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BN FEFISTH, TTREIRFEFRFLHIEK

WEZR

NEIR T 2025 FHER, EREATSZIEWIIN 85.0 27T, FIEE+37.8%; VA% FI5H 12.9
27T, EtE+45.7%; 3N4E4%F5E 12.4 27T, EEE+47.0%. BEEE, A7 2025Q2 E NN

52.7 {75, [EE+50.2%, IREb+63.3%; VA4FI5E 8.5 Z.7t, [FEH+61.5%, IiEL+89.5%;
9% 75 8.0 12T, FIEE+60.0%, ¥FEE+83.1%.
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BiFB = (002028.S2)

gshll FEFI5TIT,

VTR RFEFFEEIBC

EHfmik
NR) KT 2025 FHFR, EFFRRTIMEWIA 85.0 27T, EEE+37.8%; JARH#FH 12.9

27T, RLE+45.7%; MAFFME 124 127T, REE+47.0%. BFEE,
52.7 {Z5t, EILE+50.2%,
MAFFFIE 8.0 25T, FELE+60.0%,

2 E) 2025Q2 E A
IREE+63.3%; JAREEFIE 8.5 27T, EEL+61.5%, IREE+89.5%;
IREE+83.1%.

EHIFL

® g A, AT 2025 FEEERUA 56.35 27T, BEILE+21%; EMEX A 28.62 77T,
EHE+89.5%, HEbikZE] 33.7%, EIMNREMSE+ SR

® EF, A7 2025 FHFEFFIK 31.74%, ELE-0.01pct; 2025Q2 HEREEFIRIL
32.61%, [ELE+0.07pct, EIRLE+2.30pct. EHA, FHFFiFIMBXEFIFKIX 35.69%, ELE

+1.87pct, EFIRFFIRF; EANEFIEIX 29.73%, [Ett-1.34pct, FitFEE =M LN
iﬁ?&o

AW, A5 2025 - F PR A EE 13.48%, ELE-1.32pct, B EZ#REX 5.24%,
B L +0.49pct; EIEBRIL 2.21%, [ELE-0.55pct; FF&#EZEIL 6.59%, [FEE-0.62pct;
55 3 % 3%-0.56%, [F HE-0.63pct. 2025Q2 8225 P IR F ik 12.67%, [ EE-1.00pct,
IREE-2.12pct, E s E B 25k 5.37%, [E EE+0.83pct; IR EKI% 1.86%, [F HE-0.74pct, ;
&L 5.79%, [1tE-0.80pct; W52 #1%4-0.35%, [IEE-0.30pct. ik B, AF]4H
EHZAXRBHRA, THETEERMKTEIITHFRNE, EthEAXIIMEREE
ma, HE Tk

HfthJ5E, AR 202502 KAEHE 4715 128, FEL+38.5%, PRtk EBEAR+15.0%, 4
7 2025Q2 KR&EBRATRIA 25.62 27T, @ELE+32.4%, IRtk EZER-9.9%. FHRAIELE
53K, MRRERMNKIBRS, AARERER, It EER_SERNRE, Bt
IR A IR K.

UEARSMRE SRS, BRI, BEESEES, ROTIAT 2025 Fa84
FIRASA 27.6 (25T, MRHELN 25 18, %55 TN FHe

ik /=
« BRI AR I

2. BINTIHTRR A KT

3. FrrEmEEEE AR IR
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LFIAR N (IT) 87.05
BRARR) 77,841
TRIBARR/BRZ (1 BR) 60,679/0
BREZE(T) 17.18
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1. BEREMERERLTE: BREREMATSNARLABREZEN TEHHZ—,
AERBRNREMERNLTH, TRESEBEEEAMATZSFRKEKTIRTY, B
BN RENEBARFFRE. LB RIREEFRITEFRA =L,

2, BHINHIGIMEARTE: IO RREFEETHERR, SERSIER.
TNEEH . HthA T HERERZMFEES, FRRAP-LERSEBINTHRE
EERE, BEmaaEizgsimiamniTRREER.

3. FFEMEHEEARNRT: BRE. AERTFRTARASENTTL, BREHPXSL
AREZEZWEN, BEAREFRMR. . BRAREERE, AN AFK
HARR A 2 i) Rk B T = A SN
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W S5 4 e R UM FE AR

FyE® (BRI BrEfafik (BAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BKA 15458 20302 24939 29849 fEHAS 4028 4793 6584 9251
Bl RA 10628 14114 17336 20785 R BHMESBAFR 2651 3651 4651 5651
EF 4830 6189 7603 9064 LyUMKER 5758 7231 8459 9650
LB 31% 30% 30% 30% #EE&K 3477 4388 5288 6250
BBl R 99 130 160 191 FRfTIKER 534 706 867 1039
%E A 1% 1% 1% 1% HftRsh&r= 2462 3185 3899 4623
HERA 768 975 172 1373 HwaIEF=EM 18911 23955 29749 36464
Y%E A 5% 5% 5% 5% KHARBIRE 3 3 3 3
BT 449 568 673 776 WHEMEMFE 0 0 0 0
%E A 3% 3% 3% 3% BEEEF~EIT 2368 2721 3064 3330
M&#A 1110 1401 1696 2000 LK~ 572 662 752 842
%EA U 7% 7% 7% % FE 541 541 541 541
45 %% F -7 -25 -28 -46 BBIEFTERER 424 474 474 474
%EWA 0% 0% 0% 0% HfthIEmznEr= 655 795 690 627
m: BERIERE -152 -120 -130 -140 HEE 23474 29151 35273 42280
ERRERK -122 -100 -100 -100 JEHREREX 149 99 49 9
ARMETEES 29 0 0 0 RfHFRIR 4670 6077 7320 8660
BEWE 47 61 50 45 FRKMKER 0 0 0 0
B FE 2432 3265 4099 4993 [7{HER T HE 553 706 867 1039
%EWEA 16% 16% 16% 17% RXHE 273 365 449 537
ERIZN 63 2 -3 -3 -3 HfthRshask 4974 6184 7346 8501
FEBE 2431 3262 4096 4990 FEFAfEEIT 10618 13430 16030 18747
BN 16% 16% 16% 17% KERfER 28 28 28 28
FiSHi#R A 346 457 573 699 NfffE% 0 0 0 0
P FI 2085 2805 3522 4291 BIFFEFIAE 58 58 58 58
AR TFEARMEENFFE 2049 2758 3462 4218 HftiEREifafs 114 110 110 110
DERR AR 36 48 60 73 fafRAt 10818 13626 16226 18942
EPS (jr) 2.64 3.54 4.45 542 [ABFEARMBAENG 12380 15201 18663 22882
nenEx (BART) DEER AR 276 323 383 456
2024A 2025E 2026E 2027E BEEANZE 12655 15525 19047 23338
LEENI LT AR 2462 2586 3463 4333 ARERBRAME 23474 29151 35273 42280
BERAKRERET S 53 61 50 45 E&KIEF
KHEARPUR & 0 0 0 0 2024A 2025E 2026E  2027E
BARMZ W 919 -818 -668 -668 GRRUES 2.64 3.54 4.45 542
Hith 838 -1065 -1000 -1000 SRELEWNSLHK 3.17 3.32 4.45 5.57
REFEWEFSM 1705 1822  -1618  -1623 WEXE 2754 2457 1957  16.06
REMAE 0 0 0 0 TEE 457 4.46 3.63 2.96
AR E A 141 47 0 0 EV/EBITDA 1931 17.86 1391  11.02
SRITERERIEI ORD) 154 -50 -50 40 BHEEWER 87%  95%  98% 10.0%
BERMA -353 6 -4 3 BARFEIEE 16.6% 18.1% 18.6% 18.4%
Hith -140 5 0 0 HFIR 13.3% 136% 13.9% 14.1%
BHRENR ST AR -199 -4 -54 43 HFEAfRE 46.1% 46.7% 46.0% 44.8%
RELERE (FSCERLRIFM) 550 765 1791 2667 REFEEXR 0.73 0.77 0.77 0.77
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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