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A RFFARAEER, TS miFEith

WEZR

NE)&F 2025 F£HiR. EREATSSIEUIN 40.2 12T, FEEE+15.6%; VAE%FiE 4.8 12
JT, [EEb+12.4%; $A3E4%F15E 4.6 /27T, EEE+12.7%. BEEE, A5 2025Q2 EUgAN 21.9

7T, [EIEE+13.4%; VAREFE 2.3 25T, FEE-3.2%; 3EEFE 2.3 12T, EE-1.1%.
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SAC: S0490514040001 SAC: S0490522030001 SAC: S0490520080002 SAC: S0490524010001
SFC: BQK482 SFC: BVD284
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N GRFFFMLEIEK, FhTNibs S/~ s h

EHfmik

NERT 2025 FHIR. LFFARSTIE LKA 40.2{Z5T, FILE+15.6%; JAR4FIIE 4.8 12
7T, ELE+12.4%; NE%FE 4.6 27T, BLE+12.7%. BFEEF, 7 2025Q2 EW A 21.9
27T, EEE+13.4%; JARSFE 2.3125T, BEE-3.2%; fNAEEFE 2.3125T, FEE-1.1%.

EHTFie
o g A\, AF) 2025 FHFR KT EFILIA 20.03 27T, BEE+31.3%; ENEZR)

A 17.26 27T, BEE+2.2%. HHXE, A7 2025 EFFERKA 3918 1Z7T, B
Eb+16.7%; ESMEA 1.02 1258, BLE-12.6%. AT BRI ALIAZER K,
WEZRFEBRTARAERNRE, EirlSBATBEEEZRTEHREFHZM.

EFEE, AT 2025 FHEEFIEL 30.52%, [EEE-2.94pct; 2025Q2 H IR E FIKL
29.41%, [Etk-3.66pct, EREL-2.43pct. H i, EHEHR R T BFILEFIRIX 23.82%,
FILE-2.67pct; LW EE1LEFISKL 40.83%, [FLE-2.80pct; EAEFRIE 30.09%, E
[k-3.26pct; ESNEFIFRIX 44.09%, EEE+9.00pct. BiAE, EFMARAE, FiTEE
HEBMES RN LZEURBEEMEL, BIEFERELRARE, FZARN
HERZERTL.

B, A5 2025 A E P EK 17.60%), FLE-1.51pct, B EHREX 6.10%,
EEE-0.59pct; &1EBRIX 3.70%, [EH-0.50pct; A& ERIL 8.48%, [FEE-0.74pct; Mt
£ RIE-0.69%, [FEE+0.31pct. 2025Q2 HZEFE T AKX 16.31%, EEE-1.61pct,
IRLE-2.83pct, HAfHE. EE. HABEXNE T,

2025H1, B4 E 5 B M R AR AR S F R EE I AN 60%, FERG 75 R MAESRIARAY
FREFMELLIEM 15%, HiRRESRSIEIF . $EP O, ARAREMEREEES
HFEOR, £ EAEERBERARCNAGR, PIRKR OS2 BB EREF O
hEBD (TEHRR) HEHO. FERAUDEHBRMAOSEEROES I IE.

BRE, AAAN AL SEEMEMOITREY, BRI AR S TRERL

SRR THHLREYS, AN —SXBARE. FRENETES . BESLSHENE

FHifie BAVFAF 2025 3R SFINMTIA 844 25T, WKL PE 2900 17.87 5. 45
EINE

KRR

1. EREMEREERLITH;

2. MSMESS & RA I
3. HIHTEMERIXEE;

4. FAr S FRAR R IR KU

ERIERETRIAMEZSR

| IEHFRIRE |

2025-09-07

RAMR | RIFRE

BATR LN | HidE

NSE- S0 g
LRI (IT) 18.11
BEA(AR) 83,327
TIBARR/BRR (7 R) 81,885/0
BREZE(T) 5.38
12 &SN (T) 21.96/15.30
SE: B 2025 48 8 A 29 AR
ThiHRMAILLEGE 12 T~ H)
PO 75 A5 SPR300F5 %

35%

21% A

7% W

7%

2024/8 2024/12 2025/4 2025/8

ZRKRIR: Wind
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1. BEREMEREERLTE: A8 A EZRAMFERREMN R SR,
SERASEEMIERZREYAX, RIEEARMNEZRAREERNLT, BEWE
WEYFEK, BRI Q8L

2. MNP S RBERARTAM: EILFE, MIMEZFERLFHRRAATERTRK
Ak S5, ERSERERTIAEER LT, WRSZMARLSHER
3~$%%%MMMM@:E%EW#E“@%%N$ ARRETHZFEEHA, T
Bt 2 M RN EFEFRAKE, HMEZWLRNFIEEK.

4. FUFFHRAETANNEE: AR ERRRT EE. FRERIBTFRE. RMNHETHE
—AEENTL S, FFULSEKRALIE, KoL 8 gEKE.

ERIERETRRAMEZRSR

3/6



@ KiLut>s

CHANGJIANG SECURITIES

KAMR | [IFHRE

W S5 4 e R UM FE AR

FE% (BHT)

Ernfik (8HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EBA 6951 8305 9630 10827 fkMASL 3532 3883 4234 4559
[ER125%: 4703 5650 6611 7455 RS MESBE 240 240 240 240
EF 2248 2655 3019 3372 UKER 1190 1354 1545 1715
LB 32% 32% 31% 31% 775 1967 2324 2695 3016
BBl R 53 58 67 76 TR 247 282 331 373
%EWIA 1% 1% 1% 1% HthRzshs = 2747 3162 3592 3980
HERA 515 598 674 747 RERIEEE 9923 11246 12636 13882
%EWA 7% 7% 7% 7% KHIRRDURE 59 62 66 70
EEEH 319 365 404 433 BARMEM 28 22 16 10
%EWEA 5% 4% 4% 4% BEEHEF=EIT 392 454 500 543
M&#A 656 789 915 1029 IR%EF= 207 202 204 213
%EA U 9% 10% 10% 10% FgE 0 0 0 0
%528 F -64 71 -78 -85 BRIEFTEREF 202 210 210 210
%EWA 1% 1% 1% -1%  HfthdERz &= 235 218 222 244
m: BERIERE -49 -50 -50 50 EiEEit 11046 12415 13855 15172
ERRERK -37 -35 -35 -35 FEHARREK 0 0 0 0
ARMETEES 0 0 0 0 RfHFRIR 2568 3092 3636 4121
BEWE 6 6 6 5 FRKMKFX 0 0 0 0
B FE 803 961 1091 1233 Z{FER T HrEM 326 390 456 514
%EWHA 12% 12% 1% 1% RFi% 85 104 120 135
ERIZN 63 20 10 10 10 HfthARshask 3469 4096 4754 5338
FEBE 824 971 1101 1243 FERIAEET 6448 7682 8966 10109
BN 12% 12% 1% 1% KHEfER 0 0 0 0
FTeBiEH 108 126 143 162 iR 0 0 0 0
R 716 845 958 1082 BIEFTEFIMALE 3 3 3 3
AR FERAR A AN SR E 716 844 958 1081 HfthiERzhiafk 15 16 16 16
DEIR AR 0 0 0 0 fafR&it 6467 7700 8985 10127
EPS (jr) 0.87 1.01 1.15 1.30 IBFEARAMBEENG 4575 4710 4865 5040
nenEx (BART) DEER AR 4 4 4 5
2024A 2025E 2026E 2027E BEEANZE 4579 4714 4870 5045
LEENI LT AR 1254 1221 1342 1459 TfRERAMRE 11046 12415 13855 15172
BERERAEEE I E 2 6 6 5 EA&IEIR
K HARR AR -4 -4 -4 -4 2024A 2025E  2026E  2027E
BAMSTH -167 -143 -175 215 SRR 0.87 1.01 1.15 1.30
Hith -224 -20 -15 15 SRZLEIER 1.50 1.47 1.61 1.75
REENASTFM -393 -162 -188 228 AR 19.49 17.87 1575 13.96
REMAE 0 0 0 0 AR 3.09 3.20 3.10 2.99
AR E A 9 0 0 0 EV/EBITDA 11.99 10.78 9.22 7.92
SRITERERIEI ORD) 0 0 0 0 BEFKEER 7.0% 72% 73% 7.5%
BERMA -499 -708 -803 907 ABEFEWEEE 15.6% 17.9% 19.7% 215%
Hith -6 -1 0 0 HFIE 10.3% 102%  9.9% 10.0%
BHRENR ST AR -496 -709 -803 907 ErEffmRER 58.5% 62.0% 64.9% 66.7%
MEERE (FECETEIFM) 365 351 351 325 RAFEAEE 0.68 0.71 0.73 0.75
BRSRE: KARRAE, KILIESMRAT
BIAEREITR A EE AR 4/6
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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