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CHANGJIANG SECURITIES

naxR | 21FkE | 28R (688348.SH)

Q2 WIAIEES1E, HAE) 2% R AR TR

WEEZR

SRR LT 2025 FHEIR, 2025H1 ATRISEIUIAN 6.51 27T, FEEETRBE 27.54%; VRS
F10.79 127t, FEILETFE 9.88%; Her, 2025Q2 SEIUAAN 4.61 27T, RIELTRE 2.27%, ERtE

K 141.36%; YFEESF] 0.5127T, FILEHEK 4.96%, IRELIEK 74.02%.
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ZreREk (688348.SH)

Q2 WAL SIS, HAB 2R A & K08 TR

EHEE

SRERHR R 2025 FHFR, 2025H1 AR SEIUA 6.51 27T, FELLTERE 27.54%; 384
F0.79 25T, FELTHE 9.88%; Hrefi, 2025Q2 LA 4.61 25T, EILLTBE 2.27%, Rtk
#41C 141.36%; U3E%F 051278, FILLISK 4.96%, ERLLHLK 74.02%.

=T
® IROREF, 2025H1 REMFELEBBEMEIA 3.6 2, FELETH 42%, TEER

BN F M TR mIRR . AT Q2 P IHEBIRLIEKAAE. 2025H1 TEfEK
AN1.91Z, ELEEK 6%, MItEERE Q2 T7Hk; XETRUIA 0.6 12, RELTR 24%,
BXEXETKREM; PiE0.212, FEEEK 34%. Q2 AREF RN TEEFLSRASL
ELiRTt, REGEEFIREE 20.6%, IREETRE 23pct.

WEHELEE, A7 25Q2 BijEZR AR 5.5%, IRLETEE 17pct, & 22Q4 DUREIRBE
RE 10% U, TESE TRAMRMY SKAKC R in. Q2 RaBEH#ES 13.8
12, ZZMEME 5312, EFULRB, MUISHRREEESTHE. 1P, Q2 A7
RERFBERK 0.2 (FEZFHEKN), FHBERSK 0.112, HEARFIRFIE.

REBEMETHE AR OCN = E—EU=RBR, BERLHE. PiE. THtE. &
HRAMERRIBREL, EFRREFERIKTE, KPBEMPEKRRARESTRNBIERR
Fr=jE, WEIARMENHEEEK. THELSHE2EFBRE, SFELRIRRE, B
R EFRIREEIMAR, L FAERE. IR SRONERBAIIHE, FERE
WRIEFKERT, HE—PTRHISIES.

BANTT A 5] 2025-2026 FSLHSEFE 20 312, HFF EATFR.
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ERIERETRIAFEZE SR

| IEFFRIRE |

2025-09-07

NAMR | RiFRE

BATE FN | YR

ARERBIE

LRI (T) 49.08
BRRA(ARR) 15,628
SRIBARR/BRZ (7 BR) 15,628/0
BRREEE(T) 23.60
E12A \E/&EMNGT) 74.79/37.72
7E: BRINA 2025 4 8 A 29 AYEMN
HiHRMAILLE GE 12 1 A)

SRR SPYR300F5 %k

63%
38% /LML\
13%

J\J W
-12%

/o
2024/9 2024/12 2025/4 2025/8

BORIRIR: Wind

EXHR

< (WEEETR, FHELRTKREN) 2025-05-
20

o (ol SRFEFTER, THEBBKIEEK)
2024-11-06

(BTN SR EEF, BREERIS) 2024-
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. WHEFRBEL: PERREEENTUATRE, FLEERE, BIIRSH
EAESS, RANRESMAENL, BN ARENEHERELM.

2« HARFNARIAH: FATIT 2025 FEILARRIILRE 10%-15%EH, MRE
HAESN . BRRHFERRSBENAATE, R0 ELEECHHERMRD .
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 1771 1747 2078 2519 5H%2 941 1572 2184 2893
[ER125%:S 1223 M77 1410 1701 REMSRAR 1124 1124 1124 1124
EF 548 571 668 818 RyUXMKTR 338 342 408 473
%E I A 31% 33% 32% 32% 775 1169 1427 1648 2056
EUF ST HN 3 3 3 4 FRAHHER 35 34 41 49
R%EAM A 0% 0% 0% 0% HthReIE = 162 176 179 197
SHEEER 120 152 145 164 REIE=A 3769 4674 5585 6793
%EW A 7% 9% 7% 7% KHEARRBURE 30 29 28 27
B 61 80 73 76 IREMEREHE 0 0 0 0
R%EW A 3% 5% 4% 3% BEZEEFEEI 88 113 142 169
&% H 94 100 94 101 ZFE~ 64 68 74 80
R%E A 5% 6% 5% 4% B 0 0 0 0
1552 A 27 5 5 12 BIEFREHERS 17 117 17 17
%E WA 2% 0% 0% 0% HfthIERzhE = 551 551 552 552
m: EBFERERK -89 -30 -40 -50 #EBiE 4618 5553 6497 7738
S ARER % -3 0 0 0 fEHAERER 388 588 788 988
NRMETEHRE 17 0 0 0 RN+ 274 707 1016 1535
BrEkE 12 14 21 25 FRULTTHER 0 0 0 0
B FE 183 234 340 451 [Z{<TBR T HE 25 24 29 35
%EW YA 10% 13% 16% 18% NXZFi#H 22 21 25 31
ERIZ8 e -10 0 0 0 HftRsifafk 142 145 183 210
FERER 173 234 340 451 JEIFARE 851 1486 2042 2799
BN 10% 13% 16% 18% KEIER 1 101 201 301
FTiSFiZR A 28 35 51 68 RftfRs 0 0 0 0
I 145 199 289 383 BIEFERAMR 6 6 6 6
JABFEARREAENFFE 140 200 290 384 EfthIEREIALE 111 11 111 111
DEBR R 5 -1 -1 -1 fAfRA 969 1704 2360 3217
EPS (7r) 0.90 1.28 1.85 2.46 V3B THARMEENG 3604 3804 4094 4478
HewEXR (BET) DEARARNER 45 44 44 43
2024A 2025E 2026E 2027E PREMNES 3649 3849 4138 4521
BRI SR 653 377 362 454 ERRAENE 4618 5553 6497 7738

BERAERRREI S 15 14 21 25 EF¥EiF

KHEARRBUR & -7 1 1 1 2024A 2025E 2026E  2027E
BT -153 -44 -51 -48 g 0.90 1.28 1.85 2.46
Hith -29 0 0 0 BRABNER 4.18 2.41 2.32 2.90
BESER IS TAM A73 28 29 22 TR 5422 3836 2647 19.97
fREm i 0 0 0 0 mWgER 2.12 2.02 1.87 1.71
RS 14 0 0 0 EV/EBITDA 3492 2630 17.07 12.09
RITEERBE CRD) -136 300 300 300 RAHEEUWER 30% 36% 45% 50%
ERMA -127 -18 -20 23 BB R 39% 53% 71%  8.6%
Hith -280 0 0 0 HFIZE 79% 11.4% 139% 15.2%
BYOERIS AT -528 282 280 277 BEREER 21.0% 30.7% 36.3% 41.6%
HEHRE (FLETRIEM) -49 631 613 708 REFEAEER 0.38 0.34 0.34 0.35

BRRIR: KBRS, KOLIESMAM
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BT ER
TATER RELZHARK 12 DA RT AR KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVR  REEZMHER 12 DA R R BRI KERIBEX B EIME XIS TR R RN KR AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM MEXNEHEXIESE TR R EKIEE-5%~5%2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A BRTHLUMR 300 FBHEAEE; HI=MTHUZRRKE (ETHIEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X RO 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁﬁh¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
RERBEE %ﬁ#&% ARG REZASOER “BUESRHEREN W5 5% (BRI Z BEES)) , PRESH: AXY608,
ARERERFESLESBRNPRESERBRERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMTHEAREMSELS, BFASREBR. BK mHils. KEEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ALZNTERTHEREE, BHARERIIEPNERERL. BFETE, TEEAANFERTPXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, krﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PR ERA RSN S RPN RN E R ERERIBEANE. REFNHHARERLAREN, FATH
REFEBIVER TN,

A FRB— IR
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