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NGBl N B s 25HL J& AN [Y3 E % A 27.6/05 12, R L
+24.7%/+23.7%, 2 7 Q20 N/ 2 4% 4] 15.0/0.3 12 7., Bl b +57.2%/-0.7%,
Q2 KT &M (0.5427L) , HAVELF 8] UTG. =tk B 3 a) b9 &
Kbk, #F A LR IBER, B “ENT

B RN E BRI RK, 25HL LA FF LR A

25H1 2\ 8) & = AR R A M52 LN 22.0/4.9 12 7, ) kb +43.8%/-23.8%:;
24)% % 15.8%/15.3%, F)H+1.9/-3.6pct, Bk 00 NIE S ARG K
KA A AE T I F BN R £A FEARE, 25HL 2 8] AR 24 & 16.4%,
F) kb+0.6pcte 25H1 2 8] £ %5 ) 8] 35 b 18 /9L 5 41/ [ B AR SE 304 A
H %4 0.3/0.2/0.8 12T, FH-41.3%/-59.4%/+42.5%, B A3 B F)E LR
FF. 25H1 2 8] B LI B E6+38.1%, L FFH 2 A & = B IRk 435,
ARITF 46 AL E T %, Kk 8] B RGN 238 42 4,

25H1 # A 3 M &R b-1.4pct, 28RS NLANIXE

25H1 2 8] #A1] 3% B F 13.8%, Frb-1.4pct, H 45415 12 /5F LM 4% B
£ H 1.9%/4.7%/5.3%/1.9%, F)t-0.5/-1.0/+0.04/+0.01pct, HLA3E K HiE
eI A . 25HL 2B M4 NAIR 2.6 LT, FIIL+802.6%, &7
HER S, REF SN N AIE I, NaEid “AAMEE” Bk,
REGERAERE, R “AL” SSALRNGY 0, NERALREEHNE,

AR BB FE RIS, PRFEAHE Shb L A

NE R MR ERER G, A, KR, FHRALEEAASTAT
B AR MR RE 5 4T3, 25H1 N 8] 5000 »k & 4h Ak = A A IR B O3 AR,
F, FRTARRTEFRARRKR., BTHEM. FFREHS, A%H
HBZHTHA TR AL, B, A8 UTG & 45kl 5 EH R k3
BB PR EANE, AT ZEHRBFERALZHZE;, 4425, 3A F
LEKREMAKRTABITE, FE5BCEPAEETASAARBERETR, £
Je e = g .

B AN 5 4E4E

KAV FF B AV AN, it 25-27 F2 5 2 E4F) N 2.7/3.3/3.8 1L, 25-27
F CAGR+40.3%, ¥TH» 3] Wind —E AT 2 25 4 1.5xPEG (AT
18 0.7XPEG) , £EN S FZ a3xE, UTG SH A& XS A LD H g E,
HEOFANRPHOE PR, 125 &N S 5 RM A I KE @ #5547
A ANFEHZ A E BT ], TR SRR N, 4 F 3] 25 F 1.5XxPEG, H iR
# 16.94 T (#7114 16.59 =, &£ TF 254 1.3xPEG) , %44 “FEAN” .

IR & E KA, UTG & XERARAMY, &k K%,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
AR (AR ) : 16.94
E S B R

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IEN R R
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

*# R
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

B2 R* R
SAC No. S0570525040003 fanxingchen@htsc.com
+(86) 10 6321 1166

E AR
B AR (AR ) 16.94
KR (ART #HE8 A 29 1) 13.08
T (AR ET) 12,355
6AMAFHERIH (ARTEF) 359.06
52 B AL B (AR T) 10.01-16.06
BVPS (A K ) 4.42
idr ]
LA
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36
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(11)
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Sep-24 Dec-24 Apr-25 Aug-25

FA kR . Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 4,894 6,411 7,851 9,022
+-% (2.32) 31.01 2245 14.92
3 B #8441 140.16 265.13 327.12 384.63
(B7)
+-% 30.76 89.17 23.38 17.58
EPS (R4 # %) 015 028 035 041
ROE (%) 340 620 723 795
PE (1%) 88.15 46.60 37.77 32.12
PB (4%) 296 282 265 247
EV EBITDA (%) 21.91 1431 1452 10.47
BEE (%) 038 038 038 0.38
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L B EPS (%) PE (%) Ja& 4 #) CAGR PEG (4%)
28R 28] AR (o %) (&) 2024A  2025E  2026E  2027E  2024A  2025E  2026E  2027E 2025-2027E  2025E
300433 CH  #ZAH# 1,644 31.11 0.69 0.98 1.26 152 4536  31.61 2460 2053 30.3% 1.04
300285 CH EMH 228 22.90 0.61 0.74 0.89 1.07 3775 3079 2566  21.48 20.7% 1.49
603663 CH = ##i# 116 27.39 0.18 0.34 0.62 0.84 153.03 80.70  44.44  32.63 67.4% 1.20
688300 CH B34 #i#t 145 60.16 1.04 1.34 1.66 196 5779 4500 3623  30.62 23.6% 1.91
300395 CH  3EAl% 498 95.41 0.60 1.05 1.45 1.88 15858  91.12 6569  50.86 46.1% 1.98
F3H4E 90.50  55.84  39.32 3122 37.6% 1.52
600552 CH LAt 124 13.08 0.15 0.28 0.35 041 8815 4660  37.77 3212 40.3% 0.93

PLEAHHIN T L 8] EPS ¥k 8 T Wind —E 3444 ;
kR : Wind, 4 &5
B&2: NAEFHEMNRRLER B43: NEEFEPEFAARF AR
(FFR) — Iijl“ﬂﬁ;l_fsg o) (FH L) — a4 A
— |G| }: i? PR 5
2,000 1 “ - 120% 80 1 FlELS R (H4h) - 100%
1 E L
,800 100% 70 \ L 80%
1,600 - - 80% 60 1
1,400 - r 60%
- 60%
1,200 A 50 A .
L 40% F 40%
1,000 - 40
L 20% L
800 - ./ ° 30 | 20%
600 N 0% L 0%
400 ~ P20 20 ]
200 - F-40% 10 1 I h I [ 20%
E e e e T e s AN CT0 L 0 el L R s A/ (07
TN T A NDT A NNDT ANNDT AN T AN TN MO T A NN T AN T ANOT A NM T N
legodedeJodeRedodo o dodoReJodo XeRoXo e Jodo ol ledeJe o RoReReFeRoNoNoNodoXoNeNodo RoRoXo o Nod
OO0 0O ddddANANNNMOMOOHOSES I I N LW OO0 00 d ddd AN N NNOMMOHOOHOIS I I I WO WO
N AN N NNNNNNNNNNNNNNNNNNN AN AN AN NNNNNNNNNNNNNNNNNNN
FARB: NANE, LEFR T RB: NaANE, REFR
B&4: AAMHE PE-Bands B&5: PAAHE PB-Bands
(AR ) (AR )
PUB AT LA
30 - 23 1
2+ emee—- 130x 17 +e, |-~ T —-====~7 eeea. 4.8x
— — — 105x - — — 4.1x
15 85x 1 3.4x
65X 2.7x
8 6
45x 2.0x
0 . . ; ; ; 0 ; ; ; ; ;
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FARR: Wind, # &5 AR Wind, &5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
5,419
920.82
1,293
202.23
233.66
2,039
730.45
4,814
0.00
2,803
601.80
1,409
10,233
4,600
1,222
799.71
2,579
1,134
976.38
157.95
5,734
422.32
944.61
2,509
622.67
4,077
10,233

2023
133.45
150.47
344.28

57.83
(9.94)
(448.49)
39.31
(434.59)
(712.99)
166.00
112.40
(87.15)
235.75
(121.92)
0.00
(78.66)
(122.32)
(375.52)

S )

2024
5,452
300.00
1,272
324.40
256.93
2,414
884.23
5,817
0.00
3,533
630.98
1,653
11,269
4,897
1,872
886.53
2,138
1,739
1,576
163.34
6,637
462.61
944.61
2,509
715.60
4,170
11,269

2024
144.44
194.53
415.92

78.11
(3.46)
(5665.45)
24.79

(732.16)
(1,012)
242.16

37.86
512.76
650.72
599.72

0.00
0.00

(737.68)

(70.03)

G e 55 AR HTIF W] R IR B — 3 7,

2025E
6,273
2,460
2,016
365.52
385.77
355.91
690.64
6,524
0.00
4,311
632.55
1,581
12,797
6,137
1,872
911.63
3,353
1,707
1,544
163.34
7,844
565.46
944.61
2,509
959.59
4,388
12,797

2025E
3,815
367.99
385.31
146.67
(3.46)
2,902
16.61
(1,084)
(1,001)
0.00
6.92
(571.59)
0.00
(32.35)
0.00
0.00
(539.24)
2,160

2026E
7,363
481.26
2,010
479.29
401.22
2,990
1,000
7,152
0.00
4,986
623.82
1,542
14,515
7,583
3,638
1,261
2,684
1,572
1,409
163.34
9,155
692.36
944.61
2,509
1,261
4,667
14,515

2026E
(2,333)
454.02
483.03
190.02
(3.46)
(3,478)
21.45
(1,102)
(1,110)
0.00
7.93
1,456
1,766
(135.01)
0.00
0.00
(174.52)
(1,978)

2027E
6,844
1,594
2,616
491.54
503.17
854.20
785.23
7,580
0.00
5,468
615.30
1,497
14,424
7,283
1,872
1,235
4,175
1,295
1,131
163.34
8,577
841.57
944.61
2,509
1,615
5,005
14,424

2027E
4,349
533.84
571.15
197.95
(3.46)
3,024
25.39
(990.90)
(1,004)
0.00
12.98
(2,245)
(1,766)
(277.41)
0.00
0.00
(202.36)
1,112

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERIES

EEUES

ROE

ROIC

L8 )

= REE (%)
# R eE (%)
A
A F
BERRS
BB E
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
5,010
4,346
38.42

100.01
236.22
57.83
(4.77)
0.06
9.94
204.60
1.23
3.45
202.37
51.90
150.47
43.28
107.19
633.92
0.11

2023

8.37
(25.00)
(23.61)

13.25
3.00
2.63
3.35

56.04
57.83
1.18
0.66

0.50
4.50
6.00

0.11
0.14
4.32

115.27
3.03
24.15

2024
4,894
4,064
30.43

103.21

249.84
78.11

(15.39)

0.30
3.46
240.25
1.98
1.87

240.35
45.82

194.53
54.37

140.16

755.67

0.15

2024

(2.32)
17.43
30.76

16.97
3.98
3.40
3.51

58.89
87.20
111
0.53

0.46
3.81
4.82

0.15
0.15
4.41

88.15
2.96
21.91

o%%
1]

2025E
6,411
5,125
39.87
134.63
301.32
146.67
(12.82)
0.30
3.46
454,57
1.98
1.87
454.67
86.68
367.99
102.85
265.13
986.65
0.28

2025E

31.01
89.21
89.17

20.07
5.74
6.20
8.81

61.30
30.33
1.02
0.87

0.53
3.90
5.70

0.28
4.04
4.64

46.60
2.82
14.31

2026E
7,851
6,191
48.82
157.01
368.97
190.02
(7.85)
0.30
3.46
560.87
1.98
1.87
560.98
106.95
454.02
126.90
327.12
1,234
0.35

2026E

22.45
23.39
23.38

21.14
5.78
7.23
6.41

63.07
96.53
0.97
0.50

0.57
3.90
5.70

0.35
(2.47)
4.94

37.77
2.65
14.52

1 IR IE 25
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2027E
9,022
7,113
56.10
171.41
424,02
197.95
(9.02)
0.30
3.46
659.49
1.98
1.87
659.59
125.75
533.84
149.21
384.63
1,429
0.41

2027E

14.92
17.58
17.58

21.16
5.92
7.95

10.36

59.47
35.26
0.94
0.73

0.62
3.90
5.70

0.41
4.60
5.30

32.12
2.47
10.47
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AN, TR, TEAR, A, 2R, #ZIEVRIREPTE KOG, E M BB T 9 AT )T AR 891 5 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE
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KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PMIMAT R, TEAXR, FH. BEREIAARMIALTH RIERKIREHRAGITGIEARRITANGBAR, £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) KT, FTRIHTESIBFZIER (RLAF). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]
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R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275
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