| IEHMRRE |

KiLu>s

CHANGJIANG SECURITIES

@

NEIMR | miERE | 8824 (002865.S2)

ZEMIERIELL

REER

SBNARRID &% 2025 FHEHR, 2025H1 ATISEIUIN 36.63 27T, [FEIEETBE 42.53%; V3EHSE
F1-2.64 iz ; He, 2025Q2 SEIPUIAN 17.88 27T, FIEL % 32.76%, IFELTBE 4.61%; U3

£4751-1.58 12T

, T{RFRIKS

L

T A ER R A

EpiELE [-pi=¥ea

SAC: S0490514040001 SAC: S0490522030001
SFC: BQK482

BIRERE TR EZ RS

>
EiE
SAC: S0490524120006

ERES

SAC: S0490524070005

==

SAC: S0490525060004



&j KyLut>s

CHANGJIANG SECURITIES

$iAB%1 (002865.S2)

ZEMIMEMNILLE,

TR

E LS U

YRR A &7 2025 LR, 2025H1 AT STIKA 36.63 25T, FILL T 42.53%; 3%
F-2.64 {275 ; Hr, 2025Q2 SLHKA 17.88 125T, RILLTBE 32.76%, IRLL TP 4.61%; U3
B%F)-1.58 27T

=T
®  [EAMLHTIE, 2025H1 AFFFRE N BEMEARRUTR, NEEEFEBALE, FFx

FEAIE. BYSRESRK. AR XEMRERIK. MEMELEZTIRBEE
KIEFE, ~RIRBEHEFEURERRET 0.2% U L, BRIAFERARRKLY 20%. SRt
&7HHE, ARPIL TBC RMEANERER N B EMEEART 1-1.5pct; B, AF
Frgeifes) TBC BB,

FEEHRENTIE, #E 2025H1 R, ARFEBERM . ERFEA N BAtAE =2, 48
MFREMAEE 40GW, QAR RmiaARTLSE, EARRANE. TEREFE
SMTIAHER SRR LR Bt = N R

LIRS E, ARFEFREINTIHEGIN=REEL, 2025H1 BIMEERA SLEM
2024 FEH 23.85%KIFRFAZE 51.87%. 2025H1, ARE+EEATA/EAERS
BEBREEDIN, AERESHRBIE, EPXIGRMmRENMERD, EEBRIER
Mg, BRFARAROEESRATE, #—SRUATEFRMLF=EE B

AAIEETSE, 2025 £ 5 B, RFINFISERER LT, MAXKTEER AtH EH2Q
A, APTFREARESIN. HEERNIMIERE, BEXERABRNE, ML
RRRHUEERE. HOROER ETHERSE 12.9 28T, BRATSEEMEI=EEIR.
BHINTIGRRIBIMHECERRER . £XMLHLRRS.

W25IRaRITE, A 202502 M EAR 8.32%, ERHLFE(E 1.76pct, 4 18 %y
HFHEAR. /A7 202502 ZEMIETA 4.69 25, FRLEARHIE. % HBEELAS
B, BMBSEPRROEE, ARARBEREE 73.87%.

RESEREEAMIEAIRFIHESE, FH8 N 2B NEEREMERE, DERBABTREN
SRMRENEN BEREMZA, BRZBEREELERSFI.
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HAETRIN(T) 47.36
BRARR) 29,258
TIBARR/BRR (7 BR) 22,487/0
BRFEM™(T) 16.45
12 RE/REN(T) 84.55/34.05
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 9952 7434 11460 14159 tFES 3536 2298 3919 6645
1454 9880 7322 10314 12035 T HMLRAR 430 430 430 430
EF 72 112 1146 2124 RNIKHR 28 22 42 37
%E A 1% 2% 10% 15% 7Ft 552 465 681 656
B F S ZHM 47 22 34 42 FHftmER 91 88 103 120
NEAM A 0% 0% 0% 0% HfhmshEr= 1695 1484 2234 2109
HEEZE A 63 37 46 57 REIE=EIT 6332 4786 7409 9998
BB 1% 1% 0% 0% KHEARRBURZE 0 0 0 0
B A 303 74 115 142 HEMEEH= 0 0 0 0
N2 ON 3% 1% 1% 1% BEEE=EIT 8144 9172 9151 8934
&% H 199 12 229 283 ERE 321 284 246 209
%EMIA 2% 2% 2% 2% BFE 855 853 851 849
045 2% 176 9 47 47 BEFREHAR 383 383 383 383
%EMIA 2% 0% 0% 0% HfthIERsNEr= 425 477 530 582
M BFERERSK -132 23 -23 -148 #E=EiT 16459 15955 18571 20956
S ARER % -7 0 0 0 JEHIRER 1511 2572 3633 4693
ARMETEER 0 0 0 0 R30I 2591 2290 2867 2817
BrEkE 5 1 0 0 FRUIKER 0 0 0 0
B FE -730 -142 658 1413 R{ER T HEN 60 45 63 73
BN 7% 2% 6% 10% RZFi#E 16 12 19 23
B M 2 0 0 0 HftiRapfift 2199 2014 2317 2278
FASE 731 -142 658 1413 REIARESIT 6377 6933 8898 9884
%E WA 7% 2% 6% 10% KHAIEFR 2142 2142 2142 2142
IRETE ] -140 -1 7 14 RS 0 0 0 0
HFE -591 -141 651 1398 BRIEFTISH AR 127 127 127 127
JABFEARREAENFFE -591 141 651 1398 HfthiEFRENfAfR 3925 3925 3925 3925
DEBR R 0 0 0 0 ffE&it 12572 13128 15093 16079
EPS (jt) -2.60  -0.48 2.23 4.78 AR TBLABMEENG 3887 2827 3478 4876
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZHRANZS 3887 2827 3478 4876
EE AL PR 654 728 1702 2838 MARBHENE 16459 15955 18571 20956

AR AER SR E S 0 1 0 0 EXIER

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 442 2048  -1048  -1048 SR -2.60 -0.48 2.23 4.78
Hith -425 0 0 0 BRABNER 2.86 2.49 5.82 9.70
BRERDASTFR 867 2047 -1048 1048 WRE — —  21.28 9.91
HEME 0 0 0 0 WEE 3.01 — 3.98 2.84
RS 62 0 0 0 EV/EBITDA 69.18  20.32 9.54 5.58
AT CRL) 1193 1061 1061 1061 RAFER 36% -09% 35% 6.7%
ERAA -381 61 93 -125 HEFFREE -152%  -50% 18.7% 28.7%
Hith -697 0 0 0 HFIR 59% -19% 57%  9.9%
BEREDNSTPH 176 1000 968 936 EiTfAffE 76.4% 82.3% 813% 76.7%
NERRE (RELEETINEMH) -37 -319 1622 2726 BAEFEAER 0.57 0.46 0.66 0.72

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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BT R A
TTR  RERBERR 12 B TR REREI IR AR IS D HR RSB E N R, RARIHT

BATEN:
BT BRI T BEAE KIS TR RS
A AXTRIE BHAA XIS IHR R R EIF T
B RIS T A KIS TR RS
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
FEA: X E A XIE ST IHR R EFEEKIEA T 10%
Y XS B HAAE KIE ST IR R R MR BURIRTE 5% ~10%Z 8]
A XS B HAAE KIE ST IR R R MR B IRTE-5% ~ 5% Z 8]
B HEXS EIHAAE IE S5 T AR R MR EK IR/ N TF-5%

TRAETFSR: BHTFRNTERBLENEY, XELAARTEMNERNEATHEESEN, RERMBERER, BfE
HANTOELA L TR IR B TR
AXRIESFTIHRFEIEBOER: A RTZLUFR 300 F5HAEAE; =T HUA=RMIE GEHDREILIFR) K =REmiEH
(BRI seibAnm) HEME, FETHUEERENEE.

LNl
flnbi: HiX
Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX DX R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)
JEx sl
Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 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

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

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
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

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, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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