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. CHANGJIANG SECURITIES

NEMR | SRS | B, (300320.52)

RERINAZ RS A4

WEEZR

NE %% 2025 F£rhiR: 2025H1 AFSEIUIAN 17.65 12, EIELIRA 20.7%; VAE4FiE 1.08
1z, [EItbiE4 40.2%; #AdElEE 1.08 12, [EIELIEHK 41.9%; 2025Q2 ARSI 9.23 12,

FEILLi#4 15.3%; VABAF5E 0.56 12, FIELIE4K 51.0%; FAIEMSS 0.56 12, FIEEIEK 54.5%.
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s81AR%18 (300320.S7)

REREN B E R

EHEE

WE & 2025 FriR: 2025H1 A B SCHUIA 17.65 12, EIELIRTT 20.7%; JIEAFHE 1.08
12, FIELIEIK 40.2%; MAFASR 1.08 /2, EILEIEIK 41.9%; 2025Q2 A E]SEHEA 9.23 1Z,
B EEEK 15.3%; VAB#4FIE 0.56 2, EEEIGK 51.0%; #0dFALE; 0.56 12, B EEIEK 54.5%.

=T
®  2025H1 RERMIZREEK, BMRENRIFRE. 257 2025H1 WA FE 20.7%, 537

RE, BIXEE 25.48%. BARERE 1.37%. 5%~ RIEK 30.58%. FUEMHERK
11.15%. ZEUPEE RIGK 16.07%. L FARNEERBHMG AERERHM. R
ERIRBE-RIEKERS; BFIENE, EFFEFK18.8%, 0.1 pct, Hefh
2. EHRAMELLIRT 1.39. 0.04 4> pet, HE. fUE/=M. BELHRE L TR 0.64.
2.36. 0.86 1 pct; EHFIEAE K 9.6%, FLLTFE0.9 4 pet, HAEE. L%
KT 0.20 0.7 4> pete HAFREMN S =4 R FRER% 2793 71, SFIKIHE= A SRR
{EIRSL 509 o L& LFFRIMMIFFFE 6.1%, EELRTH 0.9 4 peto

Q2 BEIES Q1 HBEDE. Q2 THULA 9.23 12, BEILLIEK 15.3%, TELEfamik; £
FIZ 20.0%, EELRFA 0.4 4> pet; Q2 HjE)ZRZE T BE 0.5 4> pct, HFEE. HiL. U5
FHEHH 0.1 020 0.1 4 pete BFERERITERE Q2 K4, HFEFEMRK 1754 77;
B8 Q2 SLIMHNAE4FIE 6.1%, EIELRF 1.5 4 pcto

MRBREZEFZHNFIE. ARRERETHFRENEARE, BEUSE2HEE
B, HFESHEATR BR. KR K. BESZRECBETHRR. HIMIFLUR
ERHWAERIR, KRBT HFR. 8. T KECRESF I AT HRSEEEEN
FRRBTIR AN ESER S RN ARABERHFEHNIEKREE,

TOES|INE, FEESHE. tRAGZRBECAERIEES SDERTRIPEM &G
IHHGREER . ZFERIARFL T EATRARTURMER &, FREFRER, T
BN A B RENE &, ATRETREERTIWEEMNAE, RBEEE.
R AR RAREFLARBETERMNARRZEHRE RN~ WHERFXKHRE
ERIR B XN, 2025 £ 6 A% 2027 4 6 HHAERI TSR E S 8GW. R IHIN
HNEITEWE QA B EBEF R EXEABEM R, RRBKZEFTH; 2025 F6 BAH
NEVDLZHBFNBERERARAREEERDES R, MITRBSEN 3.7TCGW,

BB Tt 2025, 2026 F)IE8F)E 2.2 2.917, XK PE30. 23 {Z.

R~
1o REPEHT AR KR £ 5K S

2« BRETUFTREK.
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| IEFFRIRE |

2025-08-31

NAEMR | RIFRE

BATE FN | YR

NCIE S0 gi]
LRI (T) 10.86
SRR (7 AR) 60,123
TRIBARL/BRS (71 %) 48,579/0
FRREER(T) 4.03
E12ARS/&RIEMN(GT) 15.71/7.02
. BRHN K 2025 4F 8 H 20 AIKEM
THiIARIXLLE (GE 12 T A)
SRS fe27

123%

81%

38%

L |

2024/9 2024/12 2025/4 2025/8

ZERERIR: Wind

HXTR

« (Q1 EE BT, BARIFIRE) 2025-04-28
- (FRfzK, HARKRIBIERE) 2025-04-06
« (ENmEF, BIBIEREERD) 2024-10-28

B L HRIF5)
WIS NERF



———

@gtﬁliiﬁ% AR | AITRE
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MR 7R

1V EHMBENERIE L. AREZRMBNEGHEE, ES5RBNESERX. Sl
EFEBES, HINREBEHT, TR LR RNRMREN.

2. RETUFBRER. GEIRFENKRREKR, REHERK, ARBEBHURK
BREHES TIRAFEEXES.
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FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 3306 3917 4569 5224 5HES 135 34 45 118
[ER125%:S 2724 3225 3747 4264 REMEREAR 0 0 0 0
EF 582 692 822 960 Ry UTMKER 1641 1907 2199 2523
%E A 18% 18% 18% 18% 7Fi% 637 753 874 995
B BIS MM 17 20 23 26 FifHHEER 22 26 30 35
%E WA 1% 1% 1% 1% HfthRzshs = 292 384 447 510
SHEEER 110 129 146 162 RENEE=AT 2728 3104 3596 4181
%E WA 3% 3% 3% 3% KERDIRE 5 5 5 5
B 78 106 19 136 RAEMREMF 0 0 0 0
BN 2% 3% 3% 3% BEZEEFEEI 774 774 774 774
&% H 128 153 174 199 LR E~ 93 93 93 93
%EMIA 4% 4% 4% 4% B/HE 155 155 155 155
T4 5 %% FA 10 10 10 10 BIEFEHIEF 37 38 38 38
%E A 0% 0% 0% 0% HEfhIERNE~ 62 87 82 82
m: EBFERERK -22 -5 5 0 &EFERit 3855 4256 4743 5328
ERRERK -28 -30 -30 0 JEHALEER 261 261 261 261
RARMETEHRER 0 0 0 0 RZfERIR 868 1021 1186 1350
BrEkE 2 0 0 0 FRUIKER 0 0 0 0
B FE 204 263 343 458 7 {<TER T #EM 53 65 75 85
%EA A 6% 7% 8% 9% RRXFE 27 31 37 42
B M -1 -1 -1 -1 HfRshfas 176 195 208 220
FASE 203 262 342 457 RENAESIT 1385 1573 1767 1958
%EW A 6% 7% 7% 9% KHAEFK 73 73 73 73
IRETE ] 34 37 48 64 RfHEZE
HEFI5E 169 225 294 393 BRIEFTISHLTA MR
B FB AR EENEFE 162 218 285 382 HfthIEREIAGR 28 26 26 26
DEARZRIR 7 7 9 12 ffFait 1492 1678 1871 2063
EPS (7r) 0.27 0.36 0.47 0.63 B TFRAFMBEENG 2324 2532 2817 3199
HewEXR (BET) DEARARNER 40 46 55 67
2024A 2025E 2026E 2027E BREHANZSE 2363 2578 2872 3266
EE AL PR 95 -54 22 84 HMFRBAFRINGE 3855 4256 4743 5328
AR AER SR E S 0 0 0 0 EZ¥iEHF
KHEARBUR & 2 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -90 -1 -1 -1 SRS 0.27 0.36 0.47 0.63
Hith 2 -30 0 0 BRABNER 0.16  -0.09 0.04 0.14
BEERDMESTEE 90 -31 -1 A WER 3569 29.90 2290 17.11
REmE 0 0 0 0 WX 2.48 2.58 2.32 2.04
RS 0 0 0 0 EV/EBITDA 1869 2539 1959  14.59
AT CRLD) 32 0 0 0 BEFREE 42% 51% 6.0% 7.2%
ERRA -43 -22 -10 10 BB E 70% 86% 101% 11.9%
Hith 16 5 0 0 HFIE 49% 56% 62% 7.3%
BYOERIS AT 6 -18 -10 10 BEREER 38.7% 39.4% 39.4% 38.7%
WLHRE (RSLERTRIZM) 1 -103 11 73 BAFAEX 0.89 0.97 1.02 1.04

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATER RELZHARK 12 A RT AR A K IR X B HiE E 5 T AR R RSB ERIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR RELXHBHEN 12 B RREMIKEIREEXN BEEXIES TR R IR RERIE AEE, RIEWNITERIFER
XA EXNEEEXIES TSR R EEEGKIER T 10%
# o AAXNEHERIESTIHRRIEELKIEE 5%~10%Z 8
oM ENEEEKESE TSR R MR ETRIBE-5%~5% 2 [
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESFTIHRREIBEIHE: A RTHLUMR 300 FBHEAEE; H=RMTHUZRRIE (EIHREELLRN) =R ER
(3t Anm) AEE; FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X/ 88 SIS KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

ARERIOTIESRBER QBT R/EEMBENE UTER SIIES] 5 (A28 1) $ifE, BKTIESFRNDABRASEH
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
10060000, A &EBR I HEIESI N FRHIESFRESBHLEE D RS SHEEREETNEELERS .

HEFERARERZENBAT, AMEFTRAKTIESFEE (F8) ARARETEMXRET. KTIEHEL (F8) AR
REEAERESFELAREFRRZAREN FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHFAEELE ZHAESHERHLBERN TARFZBERE. ZHRAR . AREFRERAKBIAR
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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
REIESFREM TANEINERR. REETNN AR SRR AR UREARRESMERE, AEFENESHTLER.

AWERBAER BRLENNRRAEQXT T L HARES HRAM, AREMEMIEFRIREFPONE. MERIRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMTNIEFENIESIFEIRENERNES KBRS F#IRIERAFIZEHR.

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHIBELRNISMAREREREN, NIRARENLHBANELS Y, REAESMRBRENRGE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
REBEIBRIERFTENRF .
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