nalfthx | 21 FHRE | s, (001301.82)
AR 2025 IR T RERAE,
& FfRFFFa

REER

AR & 2025 F£43R, FEESSIUR 33.88 27T, [EEkiE4k 61.83%, VAEREFIE 4.79
27T, FIELiEK 34.37%, $04E4%FE 4.91 12T, FELiEE 40.88%. XfRE] 2025Q2 K EF,

SR 17.60 27T, [EIEbiEk 42.84%, IRtk 8.14%, VARHEFIE 2.40 12T, FEELiEd
15.42%, IRELE4C 0.32%, INIE%FISE 2.43 {270, [EEbiEd 18.74%, IFELTRIE 1.46%.
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SAC: S0490514040001 SAC: S0490522030001 SAC: S0490520090003
SFC: BQK482
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CHANGJIANG SECURITIES

AR (001301.82)

& AR 2025 FFIRDH:

- mIARE,

EARFFRAE

ES R
B ARE & 7 2025 F AR, L FLIBA 33.88 27T, FEILLIGK 61.83%), JA%F)E 4.79

27T, BEHIBK 34.37%,

IEFEFE 4.91 27T, BEILEIGK 40.88%. X F| 2025Q2 kF,

KB 17.60 27T, EIEEIGIK 42.84%, IRLEIRIK 8.14%, JAE4FE 2.40 27T, EILEEK

15.42%, ERELIHK 0.32%, NIE$FIE 2.43 1258, FILLHGHK 18.74%, IRLLTIR 1.46%.
=T
® HMFFMAEELIEE, ~RAREE 1412 50, FEEZKE 65%, R —RRE>

mEIBIH B ERTT. PWSMSEESLE, ARMHETA 31.02 27T, FEEEK
68.42%, 1ZHEES FWA, VAR FF~REBRTHRERIONERTT, EFEXA 23.37%, @
ELiR7t 0.05pct, BFIRENRIFIRE. HhSWA 2.86 27T, EFH 1.45{2T, £
AR A& f o

® 4 2025Q2 KE, Tt AR AREFERERIFEK, RIFRENFIERKFE. FHE20
REFIIFLEEE T, ARRERNEEZFLHNGRT, KRBT NNREIEPEETF
T, GUEFEE. KAEENNE, APmMLEARER . RftMSHELE, &
FoR{E 0.24 {270, RS EIETIV S5 tEe , ERRIE 0.1 27T, B BSR 0.07
fZ7T, Hftbdeas 0.08 {25T, EAkSMZH 0.1 125,
®  RERE, ATUEENME. MABMESNERT, HANKEERARERE, T+
FREMETH. FHE, BINEHEENR T MEESHTT. 2025 FI 545 102
EARNTUN, X PE 715X (REHR), SR,
R~

I TESESTITRE;

2. T EFMRSBEF

REN AR TR XS o

=11

REFRIFATEERSHR

| IEHFARIRE |

2025-09-04

NRMR | RiFRE

wEPE I | 4EF

ARERBIE
LRI (T) 57.23
BERAR(ARR) 26,084
SRIBARR/BRR (5 BR) 16,140/0
BRREEE(T) 25.03
E12B & E/&IEMN(T) 78.67/36.60
E: BRiNA 2025 4 8 B 25 HEMN
HiHRMALLEGE 12 £ B)
AR SFIR300%E %L

110%

2%

33%

20024/8 202412 2025/4 2025/8

BERIRIR: Wind

EXHR

« (AR 2025 F—FRAIT: Q1 BMEFB
A, BkMNTEEN R FIFREE) 2025-05-09

+ (RERBHL 2024 FRAISRIT: HEBRTEB
1Tk, FRNFHASIRTE R EHE B R FI) 2025-03-20
¢ (EARBHL 2024 F=FRAT: FRRSINE
W SRURETIRE, FEADIERE R FIME H TP ) 2024-11-

17

B L HRIF5)
WKITFRNER
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REAMR | KRS

MR 7R

TSRS TIRE: SRR EHEgRRY, 22 LEFRNE TR
RERBSHMBHELRNTNE, BEFIREERSTTINKE. BSFRIHETLRS
EXR, AR NREFEHEFENT.

TURFNEISERFIEND A RIRRNE: MEEARRFTEARNTF LR MER
TZMRE, BFNRARBREIMGERNRBILI S, TR ARSHIZER
RIBERAFZM. B, WRARSELRFIOENES, THEIEREFRFE
&, HINMARFEFIRE S TRMRE .
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5229 6662 8395 10997 KHAL 685 1055 985 914
1454 3884 4989 6336 8237 I HZULBAM™ 0 0 0 0
EF 1345 1673 2058 2760 RUMKEX 2494 2657 3521 4634
%E A 26% 25% 25% 25% 15 1555 2000 2465 3241
B BIS MM 36 43 56 73 FRiTHER 103 126 159 209
NEAM A 1% 1% 1% 1% HfthRzshs = 831 1638 2187 2943
HEEZE A 10 10 13 18 RENE~=EI 5670 7476 9317 11941
BB 0% 0% 0% 0% KHEARRBURZE 0 0 0 0
B A 81 100 122 159 HEMEH= 2 2 2 2
N2 ON 2% 2% 1% 1% BEEE=EIT 2490 2325 2042 1648
&% H 175 199 235 308 ERE 278 271 263 256
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
045 2% 54 64 87 18 BBIEFTERAS 73 86 86 86
%EWHA 1% 1% 1% 1% HthIERh&E = 752 1307 1513 1717
m: EBFERERK 10 -10 -10 -10 &SIt 9265 11468 13224 15651
ERRERK -40 -40 -20 -10 fEHEIER 578 1078 1578 2078
ARMETEER 0 0 0 0 NfFIR 651 633 823 1114
BrEkE 7 8 1 14 TR 0 0 0 0
B FE 1031 1263 1578 2144 [{FERTZHH 62 78 99 129
BN 20% 19% 19% 19% KRR 88 133 168 214
B M 0 -10 -10 -10 HEfthRzhiafk 293 637 582 670
FASE 1031 1253 1568 2134 REIALHEIT 1672 2558 3250 4205
%E WA 20% 19% 19% 19% KHAEFR 1147 1647 1747 1907
PSR 2 A 193 228 286 391 ReffiEss 0 0 0 0
HEFIE 838 1025 1282 1744 MBIEFTEFEAMK 1 1 1 1
HEFEARREENSEFE 838 1025 1282 1744 EfthiERzIfafs 180 218 218 218
DEARARIRR 0 0 0 0 ffE&it 3000 4423 5215 6330
EPS () 3.22 3.93 4.92 6.68 1B THARMEENG 6265 7045 8009 9321
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRZHRANZS 6265 7045 8009 9321
EE AL PR -284 431 228 226 HRRBRENE 9265 11468 13224 15651
AR AER SR E S 1 8 1 14 EZIEHF
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -816 -857 -473 391 SRR 3.22 3.93 4.92 6.68
Hith 1212 -48 0 0 BRABNER -1.09 1.65 0.88 0.87
BESER IS TAM 408 -897 -462 377 WRE 2129 1457 1164 8.56
fREm i 0 0 0 0 %X 2.86 2.12 1.86 1.60
RS 6 0 0 0 EV/EBITDA 13.62 9.49 8.22 6.67
BITEERIE M CRL) 1088 1000 600 660 MAFUEHR 101%  9.9% 104% 12.1%
ERRMA 242 -338 -436 -580 HHEFFIEE 13.4% 145% 16.0% 18.7%
Hith -374 170 0 0 HFIE 16.0% 15.4% 15.3% 15.9%
BEREDNSTPH 478 831 164 80 ErfafRE 324% 38.6% 39.4% 40.4%
NERRE (RELEETINEMH) 601 365 -70 70 BREFEEEER 0.63 0.64 0.68 0.76
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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