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moKIRIE, LTS

WEEZR

NE % T 2025 F£hR: EREESTIKN 23.74 12, FF% 8.2%; SLIVAREEFE 3.71 12, FE
B 21.9%; SEIFNAEVAREEFIE 3.55 12, [FEIFE 22.0%.
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CHANGJIANG SECURITIES

LLZR %53 (600529.SH)

ORI E, LIRS

EHEE

NE & 2025 F£rhiR: FRESTIULA 23.74 17, EfE 8.2%; SLIIAEEFNE 3.7112, B
F% 21.9%; SCIINIEYARE4F5E 3.55 12, B 22.0%.

e Q2 BESLIPA 113112, Bk 14.2%; SLIARHFIE 148 12, EkE 42.0%; LI
ARVIRFFIE 1.41 12, EIFE 42.5%.

E S

o | YFHERE, ENRMENBE. A7 LFFHAERK82%, HBMISHAE, BF
HIRELETE 10.2%. RSWARBLLIEK 4.46%. FITHAAMBATE—EEATERE
BRUARERSNMEM T RN, Z2XRNATFIE OBRAKERE . LFFZHEF
%K 31.6%, ELETEE 0.7 4 pet, KZFWATBUARKXFSE TS EMRSRMEA A _EF
oM. FFFEEERAE 10.7%, BELLRFA 2.1 4 pot, HAEEHRERA 1.3 P pct, £
ZER AT HMARITIRZRIEN L INF& B IR 1.0 4> pete EFFHF=RIERK 0.49
ZEIELIRF 0.19 12, FEEAGFHREMERITR. REIWARBEFE 3.71 12, EE
21.9%, #FI= 15.6%, BT 2.7 4 pcto

* Q2 KAKIET KX, BERABPR. Q2 AFWARK 14.2%, —2EHELHERES, 2
FA Q2 FRKAKBRABE Q2 BUTHTE. REESIIMEFZR 33.2%, BHEF 0.8
pct, B TABEEKRRARBFEREKE; Q2HiEHEZE 13.1%, BLRA 4.9 4 pct, Hi
B MEBEERI 3.9, 1.2 4 pet; FHRENSBNEFRETIEE Q2 K4ELATH 4900
REASH; RELBABAFE 1.48 {2, B 42.0%. 4FIZK 13.0%, EpE 6.3 4> pct.

o ZERERRR, DHNLES0%. NMEERERE, AR LFFRIEE 110.2%, FEE
1 9.5pct, % H bk 80.7%[E tL TWBE 43.3pct. thsh, & = R R R IF S 4 FR AL, # = 2025Q2,
NAVEF=RHREN 18.2%, FLL TR 3.6pct, HEARFFTHRNEERE. HRENASR
BET SLAEM, ATREHT 2025 FHEADLI ST 1.86 12, HE13 50.06%.

* SHIRRAE, PHIRESBERGEMERT. YRITERHITU R RBEERRE AR ERITMN
BERTENEN, ARAEBTULERENRK, BREHE, FHEESEREHEIRT.
2025 F F¥F AT —RMKGAEBEFREALZTFHBER, BRIEAMIELBEAE
PR, 12T T AR BEES M AREMRELERELY, BRIER T AN

* REEKADIRN. RARAZPHRRE, SRE5|APWEFR. Fit/as 2025-2026
FLIEE 7.9, 9.01Z5, X PE ¥ 18.8. 16.5 {5, #HIHTAIER.
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NAEMR | RIFRE
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LRI (T) 22.26
BEEAR(FBR) 66,361
SRIBARR/BRR (7 BR) 66,361/0
FRREER(T) 12.30
E12B & E/&IEMN () 32.00/21.13
SE: BRiNA 2025 £ 8 B 29 AN
THiIARIXLLE (GE 12 T A)

LIARZ T fe27
49%
29%
& M
-13%
2024/9 202412 2025/4 2025/8

ZRKRIR: Wind

HXTR

« (FKREE, BFIFRE) 2025-04-27
* (Q3 A TI®, BIFHiEERME) 2024-11-04
. (e, RFHINUEELERE) 2024-08-
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O LiLutzs AT | AR
MU 1R 7R

P RY KRR ARFTaALXSHERE, BAXTHEANEZE. X
BB B E N e B F M E N E .

2. MHRFME. BRPPELARBRNTINREZ R T BTN REREX
FRIMBERMERTARY KX, BUTIHEICRATH. REXNFEay KSBMHRE
FME, HMAERSENEHNENRTE. HETR.
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FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5125 4942 5288 5658 KmAS 1065 1873 2764 3797
[ER125%:S 3499 3383 3608 3851 RHUELBARS 1725 1725 1725 1725
EF 1626 1559 1679 1807 RUUTEX 955 915 974 1038
%E A 32% 32% 32% 32% 775 1279 1073 1043 1012
B F S ZHM 55 49 53 57 TRAHIKIR 159 101 144 154
NEAM A 1% 1% 1% 1% HfthRzshs = 798 770 823 879
HEEH 130 128 132 136 RINEF=EIT 5980 6456 7473 8604
%E WA 3% 3% 3% 2% KERRAIRE 0 0 0 0
B 216 297 286 283 ARMEMFE 0 0 0 0
BN 4% 6% 5% 5% BEZE&EF=EI 3571 3571 3571 3571
&% H 152 178 169 170 IR E= 247 247 247 247
%E A 3% 4% 3% 3% mE 0 0 0 0
1552 -38 -37 -32 -33 BIEFMBRARS 74 90 90 90
%EMIA 1% 1% -1% 1% HtIERER= 267 244 244 244
m: EBFERERK -61 -55 -55 -55 #\FEEBIT 10140 10608 11624 12756
S ARER % -1 -5 -5 -5 SEHRERER 0 0 0 0
RARMETEHRER 24 15 15 15 RZfERIR 904 874 932 995
BrEkE 12 10 1 11 TR 0 0 0 0
B FE 1113 934 1064 1190 [y{<tHR T 3 70 68 72 77
%EA A 22% 19% 20% 21% RRFHi#E 51 49 53 57
ERIZN 53 2 -3 -3 -3 HftRshask 976 873 926 984
FASE 1111 931 1061 1187 HaIfathait 2001 1864 1984 2112
%E WA 22% 19% 20% 21% KHAER 0 0 0 0
IRETE ] 168 144 164 184 iR 0 0 0 0
I 943 786 897 1003 BIEFTBRLMAMR 0 0 0 0
JABFEARREAENFFE 943 786 897 1003 HfthiEFKEnfafs 132 130 130 130
DEBR R 0 0 0 0 f*fE&it 2132 1994 2114 2242
EPS (jt) 1.42 1.19 1.35 1.51 FEFERARMEENG 8008 8614 9511 10514
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BREHANZSE 8008 8614 9511 10514
EE TS TP 1165 944 868 1009 MBI ARAEANG 10140 10608 11624 12756

SRR K E B & 37 10 11 1M BAIER

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -647 -3 -2 2 SRS 1.42 1.19 1.35 1.51
Hith -508 23 0 0 EREZEWMLR 1.76 1.42 1.31 1.52
BESER IS TAM 1118 30 8 9 WRXE 1815 18.78 1648 14.72
REmE 0 0 0 0 WX 2.14 1.71 1.55 1.40
RS 0 0 0 0 EV/EBITDA 1123 1444 1167 9.51
AT CRL) 2 0 0 0 BEFREE 93% 7.4% 7.7% 7.9%
ERRMA -465 -186 0 0 BEFEYZEE 1.8% 91% 94%  95%
Hith 2 1 15 15 FIR 184% 159% 17.0% 17.7%
BYOERIS AT -465 175 15 15 BEREER 21.0% 18.8% 182% 17.6%
WLHRE (RSLERTRIZM) -417 800 891 1033 HEFEER 0.53 0.48 0.48 0.46

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
REEAETRESFLAREFRREZAEN ‘FEHRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TEHEAANFEERXT
REIESFREM TANEINERR. REETNN AR SRR AR UREARRESMERE, AEFENESHTLER.

KIREFBNHER BALHENNRRA R B FLBARE S BOFIE, AREMENIESHREFPNNE. MELRER
ARFA R, BERATRIEN B EHRIKE, ERBNG, A28 ATULKHEMEARERHREEFT —BRETRERHIRE;
FREMRRAARARZRATRRR . DRBEANTGZE, HARKREALAREMNBYNINLG; KARTRIERRERSELRET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RifFEEBBMAEEEN, SAREPMENIEFENIES A EEIREINE R MBS RIRF . BHRERNFIEHR.

KIRERBUNAR AR RE, AWENEZAREAER REP@EFT, FANBNPAREUMEAE BN EFMLH
H[EMNBR/RAL (TLEOFES) - WEIAFUERELARARMFTH, BEREXNAREHTEFRERZMNSI A WHRER.
HHEBELRNISMAREREREN, NEIRARENLHBANELSBY, RREAIESMRBRENNE. KRR IELR
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
REBEIBRERFTEMNRF
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