02%, HijE#FAZ+5.86pct E 19.86%, HAMIE 27%
o SHEEMAE (+3.1pct). BERBAR (+1.73pct) . AL EMAE (+0.29pct). M52 e [

e K ( S % %
BE (+073pch). EUBSRHN (+14pct), AT ¥ GRERA 145 LT, B V’%

tt—Fﬁ% 21 03% EE%? I\ —_I f_iﬁ}zﬁ &[ﬁﬁ ]&%U/}&/I\ 2024/8 2024/12 2025/4 2025/8

SR SFORB00FEHL

BORIRIR: Wind

o NEFHEBREER, BRIEAVWILEE, A% 0 FRNREERBE. BINTUTHE

ERNAEGEESEN, RAVERIBEILRILFFEREZ. BMAF 2025-2026 FHY534T

AIE, URAFAASEBMALEN, BINAAYRATIRERNEEELE, Tt xR

2025/2026 4 EPS 7 3.1913.41 JT, MREHIEEN 2322 5, HHF “SKN” o - (TR 2024 SEEEARR 2025 F—FHAE:
ARG TR, £3E/ATHM%)2025.05-06
- GHTRY 2024 FEFRAT: BEEHEL,
BEGAEERER) 20241107
- (TR 2024 EPHRAT: WARRFA TR,
RREZEGEFLFMET 70 12) 2024-09-10

MU
1.

Ep

N

MEF RN FEBRIEER I
2. MHMEKRIERENSECRERBRIEZ R
3 TURFMESE AR BFENKIR;

M

4 BT AT R, prichiba i
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CHANGJIANG SECURITIES

REMR | /RS

XU iR 7

1. MEFRHSHURREERRHN. BT LB SENEFLERS, HHA
AEBRSBREATERERS IEEIEE, BEERARSREAFERLERS, %
MEF R TET AR HRER RESEREARBRER —E 0.

2. MIHNBRBERANSBRERRMEZR. BRTLLTHFRZTEMER, HEARN
TP KB RMREN LI, HBEWTRSEUTURNEES, NENAEREREIA
BER X RERRIMEERIRE -

3. MU RFMEISBABEFENZHR. BEIITULNLFRKMNE, BES5ET
HEZ, TURFERARLERL. MRITIFZFH—LMEBLNRFEATES
—HIBI, PN AT

4. HBFRHBETRTH. BEHERRDEBUEREEFEFRONZEK, FE
ROHBFHRHRBRRA LI, XTI R AR RSB T RIER —ENILE.
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CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 28876 22316 22563 22910 1KHAS 21748 30099 35280 40284
1454 7751 6238 5927 5975 R HMERAF 6380 6380 6380 6380
EF 21125 16078 16636 16935 RIUTMER 9 13 11 12
%E A 73% 72% 74% 74% 755 19733 14628 13927 14058
B BIS MM 4826 3727 3768 3780 FfIMKFK 23 26 26 25
%E WA 17% 17% 17% 17% EfthmzhdEr= 2431 1611 1602 1624
HEEH 5516 4913 4944 4998 JENEF=&It 50325 52757 57227 62385
%E WA 19% 22% 22% 22% KHRDURE 1235 1934 2682 3389
B 1925 1339 1354 1329 BAMEHF 0 0 0 0
R%EW A 7% 6% 6% 6% BEEHEF=EI 5572 5011 4442 3866
&% H 105 81 82 83 L&~ 1804 1847 1890 1932
R%E A 0% 0% 0% 0% mEs 276 276 276 276
45 22 611 -472 477 -485 BIEFTIERE AT 1243 1040 1040 1040
%E WA 2% 2% 2% 2% HthIERNEF= 6891 7779 8347 8897
m: EBFERERK -11 0 0 0 &F=@Eit 67345 70644 75904 81784
S ARER % 1 0 0 0 fEHAERER 0 0 0 0
RARMETEHRER -396 -200 -200 200 RIfHERTR 1265 1127 1073 1086
TR 146 100 60 80 FRMHFK 0 0 0 0
B FE 9161 6441 6875 7160 [u{<HR T HFEA 300 326 306 314
R%EW A 32% 29% 30% 31% RRFH#E 565 902 931 965
ERIZN 53 -18 -22 -23 23 EfthRzhfalk 13129 11398 11562 12037
FASE 9143 6419 6853 7137 ®mINAKAIT 15259 13753 13873 14401
%EAITA 32% 29% 30% 31% KHAfEER 0 0 0 0
FiSHizR A 2477 1605 1713 1784 RifffRss 0 0 0 0
B FIE 6666 4814 5140 5353 BIEFTSFIALR 110 105 105 105
B FB AR EENEFE 6673 4808 5133 5346 HfthiEmznfafi 283 278 278 278
DEBR R -7 6 6 7 RREM 15652 14136 14256 14784
EPS (5t) 4.43 3.19 3.41 3.55 AR THEAAMBEENG 51588 56397 61530 66877
HewEXR (BET) DEARARNER 105 111 17 124
2024A 2025E 2026E 2027E PBR&EMNES 51693 56508 61647 67000
EERIS RS 4629 10095 6692 6436 MBI 67345 70644 75904 81784

SRR K E B & 154 100 60 80 EA&IgiR

KERARR AR 6 -699 748 -707 2024A 2025E 2026E  2027E
mARMZ S, -1452 -803 -823 -805 HRRE 4.43 3.19 3.41 3.55
Hith 2 -343 0 0 BRABNER 3.07 6.70 4.44 427
BESER IS TAM 1302 1744 1511 1432 TREE 18.86 23.05 2159  20.73
fREm i 0 0 0 0 mWgER 2.44 1.97 1.80 1.66
RS 0 0 0 0 EV/EBITDA 10.96 12.06  10.60 9.52
RITESERIE I ORD) 0 0 0 0 BEFUEE 99% 6.8% 6.8% 6.5%
ERMA -7020 0 0 0 BEFEUZE 129% 85% 83%  8.0%
Hith -30 1 0 0 HFIZE 23.1% 21.5% 22.8% 23.3%
BEREDMES T AT -7050 1 0 0 Br=fafax 232% 20.0% 18.8% 18.1%
WLHRE (RSLERTRIZM) 3723 8352 5181 5005 FHETEER 0.42 0.32 0.31 0.29

BRRIR: KBQE, KLIESMAM
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CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁi:lZ?E%

BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

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 28 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 (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR. BRRENURMA AR T RAARE S RO, AREFE0ESRRAFONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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