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WO GEAL N E, EFRRPEAZETME

WEEZR

RNRVKLT 25 FHFHR, 25H1 LIEU 13.61 27T, REIELED 9.87%; VARFEFIE 2.8 27T,
FIELR D 9.92%; #NARVARESFIIE 2.51 25T, FEIELRD 7.64%. Heh 25Q2 SLHEU 7.08 12

It, R 14.83%, IFELiE 8.4%; VAR4FINE 1.46 {2 7T, BEER 10.71%, IREbiEk
8.02%; #AIEVARIEFE 1.31127T, R 9.39%, IFLLiEi< 8.89%.
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B GERE N E

, ENRBHEAZENMNE

EHEE

RE R 25 FHEFR, 25H1 SLHEU 13.61 12T, BILLED 9.87%;
[ LD 9.92%;
7T, FIELRED 14.83%, IRELIGK 8.4%;
8.02%;

388 FI3E 2.8 25T,
STEVTESFIE 251 1258, FIELAL 7.64%. Erh 25Q2 SSHVENR 7.08 17
U3 FIE 1.46 25, BERD 10.71%, FRELK

FARVIRIEFIE 1.31 25T, BEELRED 9.39%, IREEIEK 8.89%.

HHTE

SERABERTAEM, WAMLVSEHERREE. SLERE,
4 6.3127T (yoy-13.2%); EAlitrehilSEW 6.11Z7T (yoy+6.2%), MM AHE
0.6 Z7t (yoy-65.1%), MIRRF WS ENW 0.5 2t (yoy+47.8%), =M MmHEEEEK
EEHH. BRGS, A THFREDEHMNEKE, Bl SIEERA SR RIT
WBEREHE.

EFRBPEAZEDY, BN SEFRRAPBRKRRARBRAEREEE25H1

HEERZEN 31.3%, EELRFA 1.86pcts; HijEZ&AZEN 8.71%, EELRE{T 0.14pcts;

HEFFIZR) 20.59%, FELREE 0.01pcts. Hrh 25Q2 SHEEFIF N 32.96%, EILLIR

F+ 4.26pcts, IRELLIRF 3.45pcts. 43053k E , 25HT =M Mm AL SFEFIZK 28.2% (yoy-

9.7pcts); EfF R EEFIEK 34.4% EM=HRAGEFIE 12.1%
(yoy+0.2pcts), MMITRRFWFEFZE 41.4% (yoy+28.8pcts).

AR ERABEKARIRBRITURBREFESR, PEFERIABERD ‘A" 5H, &8

DERPBHFHE. 25H1 RELERG 12.04 27T, HEELEPIRD 1.15%, Hh&LEm
371z, BEFEm 2.212T, BMHAL 2.6 27T, Hf=fm 3.51Zx; NBKRAERERE
71233 127T, HHELHAFIIBK 10.32% ; S -RIAREA A 0.92 {Z7T, HELHIRIIE K 64.61%;
HETIRRFN 1.54 27T, FALLEAYIEL 10.06%; BEEE=REA 2.62 27T, HHLLER
B 8.97%; &REAMKKREMA 0.22 {Z5T, HELHFIEK 47.93%; KEEN=EMI
SMEFE 0.37 27T, BB 121.55%.
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NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 58.20
BRRA(ARR) 45,000
TRIBARR/BE (3 B%) 11,699/0
BRREEE(T) 23.35
E12B &E/&IEMN () 64.96/43.40
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 HIIRESREEFEARERETHNXG . ARBRIEAHBKE, FINBFN
ERBHIFRZREARFLENEE X EZMEBRBHNELAGE LA 77%RNL
HEMMBENER, MMkT 2023 FRREEHEMNEL. BSRERZRRIZIEN
KENIET. FIMFRAEERSRIKNESQARERNE—FR, EFEEXENELME
KRREHHIKESQFERPOEIARE, BERFWEIEIARRBREFETHENM.

2. BRAEHIESHEIMELARRNRIRXE . HARIRTERA SRR
BESEMEHAN, LTHEMNE, FENNEHRFENESEE, UAFTERST
ZEpN EHITIREEZZ. AR EENSREGEEESHANAERASRFEEILIL
PraErs, ENHRIMM RS EM R XIMEE, EREZRITERNZESERES
SEAESREHATRY. AREBEIHIRITER LW B HFERATHE .

ERERETRIRAFEZEENH

3/6



@k‘IwﬂE ATAR | SRS

CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 2932 3201 3782 4436 KMmEAE 3324 3735 4020 4342
[ER125%:S 2063 2268 2664 3090 XHMSRLAF 2935 2935 2935 2935
EF 869 934 1118 1346 RUYMKER 1653 1805 2133 2501
%E I A 30% 29% 30% 30% 7755 1218 1339 1574 1825
B F S ZHM 16 17 20 24 FRISKER 56 61 72 83
R%EAM A 1% 1% 1% 1% HEftRzh&r= 1380 1434 1550 1680
SHEEER 16 18 21 24 mEhBEat 10567 11310 12283 13367
R%EM A 1% 1% 1% 1% KHIRRAUE &R 60 60 60 60
EmEER 79 83 98 15 EMEH 8 8 8 8
R%EW A 3% 3% 3% 3% BEZEEFEI 240 253 251 233
&% H 242 256 303 355 EHE= 18 91 65 39
R%E A 8% 8% 8% 8% mE 0 0 0 0
5 #EM -65 -82 92 -99 BIEFTEBIAR 47 49 49 49
%E WA 2% -3% 2% 2% HthIERNEF= 695 617 550 536
m: BFERERK -6 0 0 0 &F=@Eit 11735 12389 13267 14292
ERRERK -24 0 0 0 FEHALEER 0 0 0 0
NRMETEHRE 7 0 0 0 RN+ 652 717 842 976
BrEkE 70 64 76 89 FRUTMTR 0 0 0 0
B FE 644 71 851 1024 Ry {ER T#EH 32 35 41 47
%EW YA 22% 22% 23% 23% NXHE 35 38 45 53
ERIZN 53 -1 0 0 0 EfthRziffa 560 604 701 806
FASE 643 711 851 1024 #EIfAfREIT 1279 1394 1629 1882
%EAITA 22% 22% 23% 23% KHAfEER 0 0 0 0
Fr B2 62 71 85 102 MfYss 0 0 0 0
EFINE 581 640 766 922 BILFTERIALR 20 19 19 19
B FB AR EENEFE 581 640 766 922 HfthIERENAR 75 76 76 76
DEBR R 0 0 0 0 f*fRE&it 1374 1489 1724 1977
EPS (5t) 1.29 1.42 1.70 2.05 PABTHLABMEENG 10361 10901 11543 12315
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PBR&EMNES 10361 10901 11543 12315
EE TS TP 22 496 365 404 ERBAENE 11735 12389 13267 14292

SRR K E B & 75 64 76 89 EAIgiR

KERARR AR -60 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -146 -40 -30 20 gRkE 1.29 1.42 1.70 2.05
Hith -2380 -1 0 0 BRABNER 0.05 1.10 0.81 0.90
BESER IS TAM 2511 23 46 69 THEE 4329 4091 3418 2842
fREm i 0 0 0 0 mWgER 2.43 2.40 2.27 2.13
RS 0 0 0 0 EV/EBITDA 3540 29.60 25.16  21.90
RITESERIE I ORD) 0 0 0 0 BEFUEE 50% 53% 6.0% 6.7%
ERMA -236 -105 -126 151 BB 56% 59% 6.6% 7.5%
Hith -55 2 0 0 HFIZE 19.8% 20.0% 20.3% 20.8%
BEREDMLSTPE 291 -107 -126 A51 BEEfafRE 1.7% 120% 13.0% 13.8%
WLHRE (RSLERTRIZM) 2781 411 285 322 REFEAEE 0.25 0.27 0.29 0.32

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%Wm”ﬁ%ﬂ“%%ﬁ?aﬁﬁfﬁiﬁﬁMW%ﬂ%ﬁo

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

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMEANER. ARENEELRBTLAFER, ARENXLEE A ERMERNTEEREEMRIE, BRRIEFESEEME
WAREEEALTE. ARERNTNE BT ITERREZN.. AREFEEMNR BWHAZTERIREERAEUS R &
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXES MR KB R T IRES M EL BT REPHESRBELHFERITRIESMLSZHENRIEN, REZRIBEH R ETR
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, AREFE0ESRRAFONNE. 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
RAEEEESFANEEN, SARERIPNIRENISTEEEEEAERRBIRIURS . BIRIEEOR 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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