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CHANGJIANG SECURITIES

AR | 2RSS | En@sw (300806.S57)

RElStEOi % FBERAN, FRVGRE

WEEZR

NEIATH 2025 F£hiRk, EFESSIUIN 14.0 2T (EIEE+4.5%), SEIVAEAEFE 0.3 27T
(EItE-22.8%), SEIYABHAAESEFI5E 0.1 12 7T (FEIEE-48.6%) . 2025Q2 SEIPUIN 7.3 27T ([E]

Lb+7.8%, IAEE+8.1%), SEIVAREFIGE 0.16 127t ([EEE+10.9%, ¥AEE+61.7%), LA
dE%F5E 0.10 12T ([EEE-40.1%, EREE+857.3%),
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SAC: S0490516100002 SAC: S0490521030001

SFC: BUT911 SFC: BVA881
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HEmesz (300806.SZ)

NESLEHR L. BN, FRHBGRE

EHEE

NEIKT 2025 Frflk, EFFEIIA 14.0 7T (BE+4.5%), SEIMIFEAFE 0.3 27T
(EEt-22.8%) , SLEVABMNAEFFE 0.1 /27T ([FEE-48.6%) . 2025Q2 SLTUIA 7.3 12T ([E

EE+7.8%, ERLE+8.1%), SCEUAREAFE 0.16 {Z7T (EEE+10.9%, IREE+61.7%)

, SLHAE

NAFEFE 0.10 25T ([REE-40.1%, EREE+857.3%).
HHTE

RAAREMREESMRRL, BRAAARITALROR . ARAEBR™ RO ATNEENLE
Bt BFREEMRL. 8o FEEMA. RERSSMHSHERERME, NATH
BT FEBR WREFAE. %ZFHEEa% BMERTEERNL . NETEHITHT R
3K, K OCA R BEHEER. b PET B BHIEKELE, BMINEDH
B, Foga A mfziiRs .

WA, DT H=aEBRE, WHNRE. MEFRBIRTEE, ~REER
B, AFAKAZDEK, BEHRTFHMEEBELTRES, TE-RITLRAE™E,
2025Q2 A FBABEFIRN 21.7%, BT 0.7 pct. 2025Q2 A FFFLEHE N 8.0%,
FEE L BIRIFR A . 2025Q2 TR H BN TICFEH, AFEEEZIAE 42.2 2T,
ELEEFEEAEN 6.3 27T, HIBEBIEMEE.

EETEREEE, RRZFETE. 25ET IPO REHEFXEEES, RAZIIR
B, Bl OCA ZiRIMHE. PET £ 1/2/3 S4&. BEBEAERH. WIH RIFERE. PVD
= W BRI B B IRF SRR I8, THREMATE S BOPP IR ARURSUET B IE
ATHHEIRRFEEEESRTHE, BEARREF (BE 202502 28HEETE1.71
7). REWINBEBARS/BERE 5.1 ZTRERRTARSWINGEEEMY =8, &
FERUR IR 2A3A BRI RKFRARRIR G SN s IR~ &, FaEENATRFTL.
FHREBUL BRERE THFOUE. BETHEERBTREEENINELES, NEHE
ULE SV DR Y e S

OCA RZREM=LERZHE M. RIE OCA THERTI. FREM. PC. EHER
2% IFHERSTEGLFTRNE, £3k OCA RWHEEFZT, HENEFFIEN
OCA KXZERMEEBMRBEKULFERFHLEETAMRERT, BEHR OCA
RFEHHF—RMEKN S, EARHTERER=ZNEFI, TREFFIERER,
RSN, HEMARRE AR OCA XZRTIHLRTE. 25 OCA FZE.
OCA BT iR HURRIFAR B BE S B TR R AF RS T AR S E
PRI TR . A8 OCA FRfEML SRR F RS £ 2025H1 £FH Ny
35.4%, ELLiEK 2.0 pot, {HERIFEREMMEKRTF.

REERMF MG IRGUTE T KE, OCA RINE, SumisERE F=LiTHAR%R
REZE. 2025-2027 fFI3EAFEINIT N 0.9/1.8/2.6 {Z7T. 4y “SEN” Wik

KR
 THERKRER RIS

2. FmE#HERT .

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-08-27

NAEMR | RiFRE

BATE EN | YR

ARERBIE

LRI (T) 25.81
BERA(AR) 45,330
FRIBARR/BR (77 %) 31,621/0
BRREEE(T) 4.95
iE128 \&E/&EMN(GT) 26.93/9.30
SE: B 2025 4 8 A 26 AKEH
AR LLE GE 12 1 A)

Hyrie 52 SPR30035 51

140%
- ) M
37% {J"\ s

~ .‘/l/ W \af

-15% -
2024/8 2024/12 2025/4 2025/8

ZERERIR: Wind

EXHR

- (RERIRENS, FRFlSHE) 2025-04-27
- (EMEFREAKIBEGK, #ERIBEDR
&) 2024-10-30

- (MEREHEIRNEE, FHERFIBR) 2024-

08-30

B L HRIF5)
WIS NERF
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MU 1R 7R

I\ THERRKRERETH. AAFa TEEENATHERTSRERTTL, MR
THEFBRKRERETH, 2SBELRAEERAX—EES.

2. FIMBHERTHH. IRMBREMFTRAESTELNEI. NEEHXE. Hi5
MERERTUREMEIFERL, NENEFEEERUVGTTEARRTHPIRE, LI
BT @R AR, HimgEAamiEEls.
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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 2691 3080 3678 4148 AAS 195 1010 648 1289
[ER125%:S 2029 2326 2714 3007 XZHMSRAF 0 0 0 0
EF 662 755 964 141 RULIKER 1217 123 1671 1480
%E A 25% 24% 26% 28% 775 748 858 1016 1061
B BIS MM 25 34 40 46  FATKER 60 68 80 89
R%EAM A 1% 1% 1% 1% HEftRzh&r= 310 303 397 378
HEEH 85 108 129 145 FEINEE=ET 2529 3363 3812 4296
%E WA 3% 4% 4% 4% KERRAIRE 114 114 114 114
EEER 167 216 257 290 WEMERMFE 42 42 42 42
R%EW A 6% 7% 7% 7% BEZEEFEEM 4380 4566 4542 4400
&% H 240 256 305 344 ERHER 174 174 174 174
R%E A 9% 8% 8% 8% mE 0 0 0 0
15 % FA 106 144 150 158 BIEFTERAS 163 163 163 163
%E A 4% 5% 4% 4% EfthiEREERE 228 407 319 284
m: EBFERERK -73 0 0 0 &F=@Eit 7640 8830 9166 9473
ERRERK -28 0 0 0 FEHALEER 1304 1304 1304 1304
RARMETEHRER 0 0 0 0 RZfERIA 610 614 815 768
BrEkE -8 -9 -10 -12 FRUE TR 0 0 0 0
B FE 34 96 200 291 7 {ER TEHEM 22 25 30 33
%EW YA 1% 3% 5% % RRZFHE 19 22 26 29
ERIZN 53 3 0 0 0 EfthRziffa 738 833 779 865
FASE 37 96 200 291 REIAKRET 2694 2797 2954 2998
BN 1% 3% 5% 7% KHAfEER 1923 2923 2923 2923
FTiSFiZR A -16 10 20 29 N 0 0 0 0
HFE 53 87 180 262 BITFTEHAL 0 0 0 0
JABFEARREAENFFE 55 87 180 262 HfthiEmsfafi 806 806 806 806
DEBR R 2 0 0 0 f*fRE&it 5422 6526 6683 6727
EPS (5t) 0.12 0.19 0.40 0.58 V3B THRAFMAENG 2217 2304 2484 2746
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PBR&EMNES 2217 2304 2484 2746
EERIS RS 90 972 420 1423 HERRAEANEE 7640 8830 9166 9473

BEREREKERE 0 -9 -10 12 B

KERARR AR 22 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -269  -1000 -600 -600 WM 0.12 0.19 0.40 0.58
Hith -10 0 0 0 BRABNER 0.20 2.14 0.93 3.14
BESER IS TAM 301 -1009 610 612 HERE 215.08 134.92 6512 4463
REmE 0 0 0 0 mWgER 5.28 5.08 4.71 4.26
RS 0 0 0 0 EV/EBITDA 2920 17.35 1477  12.29
RITEERBE CRD) 431 1000 0 0 BEFUEE 07% 1.0% 2.0% 28%
ERRA 144 -148 -171 71 BB R 25% 38% 72%  95%
Hith 231 0 0 0 HFIZE 20% 28% 49%  6.3%
BYOERIS AT 56 852 171 AT1 BEffER 71.0% 73.9% 729% 71.0%
NERRE (RELEETINEMH) -155 815 -361 640 REFEEIER 0.36 0.37 0.41 0.45

BRRIR: KBQE, KLIESMAM
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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%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

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

H =R

AREFFHRNREELE . ZHAESHEIRHIBERN TARFZBERE. RHPAR . AREFERERAKBI AR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
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, AR EFE0ESRRERONNE. 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
RAEEEESFAMEEN, SARE PPN REENES T E A AERRELRIR . BRIEBHFE 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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