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NEMMR | SRS | ERHF (002327.52)
= 20 2025H1 Mg 51 SR e A& E, KE
HHATFIRFEE T

REER

=R 2025H1 SEIEUL 10.9 1278, FEIEE-16.6%, VARHEFE 1.1 25T, [EEE-51.3%; Hrh
Q2 SEIMUEN 5.6 27T, [EIEE-15.3%, VAE4%F5E 0.5 25T, EEE-47.7%.
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BRI (002327.S2)

B2 2025H1 A 45 S M arFgEA&E, (K&
BEAFRHEE A

Ek

B2 2025H1 ST 10.9 1278, FILE-16.6%, UAELSFIE 1.1 25T, FLE-51.3%; Hep

Q2 ST 5.6 258, EE-15.3%, JAESFIE 0.5 25T, FE-47.7%.
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o LEMAE, MBREESE. 2025H1 EE/ I/ EN/r B E 5 B F H-9%/-43%/-
14%/-5% , MEEEAETIIE RABHEELKEE TR, 2025H1 EE/MB/HHE
Fi%R 5> 31-1.7pct-3.9pct/+2.9pct, Fit F AR SR IR E N E AR E . 2025H1
HERARELL7.3pct E 36.1%, EEFAMARBYN B ENEXHRSHES
KA, BRI %FIRE LL-6.9pct F 9.7%.

o FREHENE, HeRBENE. 2025H1 REL/NWIKRBEEXEELL+39/+24 X&F
271168 &, BEEHUETOSTAL21%E 2.9 27T, TELULHR. BEREES
BTSRRI

°  BAME, RGFTUHMREBENERYE, AIFANSMIMRERESN, FERRAE
RAE T A R DA RIS K. it 2025-2027 £ 523185 715
3.8/4.3/4.8 {Z5T, MNXFN PE 451 16/14/13X, HINAT] 2024 4L EEER K 96%,
KRB LBETES, 835 N FR.
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1 FEFRB;

2. EARGHERERE T
3. SLURKTH.
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ARERBIE
LRI (T) 7.30
BERAR(ARR) 83,825
SRIBARR/BRR (5 BR) 48,775/0
BRREEE(T) 417
E12B & E/&IEMN(T) 10.27/7.05
SE: BN A 2025 49 B 1 BEN
AR LLEGE 12 ™ A)
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REMR | AFRE

XU H2 7~
1 FEREAR: B ARSFERERDUTREIAKE;

2. BARGHBEMERA LY HEEEARGHERER, WsZBARZnTE
R EFKE;

3. DUARETH: ARESFPLLKFLERFEN, BOLRLIAIAN AT RERMN T 2.
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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 3011 2640 2773 2958 f&HEE 470 990 1330 1673
ERIAn#:N 1323 1167 1218 1294 X HMEREM™ 649 468 287 106
EF 1688 1473 1555 1664 RVUTUEX 548 480 504 538
%E A 56% 56% 56% 56% 775 763 632 659 701
B BIS MM 32 26 28 30 FRiTHER 60 28 38 59
NEAM A 1% 1% 1% 1% HfthRzshs = 459 446 448 451
HEEZE A 832 871 860 887 MaENFEF=AI 2949 3044 3266 3527
BB 28% 33% 31% 30% KHIRDURE 0 0 0 0
B A 106 92 103 18 |EMEM~ 0 0 0 0
BN 4% 4% 4% 4% BEHEFEI 1160 1011 842 653
W& 2R 95 66 78 92 ZWHE= 93 90 87 84
%EMIA 3% 3% 3% 3% BWE 0 0 0 0
T4 5 %% FA -17 -4 -12 -17 BEFRBRARS 68 68 68 68
%E WA 1% 0% 0% 1% HthIERsNE = 685 709 734 758
M BRERERSK -13 -4 -4 -4 EwER 4956 4923 4998 5092
S ARER % -16 0 -15 -15 FEHAGEER 80 80 80 80
ARMETEER 2 0 0 0 NfFIR 265 234 244 259
BrEkE 20 17 18 19 TR 2 5 5 5
B FE 652 456 521 579 R{THR THrE 70 61 63 67
BN 22% 17% 19% 20% RIXHiEE 122 1M1 17 125
B M 3 4 4 4 Hftmshfafk 380 359 372 391
FASE 655 460 526 583 WmaIARETT 919 849 881 927
%E WA 22% 17% 19% 20% KHAMEK
IRETE ] 13 83 95 105 RiftEs
AR 542 377 431 478 BBIEFRERALE 1 1 1 1
JABFEARREAENFFE 542 377 431 478 HfthiEAREN R 144 144 144 144
DEBR R 0 0 0 0 ffE&it 1064 994 1026 1072
EPS () 0.65 0.45 0.51 0.57 JABFHARREENG 3892 3929 3972 4020
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E BRAHINZS 3892 3929 3972 4020
EE AL PR 366 715 582 626 HRRIHRMNEE 4956 4923 4998 5092
AR AER SR E S 31 17 18 19 EZ¥EHR
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, 6 -30 -30 -30 SR 0.65 0.45 0.51 0.57
Hith 242 162 162 162 SREBUSH 0.44 0.85 0.69 0.75
BEERDMESTEE 279 148 149 150 HRERE 1367 1621 1420 12.80
REmE 0 0 0 0 %X 1.90 1.56 1.54 1.52
RS 1 0 0 0 EV/EBITDA 8.49 9.15 7.44 6.30
BITEERIE M CRL) 80 0 0 0 BHEFREE 10.9% 7.7% 86%  9.4%
ERAA -537 -343 -391 434 BEFERER 13.9%  96% 10.9% 11.9%
Hith -119 0 0 0 HFIE 18.0% 14.3% 155% 16.2%
BEREDNSTPH -564 -343 -391 -434 ErfAfRER 215% 20.2% 20.5% 21.0%
HLHRE (RSLRETRIFM) 80 520 339 343 SREFEARR 0.61 0.54 0.55 0.58
BRSRR: RRAYG, KITIESWRE
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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
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