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FERRIESE /AT 2025 HRk, 2025H1 ARSEEE RN 13.13 127t ([EEE+0.51%) ; VAREEF]
8 4.41 127t (ElEE-1.66%), 3AIESFIE 4.15 27T ([EIEE-2.33%). 2025Q2 AT SEIE =

I 6 127t (FEIEE+7.59%); VAE4F15E 1.68 127t (EIEE-4.59%), $N3E4FiE 1.58 27T ([E
Et-5%) .
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EBRIESKE 2025 £k a0 EEEDETmNER
=i, ZEWHIRSHER

EfHk

ERRIESR AT 2025 iy, 2025H1 ARSEIMENBKA 13.13 27T (FEE+0.51%); V3845

i 4.41425T (FILE-1.66%), MIFEFIE 4.15 25T (FLE-2.33%) . 2025Q2 A FSEHE W

BYA 6 1Z7T (RIEE+7.59%); VAR#FIIE 1.68 {Z7T (REE-4.59%), fnIF4FIIE 1.58 27T

(ﬁtt's%)o

=T

* MRATBTRE STFRT MIEERA. 2 IFEE, 27 2025H1 HEREA 11.23
27t (FE+0.45%); & b 0.331Z7T (EE+38.35%); 3 119127 (EEE-8.37%).
RABRIFETFRE, MTRAEENFSBERRETREEZE. 2 MI&HEAXLS
HERAN43%, HESFREIBZENBINFTE MRYIFR, FEHRAEE MLE (EH)
KIEHEK 54.28%.

o EERBEMBEMMAIE, SEREML. SERE, A7 2025H1 HHKA 07412
7C (BEE+11.13%) ; 45 12.37 27T (ELL-0.08%) . L4HE LI ERESFFELHENE, 2025H1
REHIE 2446 1, £ 2024 FAFFLL-186 1, A ZHUHFIHETLT . S—H,
SR 2025Q2 N E EMBEHNE TIT R REMRAHEH AR EFNKRFL+2.82pct, BF
AF)F 2025Q2 FRIRM - EEHIERFTR LR, 202502 $HERAKRLL+5.09pct,
ORI ART TR B 7 @ T A 38

o FREFME BFARM—SEHRGERS. A7 202501 LUREHME X%
M 2025H2 L, ARENELSFRREYNHE AR ERESEHSER
B BEEFARTSREEEFBEY, MitA T 2025202612027 3 55H 58
8.15/9.62/10.47 {Z7t, XN EPS /5 0.71/0.83/0.91 jt, XN PE {h{& 19/16/15 £, ##F
“SEN” TR

KR
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ARERBIE
LRI (T) 13.25
BERAR(ARR) 115,392
SRIBARR/BRR (5 BR) 114,891/0
BRREEE(T) 7.50
E12B & E/&IEMN(T) 17.20/11.61
SE: BRI A 2025 £ 9 A 2 HE N
HiHRMALLEGE 12 £ B)

BRI SFIR300$E %L

38%

2oe | LA
d \ W"ﬂ“
- \.'\,wrfr“'\\‘

-3%
2024/9 2025/1 2025/5 2025/9

BERIRIR: Wind

EXHR

(EPRAESOREAR & : WARYREN, 75 BA4RHT) 2025-

06-16

B L HRIF5)
WKITFRNER



st KiLut>s

CHANGJIANG SECURITIES

REMR | AFRE

MR 7R

1. BRMEREBRE. TENFTUINELZRITREERNEESIREINE, BEE
FHERLEE, RREABRKRETTZ2IE 50 LHHE, BNARAEERERIEHXE,
ERRITUEBELZERRTL, BFRAELARESERN A HFEMEMPUXEEEE

2. Tl HEEH—LMEINE. BEBTRELSEE, TUHEAFT—BHERMRER,
EETRSSEEATIESH—SME, BRTBME—IHA, Sl EERRF =4
—EFM.

3. HBEEHBIBELAERETXKE. HESABN~MRIT. REEN. BEHFERER
WEHBEAHEIE, HASEEFEETEREEIEEIBRLAERT, WABKE
RIBTEIRIEE HiRE BkAR
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 2387 2511 3082 3338 KHEE 3272 4001 4859 5833
1454 1170 1165 1496 1639 X HIELBAM 3399 3409 3419 3429
EF 1217 1346 1586 1698 RVUUEX 8 9 1 12
%E A 51% 54% 51% 51% 75 562 515 673 741
B BIS MM 37 40 46 50 FRiTHEER 5 6 7 8
NEAM A 2% 2% 2% 2% HftvmzhdEr= 114 113 15 15
HEEZE A 324 413 442 442 RFEhEE=ETT 7360 8054 9084 10138
BB 14% 16% 14% 13% KEIRRAIRE 0 0 0 0
B A 94 100 121 134 HEMEEH~ 0 0 0 0
N2 ON 4% 4% 4% 4% BEHEFEI 982 904 824 744
&% H 1 9 1 12 EWES 479 469 459 448
%EMIA 0% 0% 0% 0% M 39 39 39 39
T4 5 %% FA -102 -100 -123 -134 BIEFFERAS 15 15 15 15
%EWHA -4% -4% -4% -4% EAfthIERENE 519 694 881 1074
m: BFERERK 2 0 0 0 &EFERit 9394 10174 11300 12459
S ARER % 0 0 0 0 JEHIRER 0 0 0 0
ARMETEER 19 10 10 10 RAFERIR 236 191 254 284
BrEkE 43 50 50 50 FRULMETR 0 0 0 0
B FE 942 958 1163 1269 [y{HA LM 59 55 70 78
BN 39% 38% 38% 38% RXHiEE 1 29 29 31
B M 0 1 1 1 HtRshafk 280 276 336 375
FASE 943 959 1164 1270 REIALESIT 586 552 689 768
%E WA 39% 38% 38% 38% KHAMEK 0 0 0 0
PSR 2 A 143 144 175 190 RftE% 0 0 0 0
I 799 815 989 1079 BIEFEBFHAML 10 10 10 10
JABFEARREAENFFE 799 815 962 1047 HfttiEmEnalR 100 99 99 99
DEBR R 0 0 27 33 KA 696 661 798 877
EPS (jt) 0.69 0.71 0.83 091 [ABRTEARAMBEENG 8698 9513 10475 11522
HewEXR (BET) DEARARNER 0 0 27 60
2024A 2025E 2026E 2027E BRZHRANZS 8698 9513 10502 11582
EE AL PR 817 870 1007 1132 FABFRBHNE 9394 10174 11300 12459

AR AER SR E S 102 50 50 50 EAIEHR

KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -258 -178 -200 208 SRl 0.69 0.71 0.83 0.91
Hith -940 12 0 0 BRABNER 0.71 0.75 0.87 0.98
BEERDMESTEE -1096 -140 -150 158 W&EE 2048 1876 1589  14.61
fREm i 0 0 0 0 %X 1.87 1.61 1.46 1.33
RS 0 0 0 0 EV/EBITDA 1466  11.72 9.11 7.62
RITEERBE CRD) 0 0 0 0 BHEFREE 85% 80% 85%  84%
ERAA -346 0 0 0 BEFREER 92% 86% 92%  9.1%
Hith -1 -1 0 0 HFZE 33.5% 325% 312% 31.4%
BEREDNSTPH -347 -1 0 0 ABEfafaR 74%  65% 71%  7.0%
NERRE (RELEETINEMH) -626 730 858 974 REFEAEE 0.26 0.26 0.29 0.28
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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 /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 23 F Add /RYITRE X HOMEE 1 SEERER 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
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