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HEIERM AT 2025 F£FEHR, 2025H1 AFISETULAN 119.36 12T, FEELIEK 24.75%; VAF
% 10.2 2T, bkt 58.94%; Heh, 2025Q2 sSEIUE N 67.13 27T, [EIEkiE 25.87%,

IREEIEK 28.55%; VAREEF 5.62 27T, [EILLIEIK 94.8%, IFEEIEK 22.69%.
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HIERE; (002056.52)

SR SR, B FTEE AR

EfHk

BSR4 T 2025 454k, 2025H1 R E]SLHUA 119.36 27T, BELIGK 24.75%; 138

%F) 102258, FILLIGK 58.94%; Heh, 2025Q2 SEHULA 67.13 27T, FILL#EHK 25.87%,

IRELIEK 28.55%; J3RH$F] 5.62 (27T, RILLIgHK 94.8%, IRLLIEK 22.69%.

EHTL

® RIS, 2025H1 Hitk 13.4GW, [ LLISKHR 65%, EFI% 16.70%, [F] LL#24< 5.29pct,
TEEBIEMRESTIUR R SEFBE T RIERIREREARFETRERK
Fan, BRMBFRRRETE 26.85%, HAMRIAR 27.25%, FomREFNHE—DR.
FoZE Q2, FUTHESKMALLER, IRTERER. BEEAXTHRSFER, tAE
FIKFERELAR T

o  WktrSs, 2025H1 Hits 10.73 HNE, HEREMEMM, EFIEK 27.71%, FEEEK
1.22pct, RERKMAFRE, W ERE—DRI, SHRS MM FRE, 57 BE. EMC
EEBRUETHRIRBBEE. FHE Q2, MITEFEARFFE, HEHNIRLRA, £
BRI EERER.

o (B, 2025H1 HE#B 3123, A EEIEK 12.25% , EF|Z 12.90%, [F LL 4 2.06pct,
FERBEIFRER. MRER, ERAPRERL. ARBRNRERFTIREL, #HEHZ
HNEREMNERMP BH~5H, TR T 2MENEARES.

o Hfthlis5edr, 2025H1 HRiE B A% 2.99%, EJLLTFE 5.13pct, HAMSHEARKEEE
BLRMBEHAE, HELEARREIZEMLAMELE. HE. IHITITRE, #AZ
XEHERE. BFERERKY 0.92 27T, REFEHKNRE; ERABERKY 0.24 {Z
T, EERENAEREMRR.

o REEL XESHHR. PE. TWEARNREF, SRECLEFFNASRAHR
HFERBER, ATFRUERLERNTHAT, BETRSR AR T2t
FRUE, DURENRFELNK. WL STEEERRNT R, FRAR Al
52 FRRESIGR. BELSRAND, HEEEFR2I. Hit 2025 £
STIARSFI 20 12, KL PE £ 14 4%, HfF ‘A" W4
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ARERBIE

LRI (T) 17.43
BRRA(ARR) 162,671
SRIBARR/BRZ (7 BR) 162,503/0
BRREEE(T) 6.41
E12A \E/&EMNGT) 17.55/11.10
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« EIRFEWVBERNE . EE BOM EIE . BfE%EE R AR =W BRI ESE
B, WRHRXH, “SREFE). AR FIRFPURA. RETIMESHER 520
RE, SEMPESRFLISINE ZRIHERE
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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 18559 23521 26878 29308 HAS 8975 12112 15648 19053
[ER125%:S 14888 18813 21995 23955 %5 MESRLAF 2 2 2 2
EF 3671 4708 4883 5352 [WULMKER 3169 3966 4490 4855
%E M IA 20% 20% 18% 18% 72t% 3749 4587 5238 5582
B F S ZHM 85 107 123 134 TSR 78 99 115 125
%E WA 0% 0% 0% 0% HthReIE = 600 689 749 792
SHEEER 236 299 269 293 FEIBFEAIT 16573 21455 26241 30409
%EW YA 1% 1% 1% 1% KHEIRRAIR & 16 165 213 261
EEEA 604 706 672 733 REMEME 4 3 3 2
R%EW A 3% 3% 3% 3% BEZEEFEEI 6166 6776 7299 7734
&% H 722 811 806 879 EHE= 571 636 700 764
R%E A 4% 3% 3% 3% BE 0 0 0 0
045 2% -167 0 0 0 BIEFFERAS 5 15 15 15
%E A 1% 0% 0% 0% HEfhIERNE~ 777 977 1236 1494
m: EBFERERK -283 -200 -200 -200 &R 24212 30027 35706 40679
ERRERK 50 -50 -50 -50 FEEALEER 862 1362 1862 2362
RARMETEHRER 2 0 0 0 RZfERIA 5843 7383 8631 9401
TR 0 0 1 1 TR 2 3 3 4
B FE 2116 2738 2996 3317 R{TERIEREA 387 489 571 622
%EW YA 1% 12% 1% "M% RXF#H 279 354 404 441
ERIZN 53 7 0 0 0 Efthizifafa 5825 7371 8590 9350
FASE 2124 2738 2996 3317 RINAMKAEIT 13197 16961 20062 22179
%EAITA 1% 12% 1% 1% KHAEER 10 10 10 10
IRETE ] 296 381 417 462 RftHHE 0 0 0 0
& F3E 1828 2357 2579 2855 BIEFTISRIMAG 90 61 61 61
B FB AR EENEFE 1827 2007 2279 2605 EfthiEREIfAE 644 750 750 750
DRIBR RIS 1 350 300 250 fARALT 13942 17783 20884 23001
EPS (5t) 1.13 1.23 1.40 1.60 AR FHASMBERENG 10082 11705 13985 16590
HewEXR (BET) DEARARNER 188 538 838 1088
2024A 2025E 2026E 2027E PREMNES 10270 12243 14823 17678
EERIS RS 3522 4686 4887 4756 MAREEGZHINGS 24212 30027 35706 40679

BESRERREENS 8 0 1 1 BRI

KRR AR & -48 -48 -48 -48 2024A 2025E 2026E  2027E
BAMZH -1113 1746 -1804  -1804 GRRU# 1.13 1.23 1.40 1.60
Hith -379 0 0 0 BRABNER 2.17 2.88 3.00 2.92
BESER IS TAM 1532 1794 1851 1851 WEXE 11.43 1413 1244  10.88
fREm i 0 0 0 0 mWgER 2.09 2.42 2.03 1.71
RS 0 17 0 0 EV/EBITDA 4.66 5.03 3.81 2.77
AT CRL) -1545 500 500 500 BAEFER 75% 67% 64%  6.4%
ERMA 648 724 0 0 BB ER 181% 17.1% 16.3% 15.7%
Hith -784 219 0 0 HFIZE 98% 85% 85% 89%
BEREDMES T AT -2976 12 500 500 BFERER 576% 59.2% 58.5% 56.5%
WLHRE (RSLERTRIZM) 986 2904 3536 3405 RE~EIEE 0.82 0.87 0.82 0.77

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZMHER 12 DA R R BRI KERIBEX B EIME XIS TR R RN KR AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX 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 RO 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



@k‘IwﬂE ATAR | SRS

CHANGJIANG SECURITIES

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%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% ARG REZASOER “BUESRHEREN W5 5% (BRI Z BEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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