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,vE) 2025Q2 LI E YL 443.0 27T, BEE+10.0%, 3E%EF)E 16.1 27T, EEE+0.8%.
HHTE

THEERSMZFRERLINE PRFEEF#h, 27 2025Q2 IKRARFIEK, WHHRHER.
2025Q2 AT IE RS, RAFE~E 701.0 A%, RL+11.7%, FFLE+7.7%, Hi
FREAREHEEBELE+11.6%, Hh FAAXHER LR LRBEAHERLE+19.3%,
SRR IKEH R EILE-14.6%. ARFRIRIBEFERTERE, PRRFERK, WibERP
FEFTHR, 2025Q2 Eifg 443.0 27T, [EIEE+10.0%, IREE+9.7%, ALK GFIE
Ko A8 2025Q2 EF|ZE 11.9%, EE+0.4pct, IREE+1.1pct; HAjE)ZRFZE 8.5%, [t
+0.2pct, EREE-0.4pct, EARFRE. A5 2025Q2 }E&BEAWIRE K 12.9 27T,
BtE+11.2%. RIEFE, A7 2025Q2 i+ AR{E 0.6 1Z7t. FiZkHE, A7 2025Q2
FR18RIZE 15.9%, [EIEE+11.5pct, EREE+11.9pct. 23E] 2025Q2 J3£H4%FE 16.1 27T,
ELE+0.8%, EREE+27.0%, XRZYAREFIZK 3.6%, EILE-0.3pct, EREL+0.5pct.

NEIERIEFE BN, Wl E3SEM 5B RFRA RN, ARFHERRESHBEHE
EESR. 1) 283K 2.1 ZeE ERER 49%RAN, BRI A BZSH bR .
2025H1 ESBMSEIMA 5 T, VAREFIE-04 27T, FaaiErESEt. 2 S
Bith, EREEANEARAES. 2) AFTKIUTRET 1.5 {2t WE IR+ 5.3%/%
B, RS R A S TIEMBIERR, #—SFEE AT ERAE R E . 2025H1
XU FSEEA 8.4 27T, 13RI FIE-0.5 27T, FREEEEE. SRESIEN. Fht
B, hRZHEEFISEAEENE~GE, BREE AR ETH. AR K.

L i

.

SMRE FRREFTHR, FRERG LR, FIRARBHERIF. NRIMNBE PSR, TR
BRNNR, 2025H1 T E WS FREFSMNIEER FIRAIL 63.7%, EEERF 1.7pct,
BZE 2025 F6 AlK, EATHKBUSHEESBEITES, FEBSEHEXERLS
RESFAGLLIX 80%, ENEERMEEST G LRT 60%. ASRRITESE “ShE
L. Baie” TV ERESR, UERBERAISO, RESRER. SrKE. SaRRH.
BRI RS AEBRASHBEW SR, MR SEACIFEENTE KA
i,

REBEW: FEafmEPRFERE, SBEARVSGEREK. mh RS ERL
KRB xRS, AFIMETLEEZ, MARINBE FRELLG. FTl ST HE,
*TE%E’\]F"’&ﬁo AT 2025 FIWAB#r 1,700 27T, FRITEILCIEE 0.7%, HRIEFRZE

X 12.9% A &, B L3R 0.8pct LA b, BARIF SR K. 2024 F AT HLELF 37.70%,
SERZIE 12 DB ERH 5.5%. it 2025-2027 I3 £4F584 20 69.8. 73.1. 77.7
27T, WRHE 8.6X. 8.3X. 7.8X, #H “IN” ¥R

KR =
AT THEEBRRTE; 2. RS R~ RESMEIKR.
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ARERBIE
LRI (T) 19.15
BERA(AR) 315,272
SRIBABR/BRR (77 AR) 315,272/0
BRREEE(T) 19.89
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BN, TARASEEMESE TR FHRIAA, BEE TEBRE SRS
FESEMATEEER.

2. THRFLTEEFMEING. KAEFWCERRAMR, TUEFRLRS, T
BiRERS, BELESHERWIEM, BIHHLEXTRRFEETEME, M
MSBTURERFIZEEE. WRABDERINTIRFPAERFRSNE. =BFH
FaREFRSEKE. BERE. RAZFUNFRRESN, BeERITERD. HE
WA TR BTG T RBHIKE.

ERERETRIRAFEZEENH

3/6



@k‘IvﬂE 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 168852 170421 172841 181483 mAS 34739 51001 51315 56924
[ER125%:S 148357 149630 151668 159161 X IMELRER 98 98 98 98
EF 20495 20791 2173 22322 RUHKER 43953 28014 28412 29833
%E M IA 12% 12% 12% 12% 75t 21079 11478 11635 12210
B BIS MM 578 596 605 635 FafMER 626 748 758 796
%E WA 0% 0% 0% 0% HtReIE = 17534 12514 12514 12514
SHEEER 735 852 864 907 FEIEFEAIT 118028 103854 104732 112374
%E WA 0% 1% 1% 1% KHIRRAUE &R 12688 12888 13088 13288
B A 8225 8351 8296 8711 IEMREMFT 544 544 544 544
R%EW A 5% 5% 5% 5% BEZEEF=EI 21913 23413 25413 27413
&% H 6191 6306 6395 6715 EWEF 3682 3682 3682 3682
R%E A 4% 4% 4% 4% mE 781 781 781 781
045 2% 445 39 39 39 BIEFTERAR 5915 5915 5915 5915
%E A 0% 0% 0% 0% HEfhIERE~ 21455 20955 19955 18955
m: EBFERERK -339 0 0 0 &F=@Eit 185006 172032 174110 182952
ERRERK -95 0 0 0 FEHALEER 112908 11298 11298 11298
RARMETEHRER -14 0 0 0 RZfERIA 60138 61492 58174 61048
TR 2700 2774 2797 2943 FRUMER 0 193 1210 1270
B FE 8215 8619 9042 9608 L7{FHR T A 5123 3501 3640 3820
R%EW A 5% 5% 5% 5% R 1509 1704 1728 1815
ERIZN 53 73 65 50 50 HfthiRzhmfs 31191 11692 11815 12264
FASE 8288 8684 9092 9658 MEIFAMEAIT 109260 90970 87865 91515
BN 5% 5% 5% 5% KHAfEER 2505 2505 2505 2505
IRETE ] 806 868 909 966 RfffR% 0 0 0 0
M FE 7482 7815 8183 8692 BILFTEFIfAfE 830 830 830 830
B FB AR EENEFE 6691 6981 7312 7766 EfthiERENAlk 6291 6291 6291 6291
DRIBR RIS 792 835 871 926 KA 118886 100596 97491 101141
EPS (5T) 2.12 2.21 2.32 2.46 AR TRASREENG 62044 66525 70837 75102
HewEXR (BET) DEARARNER 4076 4911 5782 6708
2024A 2025E 2026E 2027E PBR&EMNES 66120 71436 76619 81811
EE TS TP 8140 17291 1832 7474 MARREANE 185006 172032 174110 182952

BERERREENS 2056 2774 2797 2943 EIA¥EKR

KERARR AR -381 -200 -200 -200 2024A 2025E 2026E  2027E
mARMZ S, 161 -1500  -2000 -2000 SRYE 2.12 2.21 2.32 2.46
Hith -11199 735 1223 1231 SREEWSK 2.58 5.48 0.58 2.37
BEERDMESTEE 9363 1810 1820 1974 WEX 8.30 8.65 8.26 7.77
HEME 0 0 0 0 A 0.89 0.91 0.85 0.80
RS 123 0 0 0 EV/EBITDA 3.69 6.33 5.86 4.44
AT CRL) -205 0 0 0 BEFUEE 36% 41%  42%  4.2%
ERRMA -3649  -2839  -3339  -3839 4HFUHE 10.8% 10.5% 10.3% 10.3%
Hith -508 0 0 0 HFIZE 40% 41%  42%  4.3%
BEREDMES T AT 4239  -2839  -3339  -3839 AEAfEER 64.3% 58.5% 56.0% 55.3%
WLHRE (RSLERTRIZM) 5462 16262 313 5609 HEFEEER 0.91 0.99 0.99 0.99
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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  REEZHHER 12 AR RQFERISKERIBAEX B EIME XIES TR R RN AKEE 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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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
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
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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