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CHANGJIANG SECURITIES

MtE#4%: (688318.SH)

MEiass 2025 k2 Cinii AL,
R ARFFEANAL

EfHt

WEEE A 2025 FrhiR, REMHASTIE LKA 1.33125T, FEE-10.0%, SLIIREFE
1.07 12T, EEE+6.6%.

E
* RNFEBEZERE, CmBAETEE. 1) 2025 E3FRRIAER (FREWE)

JAREEFE A 1.804 1.07 27T, BEES5+3.2%. +6.6%, FIEfFYIR4FIE N 0.67
27T, BE-13.8%, N3/ ROE 73 1.83%, [EEE-0.41pct. 2) S5 5KERE, RI4R
5 RMHHE IERE R RS WA S5 7 0.60.0.35. 0.38 1Z7T, [FEE537]-1.5%- -35.3%.
+15.7%. AR LFFWEGHFAE, TEXFEBZETHE B ihk PHKEZZNE,
NE LFERHHENEE L~ REA B LB TR. C ik 55kE, L¥FmipHY
FYZEREILE+61.1%E 1.4 F1ZiT, 8 C i AR EE.

BAEHRY, EERHERADE TR NAWKRE, L¥FRRHE. 2. fRE
Fi535079 0.03. 0.05. 0.401Z7T, BIEES5I-6.2%. -7.4%. -3.2%, XNAMBEAK (EH
IEVNNBIREWES) F9 1.6%. 2.5%. 22.3%, EEE45I-0.2pct. -0.3pct. -1.5pct, t
FEAFBEGHAES, EETHESHEZARNBBSHM, R L SERFE. BIRF
BRMER TR, AFHMIEEAFEKELL-6.5pct & 37.4%.

REFREEFETE, RAAIRREFRNMH. 1) LFFRRRFRREETRIALIT
IR, IFESTTARITENGEESHE. 2) E£EUR, X mERINEeILR
EHEIRFIERL, EPEIAE Tendx MARZHEAREMEBE~SERERENARD
[ELEZR. 3) RNAFFEHRRE Al FFRIgE. METEESHARLOEAR, KIS T 6
NE"RGENERER B TFRIES ST EREAM . ATERETFAEA DeepSeek FX
B, FET ‘Al SRR Thet, FBEIMIRES RAG SIARFFEER, BERATH
BEEERRE. BENAAZERR.

Q3 MZAERBRABTRT, BFRFFHRUSGZm T TR KOEEE, BRNAERGE

Al ZARE BN HEE, FE-AENE. SUHHNMINREFSIRTT. it s 2025-
2026 SFIARFFAS RN 3.2 44125, MK PE 533175 97.20 69.7 {&.
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SRR (TT) 168.24
BARA (T AR) 25,612
TRIBARR/BR (7 BY) 25,612/0
BB~ () 14.16

iE12B R &E/&EMN (T)

X BRI 2025 £F 8 A 29 HAEM
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ﬂlaa"FB%, MR FEXNEMESMSNTIRTRE, EMTERKMEHARRBAFETRF

AR
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QAR | RIFRE

T SR TR B IO HE AR

FHE%z ({Z7T)

Br=mfik (Zx)

2024A 2025E  2026E  2027E 2024A 2025E 2026E  2027E
Bl BBA 3.9 4.0 5.5 6.2 LMAES 5.1 6.9 10.2 13.5
[ERA7#:S 0.5 0.8 0.9 1.1 ZH5MESREF 15.7 15.7 15.7 15.7
EH 3.3 33 4.6 5.1 IR 0.5 0.4 0.6 0.7
%E A 86% 81% 83% 82% 7% 0.0 0.0 0.0 0.0
R IZEpsd i 0.0 0.0 0.1 0.1 FAMMKTR 0.0 0.1 0.1 0.1
B A 1% 1% 1% 1% HhRzh&r= 17 17 1.8 1.8
HERA 0.1 0.1 0.1 0.1 RENE=EIT 23.0 24.9 28.3 31.8
B A 2% 2% 2% 2% KHARRAUR & 6.4 6.4 6.4 6.4
B 0.1 0.1 0.1 0.1 HBEMEMF= 0.1 0.1 0.1 0.1
B A 2% 2% 2% 2% BEEEEEIT 0.1 0.1 0.1 0.1
&R 0.9 0.9 1.3 1.4 THRHE~ 0.1 0.1 0.1 0.1
%E I A 24% 23% 23% 23% mE 0.0 0.0 0.0 0.0
W& 0.3 0.2 0.2 -0.3 BIEMEHARS 0.2 0.2 0.2 0.2
%E A 7% -4% -4% 5% HEhIEREARE 8.3 8.3 8.3 8.3
in: BERERE 0.0 0.0 0.0 0.0 ®‘E~=RIT 38.2 40.0 43.5 47.0
ERRERK 0.0 0.0 0.0 0.0 fEHALER 0.0 0.0 0.0 0.0
ARMETHE -0.1 0.0 0.0 0.0 NANFIR 0.3 0.2 0.2 0.2
B 0.9 1.0 1.4 1.5 FRUHEER 0.0 0.0 0.0 0.0
B FINE 3.4 35 4.8 5.5 RZ{FEAT S 0.2 0.2 0.3 0.3
%E A 88% 87% 88% 89% N XFH#H 0.3 0.3 0.4 0.4
ENZN 63 0.0 0.0 0.0 0.0 Hfthmzhtafk 1.2 1.2 1.7 1.9
FEEE|m 3.4 3.5 4.8 55 REMAREIT 2.0 1.9 2.5 2.8
%E A 88% 87% 88% 89% KHAGX 0.0 0.0 0.0 0.0
FTiS iR F 0.4 0.3 0.4 0.5 MR 0.0 0.0 0.0 0.0
T 3.0 3.2 4.4 5.0 BIEFEBHAML 0.0 0.0 0.0 0.0
AR FRASRAEENEFHE 3.0 3.2 4.4 5.0 HfthdERzhfask 0.0 0.0 0.0 0.0
DERARRE 0.0 0.0 0.0 0.0 fafR&it 21 1.9 25 2.9
EPS (3T) 1.7 1.7 24 27 ABTFRAREENRA 36.1 38.1 40.9 441
AeRER Z7) DR ARG 0.0 0.0 0.0 0.0
2024A 2025E 2026E 2027E RRHINZE 36.1 38.1 40.9 44.1
KEENNEL TP 2.0 2.0 3.5 3.7 AREREEANE 38.2 40.0 43.5 47.0
HERBEEEEERE 0.9 1.0 1.4 1.5 EacighR
KHARRAR & 6.4 0.0 0.0 0.0 2024A 2025E  2026E  2027E
BAMZ W 0.4 0.0 0.0 0.0 ERE 1.7 1.7 24 27
Hith 3.0 0.0 0.0 00 BREAEULH 1.1 1.1 1.9 2.0
BREFNHASTFH 2.8 1.0 1.4 1.5 WHEE 103.0 97.2 69.7 61.8
R % 0.0 0.0 0.0 0.0 AR 8.7 8.1 7.5 7.0
AR Rl 2% 0.0 0.0 0.0 0.0 EV/EBITDA 127.7 90.5 64.1 56.9
SRITESRRIEM CRD) 0.0 0.0 0.0 0.0 BEFUrER 80% 7.9% 102% 10.6%
FERA -1.3 1.2 -16 -1.8 BEFREE 84%  83% 10.8% 11.3%
Hith 0.0 0.0 0.0 0.0 4F|=E 78.1% 78.8% 80.3% 80.7%
ERENTETFEH -1.3 -1.2 -1.6 1.8 EFERmHEE 54% 48% 58%  6.1%
BEERE (ASCERTRIFME) 2.1 1.8 3.2 3.4 BAFAER 0.10 0.10 0.13 0.14
BRRIE: ARA%, KTIESMRH
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
o AEXRILS REEKIES TR T
& %k AAXRISETEEMEXIESTIZRRMEIEE
REVE  RERFWHER 1205 AR R RIEKEIBEX BHIE XIS TR BB BB R A EE, REZWAITFRISEN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# o F AAXNEHEXIESETHIHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
Ao Fr o AR RIS SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEELBGP: A BRTZLUPR 300 IHAEE; F=MHHUASRAE GERMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add MT A X e 200 SEELSHMpP.O B 22, 237 Add /EUX TR X AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /PR SHEHT 16 She 1 SHEREEEAAXE 23 E Add FRYITT iR X F0MUEE 1 SEERIRT 15 3 8 36 £
P.C/ (100020) P.C/ (518048)
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M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREFERFESFHAREREREN, NEFMARENRKBANRGAY, RAERESHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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